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The Financial Situation. 

Last week we called attention to the fact that the 
more than normal activity on the New York Stock 
Exchange at practically the high point of prices, so 
far as averages are concerned, raised the question as 
to whether the foundation was being laid for a still 
higher level of prices or stocks were being distrib- 
uted by the more astute traders in anticipation of 
lower levels. Whether or not this was so, the mar- 
ket itself on Thursday gave clear evidence that for 
the time being at least, the point of least resistance 
is on the up side, for on that day a number of mar- 
ket leaders developed great activity and rose to new 
high levels, carrying the Dow-Jones industrial aver- 
age to a new high at 166.66, which compares with 
the previous high on Aug. 14 1926 of 166.64. 

When consideration is taken of the fact that ad- 
justments of this index are necessary on account of 
stock dividends the present level is several points 
higher than the August level. There was most evi- 
dently short covering in General Motors, Du Pont 
and several other stocks, General Motors reaching a 
new high of 195 and making a 5%4 point advance for 
the day, and Du Pont making a new high, closing at 
252, with a 5-point advance for the day. On Friday 
the trading increased to nearly two and one-half 
million shares, with both averages advancing 
sharply, the industrial average reaching 167.36 and 
new highs for the year being made by many repre- 
sentative stocks, including Atchison, Baltimore & 
Ohio, Delaware & Hudson and St. Louis-San Fran- 
cisco among the railroads, and General Electric, 
General Motors and International Nickel among the 
industrials. 

United States Steel common was not a leader in 
the week’s market, notwithstanding the approval on 





Monday by a large majority of stockholders of the 
40% stock dividend and the announcement by Judge 
Gary that the enlarged amount of stock would prob- 
ably be placed on a $7 dividend basis. This news, 
the most significant of the week, except possibly the 
lowering of the discount rate of the Bank of Eng- 
land on Thursday from 5% to 444%, was perhaps a 
principal cause of the short covering and the ad- 
vance of the general level of prices, but, as usual, 
the actual realization of this favorable development 
was accompanied by selling out by speculators 
who had purchased for the rise, and Steel, therefore, 
did not participate in the active advance of other 
issues, but has been selling at a level substantially 
the same as that established before the action of the 
stockholders on Monday. 

It is generally assumed that the directors of the 
Steel Corporation will confirm Judge Gary’s intima- 
tion and definitely establish the enlarged amount of 
stock on a 7% dividend basis. With this in mind, 
the action of the corporation is highly significant 
as giving evidence that not only the steel industry 
but the entire country has gotten clear away from 
the unfavorable conditions that reduced the earning 
capacity of the corporation in 1921 and 1922. Steel 
common ex 40% stock dividend, or “when issued,” 
as it is usually called, is selling at a level to yield 
approximately 5.65%, a yield about in line with the 
average of the better investment stocks. In recent 
years the stock has usually sold to yield less than 
the average and more in line with such recognized 
high grade leaders as General Electric, National 
Biscuit, United Fruit, etc. It therefore remains to 
be determined at what price the stock will sell after 
the speculators who bought for the rise have been 
eliminated from the situation and investment buy- 
ing becomes the principal determinant. 

The lowering of the Bank of England discount 
rate is a significant financial event. London in the 
past has been the great money centre of the world 
and has proverbially had the lowest rates, affording 
a market where enterprise could come from the four 
quarters of the world and obtain capital, on either 
long or short time, at the lowest rates. The war 
and post-war developments have greatly changed her 
position and given to New York that pre-eminence. 
In the recent past the London money market has la- 
bored under a twofold difficulty. On the one hand, 
it has been desirable to keep rates high, so as to 
attract current funds to London for exchange pur- 
poses. On the other hand, in view of the intense de- 
pression that has prevailed in England since 1921, it 
has been desirable to keep rates low as a stimulant 
to business. The rate has not been lowered sine> 
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December 1925 and has been much of the time 1% | 
higher than in New York, showing that the other | 
considerations were more potent than the exigen-| 
cies of prostrate business. 

The present move is, therefore, a significant sign 
of a strengthening of the British fiscal position. [i 
synchronizes with the releasing of the $300,000,000 
credit granted in New York at the time of the stabili- 
zation of sterling but never used. It is to be hoped 
that this move will be followed by reviving business | 
conditions in Great Britain. The lowering of the | 
rate is also, of course, significant of easier money | 
conditions throughout the world. 

Among the leading security issues of the week the 
most interesting was $50,000,000 Shell Union Oil 
Corporation 20-year 5% debentures, 1947, offered 
on Monday by Lee, Higginson & Co. at 991, yield- | 
ing 5.04%, this yield comparing with yields well | 
under 5% of a number of the leading issues of simt- | 
lar kind, Standard Oil of New York, for instance, | 
selling on a 4.78% basis. The Shell Union Oil Co1- 
poration is comparatively a newcomer, at least un- 
der its present name, the company having been or- | 
ganized in 1922 as a consolidation of substantially 
the entire Royal Dutch-Shell and Union Oil Co. of 
Delaware interests in the mid-continent and Califor- | 
nia oil fields. This issue of debentures was put out 
to provide for additional properties and working 
capital and for the refunding of the balance out- 
standing of an issue of $20,000,000 6% preferred 
stock sold by the same firm in 1922 on a 614% basis. 
This preferred has now been called at 110. 

Another issue of importance has been that of $20,- 
000,000 United Cigar Stores Co. ef America 6% 
cumulative preferred stock, offered on Tuesday by 
Kuhn, Loeb & Co. and the Guaranty Co. of New York 
at 109 and accrued dividend, yielding approximately 
514%. On Friday a syndicate headed by Graham, 
Parsons & Co., Roosevelt & Son and Old Colony Cor- 
poration, offered $13,938,000 City of Pittsburgh 414s, 


serial 1928 to 1957, on yields ranging from 3.75 to 
3.85%. 





A swift succession of events in the past week has 
again changed entirely the complexion of the situa- 
tion in China. Intrigue and chicanery and the per- 
sonal ambitions of the Provincial Tuchuns, or war 
lords, have altered the course of the Nationalist 
movement, or at least delayed it. “Less than a 
month ago the Nationalists were celebrating the cap- 
ture of Shanghai and shouting ‘On to Peking’ and 
‘Out with the foreigners,’ while to-day chaos reigns,” 
says the Shanghai correspondent of the New York | 
“Times” in a dispatch of April 18. The dispatch 
adds: “The Nationalist movement seems to be shat- 
tered into many pieces. To foreigners, three Gov- | 
ernments appear conspicuously, namely in Nanking, 
Peking and Hankow, but there are as many others 
as there are large cities, and the big three are ut- | 
terly feeble, each dominated by a war lord, each 
controlling little beyond the city in which it is lo- 
cated, each without complete authority even in its 
own city, and each in open war with both the others.” 

The long threatened split within the ranks of the 
Cantonese became a reality on April 15 at a meet- 
ing of the moderates at Nanking called by the Can- 
tonese generalissimo, Chiang Kai-shek. Resolutions 
of impeachment were adopted at the meeting against 








Russian or Chinese Communists, including Cabinet 


Ministers of the Hankow Government. On April 16 
the Shanghai Defense Commissioner, General Pai 
Chung-hsi, indulged in a scathing denunciation of 
the Soviet-influenced members of the Kuomintang, 
after having called together the foreign correspond- 
ents for the purpose. In Canton also, far to the 
South, an anti-Communist coup was engineered on 
April 16, the moderates being successful in every 


locality, strikers’ strongholds being raided and 


weapons and seditious literature seized. This action 
apparently led to considerable opposition in the 
Southern capital, a dispatch of Monday advising 


that “laborers have stopped work in the mills and 


factories, merchants are hindered in conducting 
business peacefully, the women folk are alarmed, 


_and the Bolsheviki have been responsible for tumul- 


tuous meetings, processions and disorderly strikes 
to embarrass the capitalists and force them to com- 
ply with demands for ever-increasing wages.” Nor 


_is the dissension from the views of Chiang Kai-shek, 


confined to the laborers. The financial genius of the 


| Cantonese, T. V. Soong, refused to support Chiang, 
saying that the latter was setting up a dictatorship. 


At Hankow, which is the seat of the Soviet-influ- 
enced Government from which Chiang Kai-shek se- 
ceded, war was declared Tuesday by the “Central 
Executive Committee” on the Shanghai moderates. 
Chiang Kai-shek was declared an outlaw and his 
armies ordered to turn against him. In his place 
Hankow nominated the so-called Christian General 
Feng Yu-hsiang, who spent last summer in Moscow. 
General Feng reorganized his forces with Russian 
arms and money and now threatens Peking. Chiang, 
however, continued his efforts to rid his section of 
the country of the Chinese Communists, a dispatch 
of April 20 from Shanghai reporting that more than 
100 anti-Chiang leaders were executed on that day 
and additional hundreds jailed. Reports were cur- 
rent all week that Chiang Kai-shek had reached an 
accord with Shang Tsolin, the Manchurian dicta- 
tor, but these were suddenly dispelled Thursday 
when it appeared that the new Nationalist Govern- 


/ment had resumed the campaign to the north. The 


forces of Chiang were reported as advancing by two 
routes, the objective of one drive being Suchow-fu, 
where there is a railroad crossing, and of the other 
the important city of Tsinan. Chiang’s efforts to 
suppress radicalism were said to be making little 
progress in the interior provinces of Hunan and 
Hupeh, where trade and agriculture are paralyzed, 
owing to lack of transport and the instability of the 
currency. 

The Peking correspondent of the New York 
“Times” in a dispatch on Wednesday sounded a note 
of warning against too literal acceptance of the 
party discord in China. “The distinctions between 
groups and individuals are less clear-cut than appear 
abroad. To-day’s enemies are perhaps to-morrow’s 
friends, and at all times accredited agents dicker in 
the opposing camps.” The same report said that 
Nationalist sentiment in Peking “is widespread, 
deep-seated and genuine. It is not yet conscious 
and forceful, but seems to be determined, groping 
toward racial unity and independence on the part 
of a nation stupefied by the long years of alien 
Manchu domination. The majority of the Chinese 
do not yet know what they want or in what form. 
But the sentiment is there and is unmistakable. It 
animates the war lord and the Communist, the 
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trader and the intellectual worker and the peasant. | partitioned ymong the war lords of the North and 


It is the most outstanding fact in this capital of | 


modern China.” 


So far as foreigners in China are concerned, the 
most dangerous situation appears to be that at 
Hankow, 600 miles up the Yangtze River, where 
200,000 Chinese are in idleness. A dispatch on April 
20 to the New York “Times” reported that many 
were starving because both foreign and Chinese en- 
terprises have ceased operations. The better class 
Chinese were fleeing from the city in large numbers. 
A Shanghai report on April 21 further remarked: 
“Rioting and looting are prevalent in Hankow, said 
a wireless dispatch from that city to-day, with a 
panic imminent. Eighty-five Americans are hug- 
ging the edge of the foreign settlement, reluctant to 
desert their property, yet fearing to venture far in- 
land. It was learned authoritatively that if the 
Chinese at Hankow should attempt a repetition of 
the Nanking outrages, the foreign warships would 
act without delay. Among the foreign warcraft 
anchored in the Yangtze off Hankow at the present 
time are eight American vessels—the ‘Isabel,’ ‘Cin- 
cinnati,’ ‘Noa,’ ‘Preble,’ ‘Pruett,’ ‘Monocacy,’ ‘Pig- 
eon’ and ‘Villalobos.’ ” Firing on American and other 
foreign vessels in the Yangtze continued, according 
to reports from Rear Admiral Williams, made public 
in Washington. Both Northern and Southern troops 
were said to be doing the firing. 

Foreign interests are said to be faring very poorly 
while the upheaval continues. The Shanghai corre- 
spondent of the New York “Herald Tribune,” in a 
dispatch on April 16, said: “Without being unduly 
pessimistic, one is forced to the opinion that foreign 
business, unless re-established by intervention on a 
large scale, has small hope of recovering its foothold 
within a period of years; that the anarchy in the 
interior, instead of mending, is steadily growing 
worse; that there has failed to materialize the pros- 
pect of a central Government with which the Powers 
could negotiate with confidence either for a revision 
of the treaties or for indemnities for the outrages at 
Nanking; that anti-foreignism is increasing; that 
the Christian missionary effort is definitely finished 
and that not a single leader has arisen who shows 
capacity to control the country. It is probable that 
the bulk of Chinese civilians are not actively anti- 
foreign, that they are not sympathetic with the mili- 
tarists and that they desire peace in order to pursue 
their industrial occupations, but it is questionable 
whether even the civilians, goaded by incessant agi- 
tation, will not eventually join the wave of anti- 
foreignism.” North of the Yellow River, however, 
there is said to be no hostility toward strangers. 
The adult males are already beginning or planning 
to return to t*e interior in the north from the coast 
towns to which they fled on reports of Nationalist 
successes. 

In the treaty ports under Nationalist control the 
anti-foreiga policy is becoming more pointed, ac- 
cording to a Shanghai dispatch of April 20 to the 
New York “Times.” This report remarked that “it 
is the openly declared policy of the Nationalists to 
rid China’s customs of foreign control. This would 
be tantamount to the repudiation of the foreign 
debts, as most of the foreign debts are amortized 
and the interest paid from the revenues of the cus- 
toms and x)‘ administration. The latter is already 





the local Governments of the South, but the customs 


of Shanghai and other coastal treaty ports still are 


foreign controlled and are likely to continue so.” 


The five Powers note of April 11 to China, de- 
manding an apology and reparation for the Nanking 
outrage of March 24 has not yet brought a satisfac- 
tory reply. The reply of Eugene Chen, the Hankow 
Foreign Minister, was received in Washington April 
15, but it was declared to be unsatisfactory in that 
it failed to meet the American position, though con- 
ciliatory in tone. The note offers compensation for 
the raids on the Consulate, but admits no blame for 
them. Reasonable reparations are agreed to and 
Chen announces in the note his readiness to guaran- 
tee the safety of foreigners in China. The question 
of punishment, it is suggested, should await the de- 
termination of responsibility by an inquiry ordered 
by Chen, or an investigation by a joint Cantonese- 
American commission. The most significant para- 
graph in the note is one which again suggests re- 
linquishment of the rights of extraterritoriality, as 
follows: “The Nationalist Government, however, 
would be lacking in candor if it should fail to regard 
and emphasize that the best guarantee for the effec- 
tive protection of American and other foreign lives 
and property in China lies in the removal of the 
fundamental cause of the present troubled relations 
between Nationalist China and the Powers who con- 
tinue to sustain the regime of the unequal 
treaties. It is these inequitable treaties that 
constitute the chief danger to foreign lives and 
property in China, and this danger will persist as 
long as effective government is rendered difficult by 
foreign insistence on conditions which are at once a 
humiliation and a menace to a nation that has known 
greatness and is to-day conscious of renewed 
strength.” 

Official comment on the note was withheld in 
Washington, but it was said on behalf of President 
Coolidge that the note would have to be studied and 
the tenor of the replies to the other protesting Pow- 
ers known before any decisions of policy could be 
laid down from it. Reports from Paris and London 
indicated that the Canton Government made differ- 
ent replies and of varying flavor to the identical 
protest of Britain, France, the United States, Italy 
and Japan. France was said to be especially fa- 
vored by Eugene Chen, this being construed in Paris 
as a deliberate attempt to break the unity of the 
Powers. Displeasure with this course was evinced 
at the French capital. In London it was intimated 
that the reply was unsatisfactory and that an ulti- 
matum is regarded as necessary. In Washington it 
was said on April 16 that the entire situation is to be 
considered not only in the light of all the communi- 
cations, but the position of the Hankow Government 
in China, before any decision on American policy is 
reached. Haste was deprecated. 

The five-Power note of April 11 was also pre- 
sented to a representative of Chiang Kai-shek in 
Shanghai, but reports from that city indicate that 
Chiang will not reply. He is said to fear the reper- 
cussion if he were to make a favorable reply to the 
Powers, and therefore will consider the reply by 
Eugene Chen as covering himself, even though a 
state of war exists between Hankow and Shanghai 
in other regards. In China it is considered, accord- 
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ing to a dispatch of April 19 from Shanghai to the 
New York “Times,” that any action that the Powers 
might take would be taken at Hankow. The dis- 
patch added: “All observers here agree that there 
is now only one alternative to action—namely, to 
evacuate the few hundred foreigners remaining up 
the river and take the warships out of the Yangtze, 
leaving victory to the representatives of the Third 
International.” In Peking, however, where the 
Plenipotentiaries of the five Powers are located, it 
was reported by the correspondent of the New York 
“Times” that “the foreign Powers are little agreed, 
partly on account of the home Governments pursuing 
different policies and partly because their represen- 
tatives here, even the most experienced, are frankly 
bewildered. Nothing but a flagrant anti-foreign out- 
burst could produce united action by providing an 
objective.” 





The financial difficulties of Japan which began 
about the middle of March, have caused a Govern- 
ment crisis in that country resulting in the resigna- 
tion on April 17 of the Cabinet of Premier Reijiro 
Wakatsuki. The Cabinet resigned after the Privy 
Council, in plenary session in the presence of the 
Emperor, rejected the Government’s plan for sup- 
porting the Taiwan Bank with advances up to 200,- 
000,000 yen. This bank is a semi-Government insti- 
tution and as the principal creditor of Suzuki & Co. 
found itself in financial straits when that firm sus- 
pended April 5 with liabilities estimated at $250,- 
000,000. According to a Tokio dispatch to the New 
York “Times,” “the Privy Council, which has spe- 
cial responsibilities under the Constitution regard- 
ing the issue of Imperial ordinances, rejected the 
Government’s plan on the grounds that such ordi- 
nances should only be promulgated when circum- 
stances make the convocation of the Diet impos- 
sible.” After the Cabinet’s resignation, which fol- 
lowed a brief deliberation upon the Privy Council’s 
decision, the heads of seven leading banks met and 
decided to make all possible effort to preserve eco- 
nomic stability pending the formation of a new 
Government. Baron Giichi Tanaka, head of the 
Seiyukai Party, on the following day accepted the 
post of Premier. The Seiyukai Party has always 
advocated a “positive” financial policy in contrast 
to the late Government’s “negative” or retrenchment 
policy. This is interpreted as meaning that addi- 
tional State support will be given to new or strug- 
gling industries. The share market in Tokio sagged 
Monday morning and was closed for one hour to 
check any tendencies toward a collapse. The index 
stocks later recovered somewhat. Three small coun- 
try banks failed Wednesday and the Bank of Japan, 
the central bank of the country, made heavy ad- 
vances. The crisis persisted, however, and the pub- 
lic nervousness was greatly intensified Thursday by 
the suspension of the Fifteenth, or Peer’s, Bank, 
one of the oldest established of the so-called big 
banks. The term of suspension was given out by the 
bank officials as three weeks. Deposits in the bank 
total 368,454,000 yen. Frozen loans and imprudent 
amalgamations during the boom period are looked 
upon as coutributing to the bank’s difficulties, says 
a New York “Times” dispatch from Tokio on April 
21. In order to cope with the situation a morato- 


rium was declared Thursday, all banks in Japan to 
be closed for two days. 


It was also announced that 


an extraordinary meeting of the Privy Council would 
take place April 22, for the purpose, it is said, of 
adopting an Imperial ordinance declaring a partial 
meratorium for three weeks. The fiscal crisis was 
reflected in New York by a break in yen exchange 
Thursday from 484% cents to 461% cents. 

The difficulties in Japan are regarded generally as 
due in the first instance to the failure of Japanese 
business to recover from the post-war depression. 
Japanese industry became over-expanded during the 
war and the slump which followed it hit Japan in 
the early spring of 1920, before any other country. 
Important concerns were unable to meet their en- 
gagements and a general freezing of assets resulted. 
This situation was just beginning to adjust itself 
when the earthquake of 1923 struck the nation, dev- 
astating Tokio and Yokohama. This aggravated 
the conditions and served to offset the subsequent 
improvement in business. The failure of seven Jap- 
anese banks in March, with runs on several others, is 
considered to have been closely connected with the 
earthquake, since obligations of firms in the afflicted 
area had been carried along as a relief measure. It 
was the original intention that these obligations 
should be liquidated by Sept. 30 1925, but a further 
extension of two years had to be granted, and when 
this expired it was again found impossible to effect 
the liquidation. The “earthquake bills” falling due 
this year are estimated at 207,000,000 yen, or over 
$100,000,000, according to a recent review by the 
American Department of Commerce. 





A new coalition Cabinet of Radicals, Peasants 
and Democrats was formed in Jugoslavia April 17, 
apparently in order to strengthen the Government 
in dealing with the Albanian crisis. The Cabinet 
was formed by Velja Voukitchevitch, Minister of 
Education in the previous Cabinet, at the request of 
King Alexander. According to a Belgrade dispatch 
of April 17 to the New York “Times,” “the new Gov- 
ernment represents all parties in Jugoslavia except 
Stefan Raditch’s Croatian following and was agreed 
upon during the recent Albanian crisis to strengthen 
the Cabinet on the question of Jugoslav foreign pol- 
icy.” Bogdan Markovitch, who a few days ago com- 
pleted a loan with Blair & Co. of New York, remains 
as Finance Minister. The Government is now ex- 
pected in Belgrade to adopt the aggressive foreign 
policy which has been demanded by Radical and 
Peasant leaders. The Cabinet is constituted as fol- 
lows: 

Premier and Minister of the Interior and Public Instruction—M. Vou- 
kitchivitch. 

Foreign Affairs—Dr. V. Marinkovitch. 

Finance—Bogdan Markovitch. 

War and Navy—General Harditch. 

Commerce and Industry—M. Spaho. 

Justice—Srohkitch. 

Communications—General Millosayevitch. 

Mines and Forests—M. Koumanoadi. 

Public Health and Agrarian Reform—M. Andritch. 

Agriculture—M. Stankovitch. 

Social Politics—M.. Wijevitch. 


Public Works—M. Choumenkovitch. 
Minister Without Portfolio—M. Peritch. 


The resignation of the Uzonovitch Cabinet was ex- 
plained officially as due to dissensions concerning 
financial policy. It was further announced in Bel- 
grade, says a dispatch of April 19 to the New York 
“Evening Post,” that Parliament will be adjourned 
until August, and that new elections probably will 
come in September. The Italian capital professes 
to have advices that the policy followed by the re- 





signing Cabinet toward Italy created sharp differ- 
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ences of opinion within the Cabinet, says a New 
York “Times” report of Sunday from Rome. Hope 
was expressed by Fascisti, “that the new Jugoslavian 
Cabinet may consider the situation in a more realis- 
tic light and continue exchanges of views with the 
Italian Government, which professes to be animated 
by a sincere desire to place relations between the two 
countries on the solid and permanent basis of en- 
during peace. The semi-official press, which accu- 
rately reflects the opinion of the Ministry of Foreign 
Affairs, warns Belgrade, however, that this end can- 
not be reached if any efforts are made to carry on 
discussion on the subject of the now famous treaty 
of Tirana, by which Italy guarantees the political 
status quo in Albania. This treaty, it is maintained 
here, concerns only Italy and Albania and cannot 
form a basis for negotiations with a Power which is 
not a party thereto.” 





The semi-official Italian assertion that the Treaty 
of Tirana concerns only Albania and Italy is not 
receiving general acquiescence in Europe. The state- 
ment was sharply criticized in Belgrade, where it 
was said that the breach between Jugoslavia and 
Italy, first alleged to have been made by Italy’s dec- 
laration that Jugoslavia was arming to overthrow 
the Albanian Government, would only be widened 
by such tactics. French officials are “frankly un- 
easy” about the latest phase of the question, said a 
dispatch on April 16 from Paris to the New York 
“Times.” In Berlin, according to the correspondent 
of the New York “Evening Post,” the conflict is no 
longer regarded as between Italy and Jugoslavia, 
but between Italy and France, owing to the close 
understanding between Paris and Belgrade. The 
same correspondent asserts unequivocally “that 
Iengland has advised Italy to concede to French and 
Jugoslavian public opinion by making public her 
interpretation of Article 1 of the Tirana Treaty. 
This article, which commits Italy to upholding the 
Albanian status quo, was universally taken to mean 
a virtual Italian protectorate over the little country, 
guaranteeing Ahmet Zogu not only from foreign in- 
terference but against his own rebellious people who 
accuse him of having sold the country to the Ital- 
ians. The British suggest strongly that Mussolini 
must explain that Article 1 doesn’t refer to internal 
Albanian affairs, but merely to Italy’s determina- 
tion to uphold Albanian independence at all costs. 
Since no country dreams to-day of threatening Al- 
banian independence it is almost certain that such 
a statement would relieve the tension and satisfy 
the Jugoslavs.” These opinions from the German 
capital are borne out by a warning in the London 
“Times,” intimating to Premier Mussolini that if he 
refuses to heed timely advice the Powers might be 
forced to take other steps to preserve European 
peace. This statement in the London “Times,” still 
considered by some the official mouthpiece of the 
British Government, created, it was stated, a “mild 
sensation” in Europe. 





The virtual collapse last week of the negotiations 
of the League of Nations Preparatory Disarmament 
Commission was followed by further discouraging 
developments at Geneva on April 20. A sub-commit- 
tee of conciliation sat for two days in an effort to 
agree on a treaty whereby the private manufacture 
of arms might be brought under control. The com- 





mittee was headed by Count von Bernstorff of Ger- 
many, and included representatives of Belgium, 
Italy, Japan and the United States. Differences 
developed to such a degree that M. Debrouchere of 
Belgium reported to the League Council on Wednes- 
day the inability of the delegates to agree on a 
treaty. Hugh 8S. Gibson, the American delegate to 
the Conference, declined to attend, but he sent an 
explanatory letter in which he stated that his pres- 
ence could not serve any useful purpose until it be- 
came clear that the committee would put into the 
treaty provisions extending its operations to arms 
of Governmental manufacture. This, it was pointed 
out, is in accord with President Coolidge’s agree- 
ment to co-operate with the League’s campaign for 
supervision of private manufacture conditioned upon 
full publicity on all forms of armament manufac- 
ture. This demand met uncompromising hostility 
from the Italian and Japanese delegates, shattering 
League hopes of formulating a treaty on arms 
traffic. 

The question of security arose on Thursday at the 
meeting of the Preparatory Disarmament Commis- 
sion and a proposal, put forth by the Dutch delegate, 
calling for an annual statement of war material in 
store and for an itemized account of such material, 
developed no opposition. But the instant the Presi- 
dent announced that the proposal had been adopted 
M. Sato, Japanese delegate, arose to declare that he 
could not accept it, for until the security of nations 
was assured the secrets of national defense could not 
be divulged. Germany and Sweden thereupon lined 
up in support of Holland, while France sided with 
Japan, further debate being postponed. The work 
of preparing for indefinite adjournment, to be taken 
next week, was also begun. 





The long-standing controversy between the Soviet 
and Switzerland over the assassination at Geneva in 
1923 of Vaslav Vorovsky, Soviet Representative to 
the Lausanne Conference, was settled April 15. An- 
nouncement was made in Moscow that Switzerland 
had expressed regret for the assassination of Vorov- 
sky by Maurice Conradi, a Swiss engineer, who later 
was acquitted, and for the wounding of Hermann 
Ahrens, Russian press representative and companion 
of Vorovsky at the time of the assassination. The 
agreement, it was explained, provided for monetary 
compensation of the family of the slain Soviet rep- 
resentative. Vorovsky had been sent to Lausanne 
at the time in spite of the fact that the Powers had 
issued no invitation to Soviet representatives to at- 
tend. His assassin was a Russian, but the Soviet 
Government maintained that the Swiss had not sup- 
plied sufficient protection. The Soviet Government 
had ever since refused to accept invitations from the 
League of Nations to attend League conferences of 
any kind held in Switzerland. The latest instance of 
this was its declination to participate in the forth- 
coming international economic conference to be held 
at Geneva. This boycott of Swiss soil, it is now ex- 
pected, will be lifted. The whole question of world 
armaments limitation, it is reported in a Berlin dis- 
patch of April 16 to the New York “Times,” will be 
vitally influenced by Soviet Russia participating in 
that branch of the League of Nations activity. Dr. 
Stresemann, the German Foreign Minister, is gen- 
erally credited with having a hand in the reconcilia- 
tion. 
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A Fascist “Charter of Labor’ was promulgated in | concentrated outside the city to meet them. By 


Rome on April 21 by Premier Mussolini, on the occa- 
sion of a joint celebration of the Fascist Labor Day 
and the founding of the Eternal City 2,681 years 
ago. The “charter” embodies the fundamental prin- 


ciples of the Fascist Syndicalist State, which is based | 


primarily upon the theory of replacing the class 
struggle by a fruitful co-operation between capital 
and labor under direct State control. The document 
was presented by the Premier at a special meeting 
of the Fascist Grand Council. Mussolini is now 
considered in Italy, said a Rome dispatch of April 
21 to the New York “Times,” “to have assumed the 
role of a prophet of industrial peace with a message 
directly opposed to that of Karl Marx and Nicolai 
Lenin.” The dispatch said further: “The under- 
lying idea of the ‘Charter of Labor’ is the State’s 
undisputed right directly to control all forces of pro- 
duction, acting as the guardian of both capital and 
labor, establishing equality of rights and duties be- 
tween them, compelling them to carry out their tasks 
for the common good, punishing infractions and 
maintaining peace between them at any cost. To 
this end the document, which will be the basis of 
further legislation, defines precisely the roles of 
labor and capital, enunciates the minimum guaran- 
tees of their existence to which they will be entitled 
under all circumstances, but beyond which the State 
retains a free hand as the agent of the nation, which 
is ‘an organism superior to all single indiviuals with 
moral, political and economic unity.’ ” 


Official acknowledgment of the theft of confiden- 
tial documents from the American Embassy in 
Mexico City was made April 16. The news first was 
given out in a Washington dispatch of March 28 to 
the New York “Times,” but no official comment was 
made at that time. The New York “Times” dispatch 
intimated that much of the strain in the relations 
between the United States and Mexico was due to 
the stolen documents, some of which were alleged to 
have been altered and others forged outright in an 
attempt to cause a break. The documents, it was 
said, had come into the hands of President Calles. 
The substance of the statement made April 16 in 
Washington was that Lieut.-Col. Edward C. Davis, 
United States Military Attache in Mexico City, had 
conferred on the thefts and forgeries with Robert E. 
Olds, Assistant Secretary of State. 

Further revolt in Mexico was indicated by the de- 
fection of Governor Almeida, of Chihuahua, from 
the Mexico City regime April 16. Six States in 
Mexico are now officially admitted to be centres of 
revolutionary uprising. These are Chihuahua, Ja- 
lisco, Colima, Guanajuato, Guerrero and Durango. 
The situation in the State of Jalisco is particularly 
disturbing, a train hold-up in which nearly 200 men, 
women and children were killed or injured occurring 
there April 20; 500 bandits are said to have been re- 
sponsible for this outrage. No Americans, appar- 
ently, were among the killed or wounded. 


The Nicaraguan city of Matagalpa, one of the most 
important in the country, was made a neutral zone 
on April 18 by Rear Admiral Julian Latimer, Com- 
mander of the American Naval Forces in Nicara- 


guan waters. This action came as a result of the 
threat of fighting in the city, the Liberals having 
prepared to attack and the Conservatives having 





Admiral Latimer’s orders fighting within 2,000 
yards of the boundary of the zone and the presence 
of armed troops within the area are forbidden. A 
detachment of American marines will remain in Ma- 
tagalpa, said a dispatch of April 18 to the Associated 
Press. The ban on fighting within 2,000 yards of a 
railroad, imposed in order to make traveling safe, 
was disregarded April 20 by a band of fifty men 
wearing red hat bands and carrying a red flag. The 
band attempted to take the village of Posoltega, but 
was repulsed by American bluejackets after thre: 
of the “reds” had been killed. Only sporadic guer- 
rilla warfare is being carried on between the oppos- 
ing native forces, the whereabouts of the Liberai 
General Moncada remaining a mystery. 

In Washington the Administration spokesman an- 
nounced on Tuesday that withdrawal of a large part 
of the American marines now in Nicaragua was be- 
ing considered, as victory for the Conservative forces 
is in sight. The last time a smali detachment of 
marines was left in that country, it was pointed out, 
they remained for fifteen years, having been removed 
only seventeen months ago, shortly before the pres- 
ent outbreak. President Coolidge, the spokesman 
said, hopes that troops will not have to be main- 
tained there for fifteen years again, but he is not pre- 
pared to say how soon all can be withdrawn. 


The long-looked-for reduction in the Bank of 
England rate took place this week, though the reduc- 
tion at this particular time came somewhat as a sur- 
prise. The Bank on Thursday lowered its rate from 
5% to 444%. The 5% rate had been in effect since 
Dec. 3 1925. Yesterday the Bank of Sweden re- 
duced its rate from 414% to 4%, being the first 
change since October 1925. Aside from these, no 
change has occurred in official bank rates at leading 
European centres from 7% in Italy; 6% in Belgium 
and Austria; 514% in Denmark; 5% in Paris, Ber- 
lin and Madrid; 4% in Norway, and 314% in Hol- 
land and Switzerland. Open market discounts in 
London continue to decline, and_ short bills 
have fallen to 354@311-16%, from 4144@43-16% 
last week. Three months’ bills declined to 334%, 
in comparison with 45-16% a week ago. Call 
money at the British centre was also easier and the 
close was at 314%, as against 334% the preceding 
week. In Paris and Switzerland open market dis- 
count rates continue to be quoted at 334% and 3%, 
respectively, the same as heretofore. 


Gold holdings of the Bank of England gained 
£674,979 during the week ended April 21 and the 
Bank on Thursday, as noted above, reduced its dis- 
count rate from 5% to 444%. Total gold holdings 
now aggregate £153,848,373, against £146,409,505 
last year and £128,733,163 in 1925 (before the trans- 
fer to the Bank of England of the £27,000,000 gold 
formerly held by the redemption account of the Cur- 
rency Note issue). Notes in circulation declined 
£822,000, reducing the total to £137,038,000, com- 
pared with £140,161,235 in 1926 and £120,279,245 for 
the previous year. Reserve of gold and notes in 
banking department increased £1,496,000, while the 
proportion of reserve to liability advanced to 29.11%, 
from 28.98% last week. Other changes of impor- 
tance were: Loans on Government securities in- 
creased £8,974,000, while loans on “other” securities 
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diminished £5,809,000. Public deposits recorded a 
ioss of £8,657,000, but “other” deposits expanded 
£15,262,000. We furnish below comparisons of the 
different items of the Bank of England return for a 
series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
April 20. April 21. April 22. April 23. Aprti 25. 
£ £ £ £ £ 

ulation._..... b157,038,000 140,161,235 120,279,245 124,855,590 122,779,225 

blie deposits__... 15,245,000 12,369,092 17,057,986 13,704,388 14,006,105 

ther deposits. ____110,337,000 103,195,983 105,770,356 108,375,986 108,641,070 

“vo nm’t securities 37,956,000 39,270,328 36,811,666 42,237,755 48,205,684 

(her ceurities.... 68,780,000 68,030,730 75,529,573 74,493,323 67,605,209 

«ev notes & coin 36,559,000 25,998,268 28,203,918 23,017,324 24,490,098 

Coto .od bullion. _al153,848,373 146,409,505 128,733,163 128,122,914 127,519,323 
P onertion of reserve 

liabilities... 2. 29.11% 22.49% 23% 18% % 20% 

Bunk cote. ........ *444% 5% 5% 4% 3% 

«a I. sudes, beginning with April 29 1925, £27,000,000 gold coin and bullion 


_ reviously held as security for currency notes issued and which was transferred to the 
t‘unk of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
vi! England notes issued in return for the same amount of gold coin and bullion 
neid up to that time in redemption account of currency note issue. 

*Rat changed from 5% to 444% on Thursday, April 21. 


The Bank of France’s statement for the week 
ended April 20 showed an increase in the State’s in- 
debtedness to the Bank of 1,150,000,000 franes. Ad- 
vances to the State now stand at 29,300,000,000 
francs, against 35,500,000,000 francs a year ago, and 
22,700,000,000 frances in 1925. Note circulation, 
however, decreased 332,720,000 francs, the total of 
this now being 52,550,416,155 frances, as against 52,- 
014,414,240 francs in 1926 and 42,662,347,995 franes 
the previous year. Gold holdings decreased 1,001,- 
125 frances, bringing that item down to 3,682,507,443 
francs. At the corresponding date in 1926 gold 
stood at 3,684,085,602 franes, and in 1925 at 3,681,- 
938,754 franes. Silver in hand declined 1,000,000 
frances, trade advances 84,597,000 francs, bills dis- 
counted 501,146,000 frances and treasury deposits 
82,907,000 francs. On the other hand, general de- 
posits increased 1,042,382,000 francs. Comparisons 
af the various items in this week’s return with the 
statement of last week and with corresponding dates 
in 1926 and 1925 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 

















Changes —————— Status as of. — 
for Week. Aprtl 20 1927. Aprtl 22 1926. April 23 1925. 
Gold Holdings— Francs. Francs. Francs. Francs. 
in Franes........ Dec. 1,000,125 3,682.507,443 3,6%4.085,602 3,681,938,754 
 checweuee Unchanged 1,864.320,907 1,864 520,907 1,864,320,907 
i cseceksnun Inc 37,000 5,547.865,350 5,54 4 5,510 5,546,259,662 
Pe Dec 1,000,000 341,303,073 433,335,406 316,759,003 
Bills discounted _-.- Dec. 301,146,000 4,232.880,089 % 508,663,479 5,371,309,141 
Trade advances...Dec. 84,597,000 1,743,268,717 2,459,819,374 3,007,238,808 
Note circulation _ . Dec. 332,720,000 52.550,416,155 52.014,414,240 42,662,347,995 
Treasury deposits.Dec 82,557,000 15,318,161 45,430,874 4,489,233 


General deposits --Inc.1042,382,000 
Advances to State_Inc.1150,000,000 


4,843,653,632 2,64°,847,804 1,947,618,761 
29,300,000,000 35,300,000,000 22,700,000,000 


In its statement for the week ending April 14, the 
Reichsbank reported a decrease in note circulation 
of 58,905,000 marks, bringing the total down to 
3,405,853,000 marks. Other daily maturing obliga- 
tions declined 63,188,000 inarks, while other liabili- 
ties increased 5,872,000 murks. Note circulation a 
year ago stood at 2,790,317,000 marks, and in 1925 at 
2,187,674,000 marks. On the asset side of the ac- 
count the majority of the items showed decreases. 
Gold and bullion holdings declined 574,000 marks 
and reserve in foreign currencies fell off 29,738,000 
marks. Deposits abroad remained unchanged, while 
other assets increased 9,302,000 marks. Bills of ex- 
change and checks declined 138,936,000 marks, but 
advances rose 38,472,000 marks. Silver and other 


coin diminished 514,000 marks, but notes on other 
German banks rose 5,782,000 marks. 
decreased 15,000 marks. 


Investments 
Gold and bullion now 


stands at 1,850,764,000 marks, against 1,491,217,000 
marks a year ago and 1,003,735,000 marks in 1925. 
Below we give detailed comparative statements back 
to 1925: 
REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week. April 14 1927. April 15 1926. Aprtl 15 1925 
Assets— Reichsmarks. Reitchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. _-__- Dec. 574,000 1,850,764,000 1,491,217,000 1,003,735,000 
Of which dep. abroad. Unchanged 101,388,000 260,386,000 149,880,000 
Reserve in for’n curr_.Dec. 29,738,000 162,069,000 278,354,000 334,578,000 
Bills of exch. & checks.Dec. 138,936,000 1,785,008,000 1,227,861,000 1,422,456,000 
Silver and other coin__Dec. 514,000 103,242,000 95,987,000 63,707,000 
Notes on oth. German 
banks... .-.- PCS 5,782,000 18,980,000 27,125,000 16,976,000 
Advances. ........ ..Ine. 38,472,000 53,253,000 8,354,000 16,974,000 
Investments. -_______- Dec. 15,000 92,890,000 89,920,000 199,772,000 
Other assets. _._._.__Inc 9,302,000 529,670,000 1,110,932,000 1,322,309,000 
Liabilities— 
Notes in circulation._Dec. 58,905,000 3,405,833,000 2,790,317,000 2,187,674,000 
Other daily maturing 
obligations. ....._- Dec. 63,188,000 639,640,000 1,007,123,000 859,602,000 
Other liabilities_-_-__- Inc. 5,782,000 189,222,000 172,437,000 988,227,000 


The Federal Reserve Bank statements for the week 
issued on Thursday afternoon were in sharp con- 
trast with the statements issued a week earlier. At 
that time general expansion was shown, while this 
week sharp contraction occurred in nearly all of the 
principal items. In the report of the System redis- 
counting of bills secured by Government paper fell 
$1,900,000, and other bills $9,400,000, so that total 
bills discounted were reduced $11,300,000. Holdings 
of bills bought in the open market declined appre- 
ciably, dropping $9,400,000. Holdings of Govern- 
ment securities were reduced $22,500,000. Total 
bills and securities (earning assets) fell off $44,- 
200,000. Member bank reserve accounts declined 
$15,100,000 and deposits $7,600,000. A moderate 
addition to gold holdings occurred, viz., $4,700,000. 
The Reserve Bank at New York reported $49,700,000 
increase in gold holdings. In all other respects, 
however, the report closely paralleled that for the 
twelve banks combined. Rediscounts of all classes 
of bills were reduced $56,100,000. Open market 
purchases dropped $20,800,000, and holdings of Gov- 
ernment securities were reduced $22,500,000, while 
there were declines in all of the following items: 
Total bills and securities, $99,300,000; member bank 
reserve accounts, $50,100,000, and deposits, $48,900,- 
000. Federal Reserve notes in actual circulation 
remained virtually stationary at New York, but de- 
clined $14,100,000 for the System. As far as the 
reserve ratios are concerned, contraction in deposits, 
together with additions to gold holdings, sent the 
ratio for the combined banks up to 79.5%, against 
78.8% ; while at New York the same factors brought 
an advance in the ratio of reserve to 86.8%, as com- 
pared with 79.7% last week. 

Important changes were again reported in last 
Saturday’s statement of the New York Clearing 
House banks and trust companies. Virtually all of 
the huge surplus rolled up the previous week was 
wiped out as a result of a sharp contraction in the 
reserves with the Federal Reserve Bank. Loans de- 
clined $11,332,000. Net demand deposits, however, 
rose $27,103,000, to $4,456,592,000, which total ex- 
cludes $49,762,000 in Government deposits—a loss 
in the latter item for the week of $19,603,000. Time 
deposits also expanded, rising $29,222,000, to $711,- 
690,000. A decrease of $3,462,000 was shown in 
cash in own vaults of members of the Federal Re- 
serve Bank, to $40,534,000; this, however, does not 
count as reserve. Reserve of State banks and trust 





companies in own vaults decreased $337,000 and 
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there was also a decrease of $414,000 in reserves 
kept by these institutions in other depositories. Re- | 
serves in the Reserve Bank were drawn down $66,- | 
570,000, with the result that surplus reserve de- 
creased $71,743,330, leaving excess reserve of only | 
$1,115,450. These figures for surplus reserve are | 
based on legal reserve requirements of 13% reserve | 
against demand deposits for member banks of the | 
Federal Reserve System, but not including the $40,- 
534,000 cash in vault held by these member institu- 
tions on Saturday last. 





An easier tone in the money market, counted on | 


| 
for some weeks, developed early on Monday and 


continued throughout the week. The renewal rate 
on Monday morning was fixed at 444% for demand 
funds, but by noon the rate dropped to 4%, where it 
remained unchanged to yesterday’s close. This has 
reference to the quotations on the Stock Exchange. 
In the outside market call funds were freely avail- 
able on Tuesday and Wednesday at 334%. The 
news of Thursday of the lowering of the Bank of 
England rediscount rate to 444% was looked upon 
as additional evidence of continued ease in money. 
In some quarters this was considered to presage a 
similar drop in the rediscount charge of the Fed- 
eral Reserve Bank of New York, now 4%. Easier 
money found its reflection in stock market activities. 
Time funds continued to be quoted at 434% to 414%, 
with most transactions favoring the upper rate. 
Brokers’ loans by reporting member banks of the 
Iederal Reserve System in New York City showed 
further expansion in Monday’s statement. The in- 
crease of $22,377,000, however, was not as large as 
had been looked for by some observers who have 
been noting the continued upswing in stocks. The 
figures nevertheless are higher than at any time for 
13 months and are causing concern in some circles. 
Gold movements for the week were very small, the 
total comprising imports of only $147,000 and ex- 
ports of $24,000. 


Referring to money rates in detail, call loans ranged 
during the week between 4 and 444%, which com- 
pares with a range of 44%4.@414%4% a week ago. The 
renewal rate was 444% on Monday, but only 4% the 
rest of the week, and no call loans were negotiated at 
higher than 4% after Monday. 

For fixed date maturities the market was still quiet. 
Offerings, however, were freer, and the tone of the 
market easy; although quotations continued to be 
434%, for sixty and ninety days, and 424@414% for 
four, five and six months’ money, the same as last 
week. 

Mercantile paper rates have been advanced to 
4@414% for four to six months’ names of choice 
character, as against 4%, while names not so well 
known now require 44@4%%, comparing with 
414% last week. The bulk of the business passing 
was at 444%. New England mill paper and the 
shorter choice names continue to pass at 4%. A 
fairly good demand was noted, but trading was not 
active because of the lack of available offerings of 
prime names. Both local and out-of-town bankers 
were in the market as buyers. 

Banks’ and bankers’ acceptances were without new 
feature. Trading was quiet in keeping with other 
branches of the money market. The undertone was 
steady and the aggregate turnover of moderate pro- 





portions. For call loans against bankers’ accept- 
ances, the posted rate of the American Acceptance 
Council remains at 334%. The Acceptance Council 
makes the discount rate on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks 354% bid and 314% asked for bills running 
30 days; 334% bid and 354% asked for 60 days and 
90 days; 31%% bid and 334% asked for 120 days and 


4% bid and 374% asked for 150 and 180 days. Open 
market quotations follow: 
SPOT DELIVERY. 

90 Daze. 60 Days. 30 Days. 

Pee GI Wn caccctecssesovcscous 3% @3% 3%G3% 34% O38K 
FOR DELIVERY WITHIN THIRTY DAYS. 

Sligible member banks...........--~...- 222-2 - oon noon en no oo cecoeee 3% bid 
Eligible non-member banks..............---------------------------° 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
APRIL 22 1927, 














Paper Maturtng— 
| ar 90| After 6 
| Days, but but 
Wtthin 90 Days. Wtthin 6|Wtthin 9 
PEDERAL RESERVE Months.| Monthe. 
BANK. 
Com'retal, Secured 
Aortc’| & by U. S.\.Bankers’| Trade |Agricul.*| Agricul’| 
Livestock| Govern't| Accep- Accep- and and 
Paper. | Obditga- | tances. | tances. | Livestock) Livestock 
nea. tions. Paper. Paper. 
a a oie 4 4 4 4 4 4 
| *" DeSSeeeS 4 4 4 4 4 4 
Philadelphia. .......-- 4 4 4 4 4 4 
cc ccmanmene 4 4 4 4 4 4 
ERE: 4 4 4 4 4 4 
(RARER age 4 4 4 4 4 4 
Ci cc dnvaddoumed 4 4 4 4 4 4 
> EE 4 4 4 4 4 4 
Minneapolis. _.......-.- 4 * 4 4 4 4 
Kansas City._.....-.--- 4 4 4 4 4 4 
Dh. chiemebounece 4 4 4 4 4 4 
San Francisco......-.-.- 4 4 4 4 4 6 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c 


Sterling exchange has experienced another quiet 
and uneventful week. Fluctuations in quoted rates 
were exceptionally narrow and the volume of busi- 
ness passing confined to mere day-to-day require- 
ments, and of small proportions. In the early part 
of the week celebration of Easter Monday as a 
holiday at all important foreign centres effectually 
put a stop to trade activities locally. Moreover, the 
resumption of regular business on Tuesday failed to 
bring about any appreciable increase in activity, 
and the undertone was listless. In a word, large 
operators are showing only a very limited interest 
in sterling. Supporting orders were sufficient to 
absorb the bills offering and the range of quotations 
for the week was 4.85@4.8514 for demand bills. 
The action of the Bank of England on Thursday in 
reducing its official bank rate from 5% to 44% 
had only a minor effect on the sterling market. 
Quotations were a shade easicr, demand bills sagging 
off to 4.85, the lowest level of the week, when it be- 
came evident that the New York Federal Reserve 
Bank did not intend to follow the example of the Bank 
of England. That greater change did not occur was 
regarded as additional proof of the stability of British 
currency conditions. It is evident that withdrawals of 
foreign deposits in London are not looked for. It was 
claimed that a large proportion of the American bal- 
ances carried in London at present are in Government 
securities, not in bills. That the Bank was thus 
able to reduce its rate was made possible by the 
heavy influx of gold, also special operations inci- 
dental to the elimination of the French debt to the 
Bank of England. In the opinion of bankers, a period 
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of easy money is likely to develop. It is worth noting 
that the Federal Reserve Bank rate is still 4% of 1% 
under the new rate of the British Bank. 

As to the day-to-day rates, sterling exchange on 
Saturday last was inactive and still unchanged; 
demand bills ruled at 4.85 3-16 (one rate) and cable 
transfers at 4.85 11-16; trading was of a pre-holiday 
character. On Monday most of the large foreign 
markets were closed on account of the Easter Monday 
celebrations and quotations remained at 4.85 3-16 
for demand and 4.85 11-16 for cable transfers. There 
was no increase in activity at the reopening on 
Tuesday, and the rate for demand remained at 
4.85 3-16 and for cable transfers at 4.85 11-16. 
Wednesday’s market was firmer and demand bills 
moved up fractionally to 4.85 3-16@4.8514 and 
cable transfers to 4.85 11-16@4.8534. Reduction 
in the Bank of England rate from 5 to 44%% was 
followed by easier conditions and demand sterling 
declined to 4.85@4.85 3-16 with cable transfers at 
4.8516@4.85 11-16. Friday’s market was still re- 
actionary in tone with the rate for the day 4.85 1-16 
for demand and 4.85 9-16 for cable transfers. Clos- 
ing quotations were 4.85 1-16 for demand and 
4.85 9-16 for cable transfers. Commercial sight bills 
finished at 4.84 15-16; sixty days at 4.80 11-16; ninety 
days at 4.78 13-16; documents for payment (sixty 
days) at 4.81 3-16, and seven-day grain bills at 
4.84 15-16. Cotton and grain for payment closed 
at 4.84 15-16. The gold movement at this centre 
was inconsequential. but the Bank of England was 
very active in this respect, having bought £680,000 
in gold bars and exported an aggregate of £52,000 
in sovereigns to Spain and India. Gold imports at 
New York for the week ended April 20 were $147,000, 
while the exports were $24,000, the latter all to Ger- 
many. There was no movement to or from Canada. 





In the Continental exchanges the outstanding 
feature of a dull week was the spectacular up and 
down movements in Italian lire. Following a brief 
period of dulness, because of religious holiday ob- 
servance, lire suddenly developed intense activity, 
and the quotation after opening at 4.92, rose to 
4.9714, slumped back to 4.911%, then shot up to 
5.16, another new high record on the current up- 
swing. With the resumption of business on Tues- 
day a broad general demand, mainly on the part of 
Italian private interests abroad, sent prices up 
sharply. Subsequently Italian Government agencies 
apparently commenced to sell lire, which quickly 
caused a setback. It is noteworthy, however, that 
as soon as this selling ceased prices again began to 
rise, and on Friday there was an advance to 5.28. 
Action of the Italian National Institute of Exchange 
was interpreted as indication of the Government’s 
disapproval of a too rapid and drastic rise. Lire 
quotations moved over a very wide range and it 
was estimated by some bankers that in the neigh- 
borhood of 25,000,000 lire changed hands on some 
days. 

French francs continue to move within a narrow 
range, though the tone was steady and quotations 
remained at around 3.9034. Probably the most 
important development of the week as concerns 
francs was the fact that frane futures were quoted at 
a premium for the first time in about four years. 
The range was a sixteenth to an eighth of a point 
above the spot rate. Not so many weeks ago franc 
futures were ruling 2 or 3 points per month under 








the spot rate. The steady commercial inquiry is 
said to have done away with the spread. Other 
branches of the important European markets were 
dull and featureless. Reichsmarks and _schillings 
remain at the nominal! rates prevailing for so long a 
period. Greek drachmae were firm and continued 
to rule st or near 1.33. In the minor Centra] 
European group very little activity was reported and 
rates remained at very close to the levels previously 
prevailing. Rumanian lei, which have been strong 
and active in recent weeks, were quieter and ranged 
netween 0.60 and 0.62, then closed strong at 0.65. 
Aside from the movement of lire, the only other 
incident of real interest was the renewal of activity 
and excitement in Japanese yen, discussed further 
below. 

The London check rate on Paris finished at 124.01, 
as against 124.00 last week. In New York sight bills 
on the French centre closed at 3.9034, against 3.9054; 
cable transfers at 3.9134, against 3.9154, and com- 
mercial sight bills at 3.8934, against 3.895< the 
preceding week. Closing rates on Antwerp francs 
were 13.90 for checks and 13.91 for cable remit- 
tances, the same as last week. Reichsmarks fin- 
ished at 23.69 for checks and 23.70 for cable 
transfers, against 23.6914 and 23.70%. Austrian 
schillings were quoted at 1414, the same as pre- 
viously. Italian lire closed the week at 5.25 for ° 
bankers’ sight bills and 5.26 for cable transfers. 
Last week the close was 4.89 and 4.90. Exchange 
on Czechoslovakia finished at 2.9624 (unchanged); 
on Poland at 11.50 (unchanged), and on Finland 
at 2.5214 (unchanged). Rumanian lei were quieter 
but closed firm at 0.65, against 0.61 a week earlier. 





In the Continental exchanges known as the neut- 
rals during the war there was very little doing. This 
division of the market was apparently neglected. 
Guilders are still selling at a fraction either above 
or below 40.00. Swiss franes ruled close to 19.23. 
As to the Scandinavian currencies, practically no 
change occurred in Denish or Swedish crowns. 
Norwegian crowns were a trifle more in demand 
and advanced from 25.82 (the opening) to 25.95. 
Spanish pesetas were less active but well maintained, 
ruling throughout at around 17.60 and 17.65, after 
opening at 17.54, but closing easier at 17.49. 

Bankers’ sight on Amsterdam closed at 39.99, 
against 39.9814; cable transfers at 40.00, against 
39.9914, and commercial sight bills at 39.98, against 
39.9714 a week ago. Final quotations on Swiss 
frances were 19.22 for bankers’ sight bills and 19.23 
for cable remittances, which compares with 19.23 
and 19.24 last week. Copenhagen checks finished 
at 26.6614 and cable transfers at 26.6714, against 
26.66 and 26.67. Swedish checks closed at 26.79 
and cable transfers at 26.80, against 26.78 and 
26.79 the week previous, while Norwegian ex- 
change finished at 25.80 and 25.81, against 25.83 
and 25.84. Spanish pesetas finished the week at 
17.49 for checks and at 17.50 for cable transfers. 
This compares with 17.66 and 17.67 a week ago. 

South American exchange was likewise neglected 
and very dull. But here also rates were well main- 
tained and Argentine paper pesos were not changed 
from 42.30 for checks and 42.35 for cable transfers, 
until the end of the week, when there was a drop to 
42.26 for checks and to 42.31 for cable transfers, 
which was the close. Brazilian milreis closed at 
11.79 for checks and at 11.85 for cable transfers | 
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11.84 and 11.85 a week ago. 
finishing at 12.03, 
» Peru closed at 3.63 


again $f 
change 


wainst 12.04 
, the same as the 


was easier, 
last week, while 
previous week 
The Far Eastern exchanges once again came it 
the limelight by reason of the 
in Japanese yen. Opening rates were steady, but 
announcement that the Japanese privy council had 
rejected plans to extend aid to the Bank of Taiwan, 
together with the resignation of the Wekatsuki 
Cabinet, caused a break of 40 points, to 48.50, the 
lowest level of the year. Rumors of delay in the re- 
turn to a gold siandard for Japan also militated 
against improvement. It is claimed that the new 
Japanese Finance Minister will delay the return 
to a gold basis for another year. Later in the week 
renewed weakn ss set in as a result of an avalanche 
of selling that followed suspension of another Japan- 
ese bank, and the yen dropped to 46%, with the close 
at 47.30, which compares with last week’s close of 
48.90@49.00. The fact that the Bank of Japan was 
to come to the aid of the Taiwah bank, it was hoped 
would clarify matters shortly, while the declaration of 
a 21-day moratorium for Japan was also a steadying 


influence. Military developments in China, in- 
cluding the seizure of stores of silver metal, was 


responsible for sharp up and down movements in the 
silver currencies. Hong Kong declined to 497%, then 
rallied and closed at 5044@50 5-16, compared with 
4934@50 a week ago; Shanghai finished at 6234@ 
6274, against 61 11-16@62; Manila at 49144@497%% 
(unchanged); Singapore at 5614@56%4, against 5614 
@5624; Bombay at 36144@361%4 (unchanged), and 
Calcutta at 3614@3614 (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
1927 TO APRIL 22 1927, 


APRIL 16 INCLUSIVE: 





Noon Buying Rate for Cable Transfers tn New York. 
Value in Untted States Money. 


Country and Monetary 
Unt. 























April 16.Aprul 18. April 19. Aprtl 20. April 21. April 22. 
EUROPE— a ia . i. j $ $ $ 
Austria, -chilling ....| .14067 | .14074 -14062 14060 | -14060 | -14063 
Belgium, belga..-.--| .1390 | .1390 | .1390 .1390 1390 1320 
Bulgaria, lev____.... 007235  .007230 | .007275 | .007230 007245 | 007250 
Csechoslovakia, krone .029614 | .029616 | 029615 | .029615 | .029617 | .029613 
Denmark, krone._._.| .2667 | .2667 -2667 -2667 2667 -2667 
England, pound ster- ' 
|e 4.8: 4.8563 8563 4.8565 4.8565 4.8554 
Finland, markka__.._) .025201 , 025201 | .025201 025209 | .025210 | .025210 
France, ‘franc. ae 0392 ; 0392 .0392 0392 0392 
Germany, reichamark . -2370 | .2370 .2370 -2370 .2370 .2370 
Greece, drachma.._. . -013313 | .013340 | .013315 | .013269 | .013290 | .013305 
Helland, guilder_._._) .3999 | .3999 4000 -4000 4001 4000 
Hungary, pengo __._| .1746 | .1747 -1748 -1748 .1748 1747 
Italy, Ifra..._____. .| .0494 | .0494 .0499 -0504 0515 0521 
Norway, krone___.__ -2582 -2582 -2593 -2593 -2593 -2584 
Poland, sloty_._____.. -1146 -1140 .1146 .1134 .1144 1140 
Portugal), escudo-__-_-_. | .0512 0511 0512 .0510 0512 O511 
Rumania, leu_._._.. .| .006063  .006088 | .006066 | .006116 | .006304 | .006354 
Spain, peseta______.. 1758 | -1758 -1762 .1760 -1757 .1749 
Sweden, krona___._.. .2679 | .2678 .2678 -2679 .2679 .2678 
Switzerland, frane___| .1923 .1924 .1924 1924 .1924 .1923 
— dinar__..| .017582 | .017585 | .017577 | .017582 | .017582 | .017578 
1A— 
China— | 
Chefoo, tael__.....| .6423 | 6465 .6550 6492 -6533 6525 
Hankow, tael___. 6392 | .6433 .6450 6421 6417 -6429 
Shangha!, tael_.._ | .6164 | .6164 6257 .6207 6236 -6229 
Tientsin, tael......| .6519 6535 -6596 -6546 6575 6575 
Hong Kong, dollar.; .4950 | 4957 -5000 4966 4991 4982 
Mexican dollar-. 4534 -4531 -4584 4563 -4588 4556 
Tientsin or Peiyang, 
’ | ae 4375 | 4375 4463 4413 -4438 4408 
Yuan, dollar... 4346 | .4346 -4429 -4383 -4408 4383 
India, rupee. _..._. 3611 | .3610 3611 .3614 .3612 3611 
Japan, yem_______. 4889 | .4845 4853 4852 4778 4729 
Singapore(S.8.), dollar, .5596 | .6606 -5596 -5596 -5596 5596 
NORTH AMER — 
Canada, dollar____. 1.000873 1.000873 1.000928 |1.000997 1.001011 1.001131 
Cuba, peso___....__- 1.000500 1.000375 1.000375 (1.000344 1.000344 1.000406 
Mexico, peso. ____ .469333 .468667 | .468500 | .467900 , .468167 | .467833 
Newfoundland, dollar! .998750 -998250 | .998075 | .998750 | .998500 | .998672 
SOUTH AMER.— | | 
Argentina, peso (goid)) .9615 | .9618 -9618 .9619 -9620 9615 
Brazil, milreig__.___- | -1181 | -1181 -1182 -1181 -1179 -1179 
Chile, peso._........ -1208 -1203 -1203 -1203 -1203 .1203 
Urugi ay, peso....... 1.0226 1.0225 1.0227 1.0220 1.0217 1.0232 





CHRON ICL E 


Chilean ex- | 


ito | 
violent fluctuations | £ 















(Vor. 124 





The New York Clearing Senie banks, in their 
operations with interior banking institutions, have 


gained $6,626,711 net in cash as a result of the 
currency movements for the week ended April 21. 
Their receipts from the interior have aggregated 


‘7,257,011, while the shipments have reached $650,- 
300, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
| 
Into Out of Gatn or Loss 
Week Ended April 21. Banks. Banks. to Banks. 





Banks’ interior movement 


$7,257,011 $630,309 Gain $6 626,711 


ee | 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Wednesd'y, | Thursday, Friday, 
April 20. | April 21. | April 22. 


af $ $ | $ $ | $ $ 

66,000,009 112,000 000 89,000,000 89,000,000 82,000 ,009!100,000 ooolcr. 538,000,000 

Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clesing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


Saturday, | Monday, | Tuesday, 


Aggregate 
April 16. | April 18. | April 19. 


for Week. 











The following table indicates the amount of bul- 
lion in the principal European banks: 





April 21 1927. April 22 1926. 

















Banks. of — —-—— SO 

i Gold. Silver. Total. Gold. Silver. Total. 
a _=s ae ae £ £ 
England . .|153,848,373 -...-.---- 153,848,373 146,409,503) ._____-- 146,409,503 
France a__'147,300,268 13,680,000 160,980,268 147,363,424 13,320,000 160,683,424 


Germany b 87,468,000 994,600 88,462,600 56,893,450 994,600 57,888,050 


Spain... .- 103,775,000 27,828,000 131,603,000 101,475,000, 26,521,000 127,996,000 
ee 45,821,000 4,236,000 50,057,000 35,697,000 3,413,000 39,110,000 
Netherl'ds | 34,930,000 2,253,000 37,183,000 35,712,000, 2,128,000 37,840,000 
Nat'l Belg.) 18,083,000 1,148,000 19,231,000 10,954,000, 3,660,000 14,614,000 
Switzerl’'d_| 18,390,000 2,822,000 21,212,000 16,721,000, 3,693,000 20,414,000 
Sweden___| 12,349,000 __-_---- 12,349,000) 12,747,000, ____---- 12,747,000 
Denmark - | 10,712,000 812,000 11,524,000 11,622 rot 760,000 12,482,000 
Norway .-| 8,180,000. -...--.-- 8,180,000, 8,180,000) -_-_-_---- 8,180,000 








583,774, 377| 54,589 ,600 638,363,977 


Total week 640,856,641 53,773,600 694,630,241 
583,768,873! 54. 602 ,600 638 371,473 


Prev. week 640,113,662 54,000,600 694,114,262 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,866. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £5,069,400. 
c As of Oct. 7 1924. 











Principles of American Foreign Policy—The 
Disarmament Question and China. 

In an address on April 13 before the Preparatory 
Disarmament Commission of the League of Nations, 
the American Minister to Switzerland, Hugh 8S. Gib- 
son, had some weighty things to say about the atti- 
tude of the Administration toward disarmament and 
the League. The United States, Mr. Gibson de- 
clared, was not only as anxious as ever to see arma- 
ments reduced, but it was also prepared, although 
not a member of the League, to become a party to a 
suitable treaty aiming to bring disarmament about. 
It could not, however, accept League supervision of 
the execution of the terms of such a treaty, or “sub- 
scribe to international agreements based on super- 
vision or control.” The reason for this important 
reservation, Mr. Gibson went on to explain, did 
not lie solely in the fact that the United States is 
not a member of the League. “We are opposed” to 
such international agreements, “primarily because 
we believe them unsound and unworkable. We cai- 
not divest ourselves of the idea that the only prac- 
tical way to disarm is actually to disarm, and that 
the most effective sort of treaty is one which speci- 
fies the disarmament provisions upon which Govern- 
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ments are able to agree, and leaves to their good 
faith the enforcement of these provisions.” 

In substance, of course, the American Minister 
was not asserting anything new. However disap- 
pointing it may be to the propagandists who stili 
labor to bring the United States into the League, 
the United States remains as firmly opposed as ever 
to membership in that organization, and goes stead- 
ily on its way declining to admit any authority in 
the League to interfere in American policy or af- 
fairs. On these points the position of the United 
States has been repeatedly made clear, and Mr. Gil). 
son could do no more than reaffirm it in the par- 
ticular circumstances under which he spoke. Itisa 
great mistake to assume, however, as many have 
done, that the American position in these matters is 
in some way peculiar or unique. Substantially simi- 
lar declarations against outside interference or su- 
pervision in the matter of armaments have bee 
made at various times by Great Britain, France and 
Italy, and for reasons identical, in the main, with 
those which Mr. Gibson presented. 
these Powers, with what we must assume to have 
been entire good faith, has expressed its willingness 
to join in some form of international disarmament 
agreement, none has been disposed to relinquish to 
the League a right of supervising national conduct 
in what is, to a very large extent, a matter of imme- 
diate national defense. They are willing to sign a 
treaty, but they prefer that the guaranty of observ- 
ance shall be, as it ought to be, their own individual 
good faith and sense of international responsibility. 

On the other hand, the remarks of Mr. Gibson re. 
garding the primary weakness of such a disaria- 
ment agreement as the League apparently desires are 
a pointed reminder of one of the fundamental ob- 
jections to the League which time has developed. 
The basic idea of the League, instead of being that 
of an international council in which the common 
interests of the nations should Le discussed and 
common understandings reached, has come to be, 
rather, that of conjoint outsid> interference in ua- 
tional «wffairs. There would, indeed, no longer be 
any compelling need for the League if such were not 
the case In place of the conception of treaties as 
resting upen the good faith of the signatcry parties, 
there has been gradually substituted the conception 
of an wicrnational body clothed with authority to 
see to it that treaty stipulations are observed. The 
same idea of enforceable guarantees has appeared, 
with the approval of the League, in such regional 
agreements as the Locarno pacts. It would be folly 
to expect that the United States should ever subject 
itself to an outside supervision which the dominat- 
ing members of the League themselves, on the vital 
issue of disarmament, have shown no disposition to 
recognize. Were the United States a member of the 
League, it would assuredly take the same position 
at this point that members of the League have taken, 
and the fact that it is not a member merely empha- 
sizes, but does not determine, its attitude. As Mr. 
Gibson very well said, America’s policy is not de- 
termined by its lack of membership in the League, 
but by its conviction that the principle of such a 
disarmament agreement as the League apparently 
hopes to frame is fundamentally unsound. If the 
United States signs a disarmament treaty, it will do 
so only under conditions which will not allow its 
good faith to be questioned. 


While each of | 








The same policy of independent action appears in 
the repeated statements, given out informally at the 
White House, regarding American conduct in China. 
In the face of widespread propaganda and, it is to 
be suspected, of indirect pressure from American 
and foreign political quarters, Mr. Coolidge has re- 
fused to commit the United States to the support of 
any program of joint action by the Powers in China, 
or to allow the American forces in that country to be 
merged in a joint military or naval command. Theo- 
retically at least, and as far as possible practically, 
he has continued to treat the Chinese disorders as a 
domestic quarrel rather than a war, and has con- 
fined American activities to the protection of Ameri- 
can citizens and their property. He is still, appar- 
ently, ready to negotiate regarding extraterritorial 
rights and other disputed matters with any Govern- 
ment that can be shown really to represent the Chi- 
nese people, that is able to make its authority re- 
spected, and willing to observe the terms of any 
agreement or treaty to which its representatives set 
their hands. 

Whether, in the turbulent conditions which obtain 
in China, the Administration will be able to adhere 
as strictly to these unofficial declarations as it un- 
doubtedly will to those regarding disarmament, is 
not yet wholly clear. There can be little doubt that 
American public opinion, long since converted to the 
policy of the “open door” which John Hay so ably 
expounded, is opposed to aggressive action in China 
if such action can possibly be avoided, and Mr. Cool- 
idge seems to have recognized the force of this sen- 
timent in the unofficial statements which he has 
made. The latest news dispatches from China, on 
the other hand, indicate that the Nationalist move- 
ment, instead of cementing its hold upon the coun- 
try, as for a time it seemed likely to do, has begun 
to disintegrate, and that a relapse into a condition in 
which factional fighting and plundering, ander the 
leadership of war lords who come and go in kaleido- 
scopic succession, may be imminent. The fact that 
the masses of the Chinese people have not yet been 
roused to active interest in the Nationalist move 
ment, and that the powerful and astute merchant 
class inclines to hold aloof, save as military or po- 
litical pressure forces a temporary exhibition of 
partisanship, suggests that the “new China” upon 
which many well-wishers have pinned their hopes 
may be more of a dream than a reality, and that 
some form of intervention may be necessary in order 
to prevent the country from falling into chaos. 

It is fortunate that Mr. Coolidge, whose personal 
direction of foreign affairs has become increasingly 
evident in the past few weeks, does not lack either 
courage or practical wisdom in dealing with com- 
plicated issues. It is perhaps true that the Presi- 
dent, with a Presidential campaign already under 
way, has deemed it expedient to reiterate certain 
statements of policy in foreign relations in order 
that his position may not be misunderstood, but 
there is no reason to believe that he will not adhere 
to what he has said to the fullest extent that events 
shall permit, or that the policies which he has enun- 
ciated will be changed save under the invincible 
pressure of circumstances. Mr. Gibson, speaking 
officially for the Administration, has given notice 
that the United States is not to be inveigled into 
signing a disarmament treaty at the sacrifice of 
either the form or the substance of complete Ameri- 
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can control over American affairs. Mr. Coolidge, | high rents and selling “gents’ furnishings” at prices 
speaking through the White House “spokesman,” | which, save for “runs,” are not low, compared to the 


has announced his purpose to hold the United States 
to an independent course in China as long as such a 
course is practicable. If there is to be intervention, 
accordingly, it will be, as far as the United States is 
concerned, an intervention made necessary by con- 
ditions so chaotic as to leave no other course open. 
If what has thus been proclaimed as the Administra- 
tion’s policy shall seem to some only another illus- 
tration of American “isolation” or “aloofness,” those 
who use the terms may be left to find such comfort 
in them as they may. To most thoughtful Ameri- 
cans, we think, the positions that have been assumed 
will appear entirely in harmony with our national 
traditions, and not less friendly or sympathetic be- 
cause they areat thesame time both rational and firm. 








The High Cost of Distribution. 

There was a time when there was much concern 
over the possible elimination of the middleman. It 
was the day when politics shouted maledictions 
upon monopolies. Department and chain stores 
were likened to the octopus, stretching their arms 
into every community and destroying the trade of 
small merchants. Somehow, this political onslaught 
failed, these stores grew in number, operated over 
ever widening territory, became fixtures in trade, 
and were patronized by the people. Direct and by 
mail, their peculiar service enabled them to sell, in 
part, at reduced rates and customers were not loath 
to patronize them. Yet they did not destroy the 
small merchants, and there are probably as many of 
these as there ever were. But department and chain 
stores have revolutionized the methods of merchan- 
dising. They offer a greater variety of products 
than is possible to the old-time stores; they buy in 
large quantities and are enabled to lower prices 
through scientific distribution. 

A few of the old-time stores in small towns and 
cities have become miniature department stores, 
while the old single-line store has often grown 
smaller, catering to a more restricted trade. This 
innovation, or evolution, so long denounced by par- 
tisan politics, has not had the effect of becoming 
anathema to purchasers. Personal politics and pri- 
vate economics do not mix. It is natural to buy 
where goods are cheapest. And the high cost of 
living has compelled a more insistent study of house- 
hold expenses. As one consequence the “small mer- 
chant,” so much in danger as a middleman, has been 
compelled to study the buying as well as the selling 
side of his business and has become a much more 
intelligent factor in affairs. 

But many of our speculative economists have 
come to the conclusion that it still costs too much 
to convey goods from producer to consumer. Sta- 
tistics, more or less reliable, more or less pertinent, 
are offered to prove the case. So many influences 
obtain, however, that statistics are of doubtful value. 
Many of the new customs in retail trade are contra- 
dictory. For example, the “cash and carry” system 
has grown, while, as everyone knows, the installment 
plan has bitten deep into the ordinary retail trade. 
Selling from producer to consumer both for cash 
and credit is more prevalent than ever before. With- 
out offering statistics, observation induces one to 
believe there are too many small merchants. For ex- 
ample, haberdasheries are thick in every city, paying 
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same lines in department stores. Quality, of course, 
is a factor to be taken into account, and the average 
man is not a judge of quality. And while there may 
seem to be too many middlemen in this line it would 
be rash to lay stress upon this belief. Drugs, dry 
goods, groceries, hardware, have all felt the effect 
of insidious changes and have themselves changed 
in character, adding lines that often bear no close 
relation to their respective businesses. So that the 
only way to look upon this question is in a large way 
and for the most part regardless of statistics and of 
appearances. One general fact appears—the towns 
are no longer the necessary centres of supply they 
once were. 

None of our theoretical economists offers a solu- 
tion to this problem, if indeed it is one. If we take 
the two classes, farmers and merchants, and say, as 
we commonly do, there are too few of the former and 
too many of the latter, who or what is going to 
change the condition? There is no legerdemain tha 
will change a merchant into a farmer. Often the 
farmer tries to be a merchant and almost always 
fails. It is said that the wages of manufacture are 
depleting the farms of labor. But this is only an 
isolated fact. Perhaps there are too many men who 
would rather “keep store” than plow fields or raise 
stock, but no form of education will make men choose 
occupations where they are most needed. It takes 
time to work these changes. And while we are talk- 
ing about them and delving into statistics the 
changes go on. The buyer in all matters of cost and 
price holds the whiphand. And if he follows his 
natural propensity to save he will bring down the 
cost of distribution, he will eliminate the superflu- 
ous middleman, though he does so unconsciously. 
We must admit that no occupation owes any man a 
living, regardless of the costs of service to the 
masses. Perhaps one reason for the seeming surplus 
of middlemen is the present tendency to spend rather 
than save. And it is true that many of our “stores” 
would be eliminated by more thrift on the part of 
buyers. 

Take any city and study the small shops and ask 
yourself whether they do fulfill a service that is in- 
dispensable? Patrons must pay the cost of their 
maintenance. If they serve a neighborhood in a way 
impossible to large competitors they will stick, other- 
wise they will be superseded. Their overhead, in 
proportion to the volume of business done, is exces- 
sive. And yet it is possible to point out advantages 
to their section of the city that is worth while. And 
so we are forced to the consideration of men as well 
as trade. The hole-in-the-wall merchant is probably 
an excrescence; is about the least capable of men 
engaged in selling goods. We are told that in certain 
lines he is financed by commission men, and is in 
reality a mere employee, incapable of initiative and 
enterprise in himself. He must charge more on his 
sales than better equipped merchants. Yet hand-to- 
mouth buying sustains him, and he will not be elim- 
inated save by the education of buyers to look out 
for their own costs of living. No patent system can 
be offered as a cure. The people themselves by their 
own economies must regulate prices! 

We are too much given to these statistical analy- 
ses. If it be said that other reasoning is cloudy and 
diffuse, the obvious answer is that conditions are 
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in just this state. Both reasons and reasoners are 
in a process of change. There is no fixed point from 
which to view the turmoil. Supply and demand con- 
trol price. Supply, is nearest to necessities. Our 
actual needs are few and simple. The distance be- 
tween production and consumption is, by compari- 
son, short. Middlemen are few in numbers. De- 
mand runs on from needs to wants. It enlarges the 
scope of industry. It leads to luxuries. It enhances 
price. The distance from producer to consumer is 
lengthened. Many more intermediaries, middlemen, 
are brought into existence. The lifting of price of- 
fers greater opportunity for profits upon which the 
many may subsist. We live in an age of tremendous 
demand. And thus in economics we are the archi- 
tects of our own fortunes. We could dispense with 
a considerable fraction of our middlemen if we were 
content to live more simply, more frugally. In our 
large cities thousands upon thousands simply ex- 
change their labors, their wages, and in the end pro- 
duce nothing. If we were willing to wait upon our- 
selves we could dispense with the supernumeraries. 

Statistics do not work cures. If prices and the 
cost of living are too high we can ourselves reduce 
them by changing our modes of life. This is not a 
suggested remedy, it is merely a fact. For who or 
what will make us change our ways? Another ele- 
ment—we patronize without regard to vested inter- 
ests. Nor are we likely to change in this. As the 
trifling phrase goes, “we want what we want when 
we want it.” The fly-by-night enterprise gets our 
patronage often before the old and established. Take 
the bus lines and the trolleys, who stops a moment to 
think of the railways? Again, we are avid for what 
we call “progress.” The new thing attracts us, 
though it is ahead of its time. We ride in coaches 
when we might better walk. Some of us are “crazy 
about” commercial aviation—and before our auto- 
mobiles are paid for. We borrow long before we 
know how we are going to pay. Go to the roof gar- 
den of a hotel and count the garages, filling stations, 
second-hand machine yards, and the parked cars in 
sight. Millions live upon these phases of an industry 
that whether salutary or not adds enormously to 
the cost of living. As demand enlarges the field of 
luxuries, the middlemen, the intermediaries, in- 
crease. We pay always for extra service. 

As long as the consumers stand in line waiting to 
be served there will be distributers to hand out the 





objects of desire. We read constantly long disqui- 
sitions on “scientific salesmanship.” Writers tell 
us that the way to make a business go is to persuade 
men to buy. Yet need requires no urging. There 
is much truth in these articles. But how many poor 
souls on street corners are gaining a few pennies by 
the sale of chewing gum? In the aggregate this in- 
dustry has created millionaires. There are electric 
signs with twinkling lights announcing its virtues 
in every city. Literally millions of dollars are spent 
in advertising it annually. Now, chewing gum is 
not a necessity. In any proper meaning of the word 
it is not a luxury. It is a fad, a habit, an unneces- 
sary cost of living. The people pay for it out of 
wages, earnings, deprivations in more useful things. 
Those who make their living, or partly do, out of 
selling it, add nothing to the real welfare of man. In 
the same way millions go into cosmetics. We read 
the statistics. By comparison we are told that more 
money goes into this industry than we spend, say, 
on special appropriations for army or navy needs. 
Cosmetics and chewing gum are leeches fastened 
upon savings. What will reduce the cost is to stop 
painting lips and chewing gum. 

Then we turn our statistical batteries on agricul- 
ture and show how little the farmer gets for his 
wheat. But it is of record that farmers no longer 
bake their bread as they did of old, when living was 
cheap and life less complex. In cities and towns the 
custom grows to eat away from home. The restaura- 
teur puts about a cent’s worth of bread in an elec- 
tric toaster and charges ten cents for it. In like 
manner we harry the railroads about the cost of 
transportation per ton per mile. Yet we live as 
merchants upon hand-to-mouth orders. The Stand- 
ard Oil gets rich by building pipe lines. What will 
eliminate costs in distribution and middlemen get- 
ting a living out of unnecessary service is orderly, 
systematic, frugal and simple ways of life. It is 
useless to marshal statistics to prove this or that. 
As long as people are willing to pay for services they 
do not need and would be better without the middle- 
man will be on hand to add to the cost of living. 
Buying foods in packages instead of by bulk may be 
a good thing, but containers cost money and add to 
the cost of living. Meantime, in the absence of rem- 
edy or cure, we must remember that constant 
changes in methods of living are themselves 
costly. 








The New Capital Flotations During the Month of March 
and for the Three Months to March 31. 


The new capital issues brought out in this conntry during 
March were on a greatly diminished scale as compared with 
the month immediately preceding, notwithstanding this 
preceding month was February and hence z short month. 
As a matter of fact, however, the new financing done in 
February was of prodigious proportions, that month hav- 
ing achieved the distinction, as pointed out by us at the 
time, of having to its credit the largest tetal *f new financ- 
ing ever recorded in any month in the country’s history. 
The grand aggregate of the new flotations for that month 
reached no iess than $938.563.993, and it followed a total of 
$877,075.418 of new issues disposed of in January. Com- 
pared with these two months of exceptional size, the present 
March total looks small, and yet is itself of large magni- 
tude, closely approaching $700,000,000. Our tabulations, 
as always, include the stock, bond and note issues by cor- 


porations and by States and municipelities, foreign and do- | 


mestic, and also Farm Loan emissions. The grand total of 





the offerings of new securities unde: these various heads 
for March amounts to $672,026,121. This compares, 9s al- 
ready stated, with $938,363,993 in February and with $877,- 
075,418 in January, and it compares with $621,764,765 in 
December, with $697,961,617 in November, with $579,015,- 
819 in October, with $541,128,633 in September, but with 
only $351,822,154 in August, a dull summer month, and with 
$581,471,484 in July, with $727,146,502 in June, with $664,- 
938.357 in May and with $638,372,147 in April. 

From all this it is evident that notwithstanding the March 
financing fell substantially below that for the two months 
immediately preceding, it was fully up to the average of 
other recent months. The total is a-‘ually some $20,000,- 
000 larzer than that for March 1926, when 8652.778,436 of 
new securities were marketed, as against $672.026.121 for 
March the present year. As is nearly always the case, the 


corporate issues domestic and fore gn, constituied the vast 
preponderating proportion of the whole, the amount under 
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this head being $494,373,255 for March 1927 and $480,599,657 
for March 1926. The municipal awards were lighter than 
those of the same month of the previous year, being $87,- 
656.684 for March 1927, against $116,378,779 for March 


1926, but on the other hand the offerings of foreign Govern- | 


ment issues (as distinguished from foreign corporate and 
bank issues) amounted to $84,140,000 the present year 
against only $21,500,000 in March last year. 

For the three months ending on March 31 the new financ- 
ing the present year has been on an unprecedented scale, 
the grand total of the new flotations having reached over 
two and one-quarter billion dollars, or at the rate of ten 
billion dollars a year. 
years this is, appears from the fact that at $2,512,713,181 
for the March quarter of 1927 comparison is with $1,992,943,- 
348 for the corresponding quarter in 1926; with $1,868,591,- 
967 in 1925; with $1,456,512,168 in 1924; with $1,655,438,991 
in 1923; with $1,352,211,202 in 1922; with $943,774,572 in 


1921; with $1,137,998,800 in 1920, and with $714,- 
20,415 in 1919. The growth has been particularly 
in the corporate flotations, foreign and domestic, 


which amounted to $1,890,056,870 for the three months of 
1927, against $1,509,137,316 for the three months of 1926, 
$1,264,756,460 for 1925 and $836,400,069 for 1924. 

In the new corporate issues during March, industrial 
offerings led in volume with a total of $216,444,955, but, as 
in the case of all the corporate subdivisions, fell below the 
amount for the preceding month, which reached $279,002,100. 
Public utility issues aggregated only $188,212,300 in March, 
or but slightly over half the February total of $374,774,615, 
while railroad offerings foot up no more than $89,716,000, 
as against $131,872,000 the previous month. 

Total corporate offerings in March were, as already 
stated, $494,373,255, and of this amount long-term issues 
accounted for no less than $355,246,500, short-term issues 
comprised only $24,620,000, while stock issues totaled $114,- 
506,755. The portion used for refunding purposes was 
again relatively large, being $101,947,000, or slightly over 
20% of the total. In February the amount used for refund- 
ing was no less than $245,061,060, or over 31% of the total, 
comprising the second largest monthly refunding total on 
record. In January $102,531,800, or nearly 17% of the total, 
was for refunding. In March last year only $37,168,000, or 
not quite 8%, was for refunding. The more prominent 
issues brought out in March of this year for refunding pur- 
poses were: $45,000,000 Georgia Power Co. 1st & ref. 5s, 
1967, of which $25,000,000 was to refund outstanding issues; 
$30,000,000 Chicago Burlington & Quincy RR. ist & ref. 
4148 “B,” 1977, of which $18,294,000 was for refunding and 
$19,800,000 Public Service Electric & Gas Co. Ist & ref. 5s, 
1965, of which $14,000,000 was for refunding purposes. 

The total of $101,947,000 used for refunding in March of 
this year comprised $86,281,000 new long-term to refund 
existing long-term; $4,547,000 new long-term to refund ex- 
isting short-term; $500,000 new long-term to replace exist- 
ing stock; $2,116,000 new short-term to refund existing 
short-term and $8,503,000 new stock to replace existing 
stock. 

Foreign corporate issues sold in this country during March 
amounted to $31,150,000 and comprised the following: Ca- 
nadian: $3,000,000 International Power Co., Ltd., deb. 64s, 
1957, offered at par; $2,500,000 Canadian Department 
Stores, Ltd. (Toronto, Ont.) 1st (c) mtge. 614s, 1947, sold 
at 99%, yielding 6.55% ; $2,000,000 Abitibi Power & Paper 
Co., Ltd., 4-year 6s, 1931, issued at par, and $650,000 (Joseph 
F.) Langer (Orpheum Theatre), Vancouver, B. C., 1st mtge. 
64s, 1929-41, brought out at prices yielding from 5.95% to 
6.38%. Other foreign issues floated in this country were: 
$12,000,000 Italian Credit Consortium for Public Works ex- 
ternal loan sec. 7s, consisting of $4,500,000 series “A,” due 
1937, offered at 96%, to yield 7.50%, and $7,500,000 series 
“B,” 1947, offered at 95%, to yield 7.40%; $7,000,000 Bank 
of East Prussian Landowners Association 3-year agricul- 
tural mtge. coll. 6% notes, due April 1 1930, sold at 99%, to 
yield 6.25%; $3,000,000 Mortgage Bank of Colombia 7s, 
1947, sold at 9744, yielding 7.23%, and $1,000,000 Hungarian- 
Italian Bank 5-year sec. 744s, 1932, issued at 10014, yield- 
ing 7.35%. 

The largest of the domestic corporate offerings was that 
of $50,000,000 Pacific Telephone & Telegraph Co. common 
stock at par ($100); other important public utility issues 
were: $45,000,000 Georgia Power Co. 1st & ref. mtge. 5s, 
1967, offered at 97, yielding 5.18% ; $19,800,000 Public Ser- 
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vice Electrie & Gas Co. 1st & ref. mtge. 5s, 1965, sold at 99, 


| yielding 5.06% ; $15,000,000 Commonwealth Edison Co. Ist 


mtge. coll. 414s, “D,” 1957, issued at 96, to yield 4.75% and 
&7.500.000 Federated Utilities, Inc. (Chicago) 1st lien coll. 
54s, 1957, offered at 94%, yielding 5.87%. 

Industrial issues worthy of special mention were: $15,- 
000,000 Skelly Oil Co. deb. 514s, 1939, sold at 98%, yielding 
: $11,000,000 American Chain Co. 7% cum. pref. stock, 
brought out at par ($100); $10,500,000 Loew’s Theatre & 
Realty Corp. 1st lien 6s, 1947, issued at par; $10,000,000 
Hearst Magazines, Inc., deb. 6s, 1929-38, sold at prices yield- 
ing 6.00% to 6.25% ; 123,227 shares of no par value capital 
stock of Stanley Co. of America, offered at $65 per share, 
involving $8,009,755 and $6,500,000 Independent Oil & Gas 
Co. conv. deb. 6s, 1939, issued at 99, yielding 6.12%. 

Railroad issues of considerable size comprised the follow- 
ing: $80,000,000 Chicago Burlington & Quincy RR. 1st & 
ref, mtge. 414s, “B,” 1977, offered at 97, yielding 4.65% ; 
$22,000,000 The Pennsylvania Ohio & Detroit RR. Co, Ist & 
ref. mtge. 414s, “A,” 1977, sold at 95, yielding 4.76% ; $16,- 
000,000 Texas & Pacific Ry. gen. & ref. mtge. 5s, “B,” 1977, 
brought out at 9914, yielding 5.03%, and $9,750,000 Balti- 
more & Ohio RR. equip. trust 4144s, “E,” 1930-42, sold on a 
4.60% basis. 

Six separate foreign Government loans were brought out 
in this country during March. They aggregated $84,140,000 
and comprised the following: $30,000,000 City of Rome 
(Italy) 6%4s, 1952, offered at 91, yielding 7.25% ; $20,640,- 
000 City of Tokio (Japan) 5%s, 1961, offered at 8914, yield- 
ing 6.25%; $15,000,000 Republic of Peru 7s, 1959, sold at 
964%, vielding 7.48% ; $7,500,000 City of Brisbane (Austra- 
lia) 5s, 1957, issued at 96, yielding 5.26% ; $6,000,000 State 
of Pernambuco (Brazil) 7s, 1947, sold at 97%, yielding 
7.20% and $5,000,000 Republic of Colombia external notes, 
due Aug. 1 1927, sold on a 5% discount basis. 

There were five small offerings of farm loan bonds during 
March for a total of only $3,750,000. The yields on these 
issues ranged from 4.25% to 4.59%. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for March and for the three months 
ending with March. It should be noted that in the case of 
the corporate offerings we subdivide the figures so as to 
show the long-term and the short-term issues separately, 
and we also separate common stock from preferred stock. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





| New Captial. | Refunding. | 























1927. Total. 

MONTH OF MARCH— $ | $ $ 

Corporate— } | 

Domestic—Long term bonds and notes; 242,768,500 91,328,000| 334,096,500 
EE es 12,504,000 2,116,000 14,620,000 
,. .. f eee 20,962,700 8,503,000, 29,465,700 
a eee Fe 85,041,055 

Canadian— Long term bonds and notes SY OE 6,150,000 
0 Se ae Ye 2,000,000 
EE ee ae ee ee ee 
Ee eee ae eee ee 

Other For’n—Long term bonds & notes} 15,000,000; -..----- 15,000,000 
DTD 26 bnekéwsdcudaden’ fo eee 8,000,000 
SI Ph ccccsssntceinnesl saeheesel <eeenene) senegead 
TR ic<cttwsckntimeteshel  QUlleneel <gasesecc] ‘seaeheae 

Total corporate...............- 392,426,255| 101,947,000) 494,373,255 
Foreign Government... ........-....-- 84,140,000) -—-.-----.- 84,140, 
. go OS 3,750,000} #£=--.-.--..- 3,750,000 
ee CE ccecncecescsl _Senkstsecl i sa0cceeel  _sekesene 
PN. .tevncaccaundeienieheboine 86,722,684 934,000 87 656,684 

| ERT AEE REGRET, ch ft Bee 2,106,182 

PE Cocnccaeel  sebeebesl <eteadtusl seksenne 

EE ee ee 569,145,121} 102,881,000) 672,026,121 

THREE MONTHS END. MAR.31— 

Corporate— 

Domestic—Long term bonds and notes; 833,505,940) 399,389,560|1,232,895,500 
DN... ad ekenakedenesaud 36,075,000 8,616,000 44,691,000 
PUGRPTOR StOGRS..... «.. ccccccesceccs 247,219,525 21,351,000) 268,570,525 
EEE ELLE ELIT: 210,954,045 20,183,300) 231,137,345 

Canadian—Long term bonds and notes Fos a 10,375,000 
I ELSIE oo) 2,000,000 
PIT cccectacecenseuel i ij«e00nec) <cenesss jj§§ seuaeaee 
OS ESS eee eee eee 

Other For’n—Long term bonds & notes} 91,100,000 91,100,000 
CR  e 8,000, 8,000,000 
ETT. ~cincasesswciesel sambebtel j<«<oe0804e. _esnrese 
CE ENE cccaccacucenesuae 1,287,500 1,287,500 

Total corporate.......-...----- 1,440,517,010| 449,539,860 1,890,056,870 
Foreign Government. -........-------- 184,192,800; 27,000,000, 211,192,800 
Waren BOGn Mes... ncccceccecsess 32,450,000} #£.«........ 32,450,000 
War Finance Corporation___._...._.-- ct ini Ore ctr . Kaknoeee 
I is 327,533,011 6,545,500| 334,078,511 

ed ck ae cme 16,750,000 26,800,000, 43,550,000 

United States Possessions.........-- CF eee 1,385,000 








Grand total 2,002,827.821' 509,885,360 2,512,713,181 


In the elaborate and comprehensive table on the succeed- 
ing pages, we compare the foregoing figures for 1927 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 





| of corporations. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1927. 


LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





































































































































































































To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Railroads— % 
9,750,000| New equipment-_-__........---..- bas 4.60} Baltimore & Ohio RR. Eq. Tr. 4s, “E,” 1930-42. Offered by Bankers Trust Co., Brown Bros. 
& Co., Kissell, Kinnicutt & Co., Evans, Stillman & Co. and Harrison, Smith & Co. 
30,000 ,000| Refunding; additions, &c......-.-- 97 4.65| Chicago Burlington & Quincy RR. Co. Ist & Ref. M. 4s, “B,” 1977. Offered by J. P. Morgan 
& Co., First National Bank and National City Co. 
1,755,000| New equipment-__...........-.-- aes 4.50-4.60) International-Great Northern RR. Eq. Tr. 4s, “‘B,” 1928-42. Offered by Freeman & Co., 
J. & W. Seligman & Co. and Hallgarten & Co. 
930,000) New equipment. .........-..---- daca 4.50-4.60| New Orleans Texas & Mexico Ry. Eq. Tr. 434s, “C,” 1928-42. Offered by Freeman & Co., J. & W. 
Seligman & Co. and Hallgarten & Co. 
8. ad beekaehewe 96% 4.70| The Northern Central Ry. Co. Gen. & Ref. M. 4s, “A,” 1974. Offered by Kuhn, Loeb & Co. 
22,000,000) Refunding; capital expenditures...| 95 4.76 oe Pepnaveroie Ohio & Detroit RR. Co. Ist & Ref. M. 4s, “A,” 1977. Offered by Kuhn, 
oe 0. 
16,000,000) Refunding; capital expenditures...| 99% 5.03| Texas & Pacific Ry. Gen. & Ref. M. 5s, “B,” 1977. Offered by Kuhn, Loeb & Co. 
1,425,000) New equipment. -___..-..-.------ ‘as 4.50-4.60) Texas & Pacific Ry. Eq. Tr. 4s, “JJ,” 1928-42. Offered by Freeman & Co., J. & W. Seligman 
& Co. and Hallgarten & Co. ‘ 
2,625,000] New equipment----.......------- coe 4.50-4.60) Wabash Ry. Eq. Tr. 4s, “G,” 1928-42. Offered by Freeman & Co., J. & W. Seligman & Co. and 
Haligarten & Co. 
89,716,000 
Public Utilities— 
1,250,000) Refunding; acquisitions, &c-~.--.-- 100 00) American Utilities Co. 1st Lien & Ref. M. 6s, “A,” 1945. Offered by J. G. White & Co., Inc.; 
Parsly Bros. & Co. and Paul & Co. 

350,000) Refunding; acquisitions, &e--.-.-.-- 96% 6.88) American Utilities Co. Deb. 64s, 1941. Offered by Parsly Bros. & Co. and Paul & Co. 
EEE 99 5.03) Birmingham (Ala.) Water Works Co. Ist M. 5s, “C,” 1957. Offered by W. C. Langley & Co. and 
Halsey, Stuart & Co., Inc. 

2,700,000| Refunding; additions; working cap_| 10034 4.97| Brooklyn Borough Gas Co. Gen. & Ref. M. 5s, “A,” 1967. Offered by Otis & Co. 
750,000| Acquisitions; other corp. purp-..-.-| 97 6.30| Central Public Service Corp. (Chicago), Series ‘A’ Coll. Tr. 6s, 1940. Offered by Thompson, 
Ross & Co., Chicago, and E. R. Diggs & Co., Inc., N. Y. 
410,000] Acquisitions; other corp. purp----| 95 5.35 Chetan Water Co. of Washington, Pa., Ist M. 5s, “B,” 1951. Offered by P. W. Chapman 
o., Ine. 
300,000| General corporate purposes. --.-..-- 99 6.15) Colorado Utilities Corp. 1st M. 6s, 1938. Offered by Troy, Graham & Co., Chicago. 
15,000,000|Capital expenditures---------.-- 96 4.75| Commonwealth Edison Co. Ist M. Coll. 4s, ‘‘D,” 1957. Offered by Halsey, Stuart & Co., Inc. 
1,150,000] Acquisitions; other corp. purp...-| 99 6.10} Community Water Service Co. Deb. 6s, “‘A,” 1946. Offered by P. W. Chapman & Co., Inc. 
eS 98% 6.25) Denver Tramway Corp. 1st (Underlying) M. Coll. Tr. 6s, 1933. Offered by Boettcher & Co. 
and International Trust Co., Denver. 
7,500,000| Acquisitions; retire debt, &c-...-.- 94% 5.87) Federated Utilities, Inc. (Chicago), Ist Lien Coll. 548, 1957. Offered by Federal Securities Corp., 
H. M. Byllesby & Co., Inc., West & Co., Thompson, Ross & Co., Inc., and Hambleton & Co. 
45,000,000) Refunding; construction, &c------ 97 5.18 Guo 3 ag 4 oe & Ref. M. 5s, 1967. Offered by Drexel & Co., Bonbright & Co., Inc., and 
8, For' ‘oO. 
3,450,000/ Refunding; acquisitions, &c....--. 95 5.35) Greenwich (Conn.) Water & Gas Co. Coll. Tr. 5s, ““A,"" 1952. Offered by E. H. Rollins & Sons, 
Stone & Webster and Blodget, Inc., Brown Bros. & Co. and Putnam & Storer, Inc., Boston. 
350,000) Retire debt; add’ns, betterm’ts, &c.| 99 6.13} Hanover & McSherrytown Water Co. 6s, “‘A,” 1937. Offered by Vought & Co., Inc. 
3,000,000| Extensions & improvements------ 100 6.50 eee yy ~ Power Co., Ltd., Deb. 64s, 1957. Royal Securities Corp., Ltd., and G. E. Barrett 
‘o., Inc. 
1,000,000| Refunding; retire debt, &c_.....-- 95 5.30| Joplin Water Works Co. (Joplin, Mo.) 1st M. 5s, “A,” 1957. Offered by W. C. Langley & Co. 
and Halsey, Stuart & Co., Inc. 
2,000,000) Acquisitions; construction, &c....| 96 5.27| Mississippi Power Co. Ist & Ref. M. 5s, 1955. Offered by Harris, Forbes & Co., Bonbright & Co., 
Inc., and Coffin & Burr, Inc. ’ 
345,500, Acquisitions. ...........-----..- 99 6.10 a ae Public Service Co. lst M. 6s, “‘A,”’ 1945. Offered by Hayden, Van Atter 
-» Detroit. 
1,300,000| Refunding; other corp. purposes..| 98 5.65| Pennsylvania State Water Corp. Ist Lien 5s, ‘‘A,"’ 1952. Offered by P.W. Chapman & Co., Inc. 
19,800,000) Refunding; acquisitions--.--..-.-- 99 5.06 7 b mag Electric & Gas Co. Ist & Ref. M. 5s, 1965. Offered by Drexel & Co. and Bonbright 
o., Inc. 
600,000) Refunding; other corp. purp--.--- 99% 5.55) Public Utilities Corp. Coll. Tr. 54s, 1947. Offered by Jackson & Curtis, Boston. “ 
3,500,000) New construction; wkg. cap., &c_| 100 7.00) Rio Grande Valley Gas Co. Ist M. 7s, ‘‘A,"" 1937. Offered by G. E. Barrett & Co., Inc., Estabrook 
& Co. and Frederick, Peirce & Co. 
625,000) Additions & improvements. --_-_.-- 97 6.40} Southern Ohio Public Service Co. Gen. M. Conv. 6s, 1937. Offered by Harrison, Smith & Co. 
and Howe, Snow & Bertles, Inc. 
2,100,000) Refunding. .......-....-------- 96% 5.75} Southern Ohio Public Service Co. lst M. 5s, “C,” 1957. Offered by Harrison, Smith & Co. 
and Howe, Snow & Bertles, Inc. é 
1,000,000] Acquisitions; extensions, &c------ 100 6.00} Texas-Louisiana Pr. Co. Ist M. 6s, “‘A,’’ 1946. Offered by R. E. Wilsey & Co., Troy & Co. and 
A. E. Fitkin & Co., New York. 
1,450,000] Acquisitions; other corp. purp..-.| 97% 5.75| Union Water Works Co. (Richmond, Va.) Ist Lien 5s, 1942. Offered by Hambleton & Co., 
Inc., N. Y., and Aylward & Co., Chicago. 
1,000,000| General corporate purposes. -.-.-..-- 96 5.33| United Pr. & Lt. Corp. (of Kansas) Ist M. 5s, “‘B,"” 1947. Offered by Harris, Forbes & Co., E. H. 
Rollins & Sons, N. Y.; Peters Trust Co., Omaha, Neb., and Arthur Perry & Co., Boston. 
2,000,000] Refunding; add’ns, extensions, &c.| 98 5.18) Utah Pr. & Lt. Co. Ist M. 5s, 1944. Offered by Harris, Forbes & Co. and Coffin & Burr, Inc. 
1,750,000) Acquisitions... .......-...------ 98 5.65] Washington Gas & Electric Co. Ist M. 54s, 1947. Offered by A. C. Allyn & Co., Inc., and 
W.C. Langley & Co. 
350,000| Additions, improvements, &c-.-..-- 94% 5.40) West Virginia Water Service Co. Ist M. 5s, “‘A,"" 1951. Offered by G. L. Ohrstrom & Co., Inc.,N.Y 
122,580,500 
Iron, Steel, Coal, Copper, &c. 
350,000) Acquisitions; working capital, &c..| 99% 6.55) Danville (Pa.) Structural Steel Co. Ist Coll. (closed 1st Mtge.) 644s, 1939. Offered by Wells, 
Deane & Singer, Inc., Pittsburgh. 
3,000,000) Refunding; working capital, &c.--| 99% 6.04) Sheridan-Wyoming Coal Co., Inc., lst (closed) M. 68, 1947. Offered by Lee, Higginson & Co. 
3,350,000 
Equipment Manufacturers— 
1,000,000| Finance lease of equipment --..--- a 4.70-5.10| North American Car Eq. Tr. 5s, ““H,"’ 1929-38. Offered by Freeman & Co. 
2,200,000) Finance lease of equipment -..-.-.- See 5.00-5.50| North Western Refrigerator Line Eq. Tr. 5s, ““D,”" 1929-38. Offered by Freeman & Co 
3,200,000 
Other Industrial & Mfg.— 
375,000] Additional capital. -_-......------- awe 5-6) (W. F.) Bleck & Co., Inc. (Chicago) Ist M. 6s, 1928-37. Offered by Hitchcock & Co., Chicago. 
750,000] Additions, working capital......- ean 55% <angeey yg pe Co. (St. Louis) lst M. & sec. 5s, 1930-33. Offered by Federal Commerce Trust 
0., St. Louis. 
5,000,000] Refunding, acquisitions, &c-.-..-- 97% 5.75| Robert Gair & Co. (N. Y.) Ist M. 54s, 1942. Offered by Edward B. Smith & Co.; Hayden, 
Stone & Co. and Old Colony Corp. 
1,750,000| Reduce bank loans........-.---- 97 5.75| Graton & Knight Co. Ist (closed) M. 54s, 1947. Offered by National City Co.; Lee, Higginson 
& Co., and E. H. Rollins & Sons. 
2,000,000| Development of properties. -.-.--.-- 98% 5.65 Lewgee Portland Cement Co. (Pa.) Deb. 54s, 1942. Offered by National City Co. and Kean, 
aylor & Co. 
1,100,000] Refunding; additions & betterm’ts.| __. 5-6| Mueller Brass Co. (Port Huron, Mich.) 1st M. 6s, ‘‘A,” 1930-37. Offered by Illinois Merchants 
Trust Co., Chicago. 
2,000,000] New construction. -----.-------- 100 6.00) North Shore Coke & Chemical Co Ist M. 6s, “A,"’ 1947. Offered by Geo. M. Forman & Co. 
1,500,000| Fund current debt; working capital; 100 5.25| Pabst Corp. (Milwaukee) ist (closed) M. 54s, 1930-39. Offered by First Wisconsin Co., Milwaukee 
1,000,000/ Organization of business, &c------ 101-100 5.10-6| Root Glass Co. (Terre Haute, Ind.) lst (closed) M. 68, 1928-37. Offered by Ames, Emerich & 
Co., Inc. 
1,200,000] Working capital_.....---------- 101-100 5.45-6| United States Can Co. Ist M. 6s, 1929-42. Offered by Central Trust Co. of Illinois, Chicago. 
2,500,000) General corporate purposes - - - ---- 98 5.75| Westvaco Chlorine Products Crop. Deb. 54s, 1937. Offered by Taylor, Ewart & Co., Inc, 
19,175,000 on 
6,500,000) Retire existing debt; development-} 99 6.12| Independent Oil & Gas Co. Conv. Deb. 6s, 1939. Offered by co. to stockholders; undwerwritten. 
15,000,000] Retire debt; expansion, &c ------ 98% 5.67| Skelly Oil Co. Deb. 54s, 1939. Offered by Taylor, Ewart & Co., Inc.; Continental & Commercia 
Co.; Halsey, Stuart & Co., Inc., and the Union Trust Co. of Pittsburgh. 7 
5,000,000] Refunding, development, &c-_---- 100 50| White Eagle Oil & Refining Co. Deb. 544s, 1937. Offered by Dillon, Read & Co. 
anata Land, Buildings, &c 
and, Bu ngs, _— 
350,000] Finance construction vf building--} 100 6.50| (J. P.) Allen & Co., Inc. (Atlanta, Ga.) Ist M. Leasehold 6348, 1929-42. Offered by the Canal 
Bank & Trust Co., New Orleans. 
5,000,000] Retire bank loans; other corp. purp| 100 6.50| American Bond & Mortgage Co., Inc., Deb. 648, 1937. Offered by American Bond & Mortgage 
Co., Inc. 
500,000] Acquire leasehold interest---.--.-- 100 6.00| American State Bank Bidg. and Liggett Bldg. Ist M. Leasehold 68, 1947. Offered by Howe, 
Snow & Bertles, Inc., and Guardian Trust Co, of Detroit. 
390,000] Finance construction of building--| 100 6.50| Architects Bidg. (Wright-Aiken, Inc.), Los Angeles, lst M. Leasehold 6 3, 1930-43. Offered 
by the California Co., Los Angeles. 
350,000! Finance construction of apartment] _..-. 6-6 %| Astor Court Apts. (Detroit) Ist M. 6348, 1927-34. Offered by American Bond & Mtge. Co., Inc. 
300,000) Finance lease of property -------- 100 5.50| Atlanta Parcel Post Office Ist M. 54s, 1937. Offered by Robert Garrett & Sons, Baltimore, 
and Love, Van Riper & Bryan, St. Louis. 
550,000| Fund outstanding obligations. - - - - 100 6.00] Baptist State Convention of No. Caro. 6s, 1928-35. Offered by Whitney-Central Bank, New Orl. 
550,000! Finance construction of buliding--| 101-100 4.95-6| Beaumont Medical Bidg. Co. (St. Louis) Ist M. 6s, 1928-43. Offered by Taussig, Day, Fairbanks 
: & Co., Inc.; Real Estate Mortgage Trust Co., and L. E. Anderson & Co., St. Louis. 
350,000] Finance construction of hotel - - - - - 100 6.50) (The) Bergonian Hotel (Seattle) lst M. Leasehold 6 4s, 1930-34. Offered by Seattle Title Trust Cog 
685,000) Finance construction of apartment| 100 6.50| (Daniel) Boone Apts. Ist M. Fee 6448, 1937. Offered by American Bond & Mortgage Co., Inc. 
140,000| Finance construction of apartment; 100 6.50| Boulevard Manor Apts. (Chicago) Certified Ist M. 6 48, 1929-37. Offered by Cochran & McCluer 
Co., Chicago. 
615,000) Improvements to property------- 100 6.00] Boulevard Tempie Methodist Episcopal Church (Detroit) lst M. 6s, 1929-36. Offered by Union 
: tig Pg Leg ay a schol 6s, 1937." off ered by Livingstone & Co., Detroit 
225,000) Finance lease of property--.--.---- 100 .00| Burns-Gray Bidg. Corp. Ist M. Leasehold 6s, . ered “* . 
250,000| Finance lease of a Price on application| Burton Hotel (Chicago) Ist M. 648, 1929-37. Offered by Cochran & McCluer, Chicago. 
300,000| Real estate mortgage------ 100 6.00| Capito! Hotel Ist M. 63, 1929-38. Offered by Continental Trust Co., Pittsburgh. 
675,000| Real estate mortgage..-.-------- xs 5-5%| (The) Chesterfield (N. Y.) Guar. 54% Prudence certificates, 1927-35. Offered by Prudence Co., 
Inc., New York. 
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Finance construction of building - - 
Acquisition of properties. ---- Pr 
Real estate mortgage 

Shipping— 
General corporate purposes 


Wkg. cap.; constr. new steamer,&c. 


Miscellaneous 
Acquire constituent companies ---- 


Acquisitions; other corp. purposes_ 
Acquire minority interests, &c___- 
New plant 

Finance construction of toll bridge- 
Acquisitions; other corp. purposes. 
General corporate purposes... --.-_- 
Acquire constituent companies._ _-_-_ 
Acquisitions; working cap., &c___- 
Provide funds for credit advances _ 
Provide funds for loan nurnvers. &e 
Provide funds for invest. nurposes- 
Refunding; working capital 


Retire bank loans; equipment 
Refunding; add'ns, bett'ts, &c__ 


Expansion of business 


Refunding; pay current debt, &c_- 


| 
| 
| 








Price 


100 


100 
100 


100 
100 


102 .11-100 


100 


100 
100 


100 


100 
101-100 
100 
100 
100 
101-100 
100 


100 
100 


100 


100 
100 


98 

99 
100 
100-98 
100 


96 4-95 


97% 
94 
100 


100 .95-97.43 4-5% 
100 6.50| Southern Wood Preserving Co. 


100 





To Yield 


About. 


or 


6.00 


6-6 .50 
6.00 


6.00 


6.00 
6.50 


5%7 
5.75 


6.00 
5.95-6.38 
6.00 


5.50 
6.00 


6.00 


5| Hibernia Mortgage Co., 





| 


44-545) 


6.50 
66%) 
5.25 


6.00) 


6.50 
5-5 4% 


66% 
6.50 


5.00 
6.00 


54-6 
b6 .00 


50| Saranac Apartments (Chicago) Ist M. 6s, 1929-37. 


6 .50 
5.45-6 .50 
6.00 
6.00 
7.00 
6 .20-6.25 
7.00 


5.50 
6.00 


6.00 


5.50 
6.00 


6. 
6-6. 
6. 
{7.5 
(7.4 
7.23 
5 & 
6.50 


4 


5.50 
6.90 


5| Hudson River Day Line Ist M. 6s, 1939. 





Company and Is: 


ue and by Whom Offered. 








Eight-Oak Land Co. 
and Union Trust Co., Detroit. 

E! Castillo Apts. (Detroit) Ist M.6%s, 1929-37. Offered by American Bond & Mtge. Co., 

(J. R.) Ellison and (C. H.) White Studios Bidg. (Portland, Ore.) Ist (closed) M. 6s, ions” 39. 
Offered by Lumbermen's Trust Co., Portland, Ore. 

1500 Walnut St. (Frank F. Barker), Philadelphia, Ist (closed) M. 6s, 1947. Offered by Stroud & 
Co., Inc.; Reilly, Brock & Co., and Bank of North America & Trust Co., Philadelphia. 

15950 Woodward Avenue Corp. Ist (closed) mtge. 6s, 1928-37. Offered by Livingstone & Co., Det. 

5737-39 Kenmore Ave. (Chicago) lst M.6%s, 1929-33. Offered by Provident State Securities Co., 
Chicago. 

Flintridge Hotel Co. 


(Detroit) Ist M.6s, 1936. Offered by Harris, Small & Co.; Nicol, Ford & Co., 


(Calif.) 1st M 
Inc., lst M. Coll. 


7s, 1928-44. Offered by Los Angeles Investment Secur. Corp. 
Tr. 6s, “‘C,"’ 1930-33. Offered by Hibernia Securities 


1928-34. 


Co., New Orleans. 

Howard and Bosworth Bidgs. 
Illinois, Chicago. 

(Joseph F.) Langer (Orpheum Theatre), Vancouver, B. C., 
Minnesota Loan & Trust Co. 
Loew’s Theatre & Realty Corp. ist Lien 6s, 1947. 
Stuart & Co., Inc., and E. H. Rollins & Sons. 
Louisville Parcel Post Office Ist M. 54s, 1943. Offered by Love, Van Riper & Bryan, St. Louis. 
Majestic Bidg. (Columbus, Ohio) lst. M. Leasehold 6s, 1936. Offered by L. R. Ballinger Co., 
Cincinnati, and First Citizens Corp., Columbus, Ohio. 

Maple Terrace Apts. Co. (Charleston, W. Va.) Ist M. 6s, 1930-40. 
& Trust Co., Charleston, W. Va. 

McCulloch Office Bidg. (Okmulgee, Oxla.) Ist M. 5s, 1927-36. Offered by Mississippi Valley 
Trust Co., St. Louis. 

Merchants & Manufacturers Terminal, Inc. (Birmingham, Ala.) Ist M. 6s, 1928-38. Offered 

Offered by the Straus Bros. 


(Chicago) Ist M. 6s, Offered by Central Trust Co. of 


lst M.6%s, 1929-41. Offered by the 


Offered by Lawrence Stern & Co.; Halsey, 
Ofered by Kanawha Banking 


oy Caldwell & Co., Nashville, Tenn. 
(Tae; Missouri Hotel (Jefferson City, Mo.) lst M. 6%, 1929-37. 
Co., 8t. Louis. 
i tgage Bond Co. of New York 10-year 5s, series 12, due 1937. Offered by company. 
tfolk Parcel Post Office Ist M. 6s, 1935. Offered by Love, Van Riper & Bryan, St. Louis. 
eagee Bldg. (San Francisco) Ist M.6%s, 1942. Offered by Anglo-California Tr. Co., San Fran. 
10! . 37th St. (635 Sixth Ave. Corp.), N.Y. City, Guar. 54% Prudence-Certificates, 1928-34. 
Otiered by Prudence Co., Inc., New York. 
14 -144 Joralemon St. Corp. (Brooklyn, N. Y.) lst M. 6s, 1929-42. 
Bond Corp., New York. 
Parkview Apt. and Parkview Manor Apt. Bidgs. (Dearborn, Mich.) lst M.6%s, 1928-33. Offered 
by U. 8. Mortgage Bond Co., Ltd., Detroit. 
Portland Masonic Temple Association ist (closed) Mtge. 5s, 1942. Offered by Blyth, Witter & Co. 
Offered by Joel Stockard & 


Riviera [—<— Theatre Co. (Detroit) lst (closed) M. 6s, 1928-37. 
Co., Detroit. 

(Amarillo, Tex.) lst M.6s, 1928-36. Offered by First National Co. and Mississippi 

Valley Trust Co., St. Louis. 

Inc.), N. Y. City, lst M. 6s, 1929-39. 


Rule Bidg. 
St. Albans Apartments (Carco Realty Co., 
Empire Bond & Mortgage Corp., New York. 


Offered by Commonwealth 


Offered by 

Offered by Garard Trust Co., Chicago. 

South Coast Land Co. (Los Angeles) Ist M. 64s, 1928-37. —— by Stevens, Page & Sterling, 
First Securities Co. and Banks, Huntley & Co., Los Ang 

Southside Warehouse & Bakery Bidg. (Chicago) lst (clos M. Bldg. & Fee 6s, 1939. Offered 
by E. H. Ottman & Co., Chicago. 

Standard Bidg. Corp. (Albany, N. Y.) Ist M. 6s, 1948. Offered by G. L. Ohrstrom & Co., Inc. 
Janney & Co. and Graham, Parsons & Co. 

Stovall Properties (Tampa Tribune Publishing Co.) Ist M. 7s, 1928-39. Offered by the Canal 
Bank & Trust Co. and Mortgage & Securities Co., New Orleans. 

Sun Realty Co. (Mayfair Hotel), Los Angeles, Ist M. 6%s, 1930-1944. = by Alvin H. 
Frank & Co., Hunter, Dulin & Co. and Union Bank & Trust Co. of Los Ang 

Textile Realty Co., Inc. (Decatur, Ala.) Ist (closed) M. 7s, 1929-41. Oftered | + ‘Caldwell & Co. ‘ 
St. Louis. 

33-39 Sumner Street (Hartford, Conn.) Ist M. 5s, 1927-36. Offered by Bodell & Co 

(The) Twentieth Century Club of Detroit Ist M. 6s, 1929-42. Offered by Watling, Lerchen & 
Co., Detroit. 

236-240 West 27th St. Bidg. (N. Y. City) lst M. 6s, 1929-39. Offered by American Bond & Mort- 
gage Co., Inc. 

United Post Offices Corp. Ist M. 54s, 1935. Offered by McKinley & Co. and Redmond & Co. 

Westminster Presbyterian Church of New Orleans, La., lst M. 6s, 1930-41. Offered by New 
Orleans Securities, Inc. 


Gravel Motorship Corp. (Steel Diesel Motorship Ormidale) Ist M. 6s, 1927-35. 


Offered by 
Benjamin Dansard & Co., Detroit. 
Offered by Eastman, Dillon & Co. 


Canadian Department Stores, Ltd. (Toronto, Ont.) Ist (closed) M. 6%s, 1947. 
Edmund Seymour & Co., Inc., True, Webber & Co., Throckmorton & Co., 
& Co. and J. A. Ritchie & Co., Inc. 

Carthage (Mo.) Marble Corp. Ist M. 6s “‘A,"’ 1942. Offered by Taylor, Ewart & Co., Inc. 

Detroit Storage Co. Ist (closed) M. 6s, 1935. Offered by Hayden, Van Atter & Co., Detroit. 

First National Stores, Inc., lst M. 5s “‘A,"" 1952. Offered by Lee, Higginson & Co., Harris, Forbes 
& Co., and Old Colony Corp. 

Fullerton-Portsmouth Bridge Co. Ist (closed) M. 6s, 1957. Offered by the Bank of Pittsburgh, 
eS 

Golden Gate Ferries, Inc., Coll. Trust 64s “B,”’ 1941. Offered by E. H. Rollins & Sons, First 
Securities Co. and Crocker First Nationa] Bank, San Francisco. 

Greater Newark Baseball Ciub, Inc., Ist (closed) M. 64s, 1942. 
& Co., Inc., Newark. N. J. 

Hearst Magazines, Inc., Deb. 
London-Paris Co. 

Indiana Ice & Fuel Co. (Indianapolis, Ind.) Ist M. 64s “‘A,"’ 1947. Offered by John Nickerson 
& Co. and C. D. Parker & Co., Inc. 

Italian Credit Consortium for Public Works External Loan Secured 7s, Series ‘‘A,”” due 1937, 
and Series “‘B,’’ due 1947. Offered by J. P. Morgan & Co., First Nat. Bank and Nat. City Co. 

Mortgage Bank of Colombia 20-year 7s, 1947. Offered by Baker, Kellogg & Co., Inc., and Ames, 
Emerich & Co., Inc. 

North American Investment Corp. (of Calif.) Coll. Trust 5s, 1947. Offered by Weeden & Co., 
San Francisco. 

Orange-Crush Holding Corp. Deb. 64s, 1929-37. Offered by Valentine-Anderson Co., Inc., 

Chicago. 


Press Publishing Co. Ist M. 


Offered by 
Charles D. Robbins 


Offered by Hancock-Nourse 


6s, 1929-38. Offered by Halsey, Stuart & Co., Inc., and Anglo- 


5s, 1928-42. Offered by Mellon National Bank, Pittsburgh. 


(Atlanta, Ga.) Ist (closed) M. 64s, 1939. Offered by J. A. W. 
Baltimore, and Courts & Co., Atlanta. 
Warren Bros. Co. 10-year 54s, 1937. Offered by Paine, Webber & Co. and First National Corp. of 
Boston. 


Wood Live Stock Co. Ist (closed) M. 6 4s, 1930-40. 


Iglehart & Co., 


Offered by First Securities Co., Los Angeles. 





SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





Amount. 


Purpose of Issue. 


Price. 


To Yield 
About. 


Company and Issue, and by Whom Offered. 





$ 
500,000 


800,000 
2,200,000 


2,500,000) 


6,000,000 
2,000,000 
1,500,000 
1,000,000 
4,500,000 
2,000,000 
375,000 
125,000 
225,000 


100,000) 
285,000! 


Public Utilities— 
Acquisitions 


Acquisitions; other corp. purposes- 
General corporate purposes 


Capital exps.; other corp. purposes 


Other Industrial & Mfg.— 
Acq. securities of affiliated cos___ 
Refunding; working capital 
Reduce current debt, add’ns, &c_- 

Land, Buildings, &c.— 
Refunding; retire bank debt, &c__ 


Finance construc. of theatre bldg__ 





, Working capital 

|Real estate mortgage 

Provide funds for loan purposes_ 
General corporate purposes _ 


99% 





6 30 
5.50 
4.15 
6.50 


6.25 
6.00 


6.50; (T. L.) Durocher Co. Ist (c.) M. 6s, 1928-32. 

6.50| Ellison Apt. Hotel (K. C., Mo.) Ist M. 6 4s, 1928-32. 
54%-7| Grace Securities Co. (Richmond, Va.) Coll. Tr. 
6.50' Grand River-Fenkel Land Co. (Det.) Ist M. 6 4s, 1932. 





Atlantic Public Utilities, Inc., 3-Yr. 6s, Feb. 1 1930. Offered by Sawyer, Fiske & Spencer, Bos- 
ton; Pau! & Co., Phila., Dangler, Lapham & Co., and Emery, Peck & Rockwood, Chicago. 
Continental Telephone Co. (Lincoln, Neb.) 5-yr. Coll. Tr. 54s “‘A,’’ Mar. 1 1932. Offered by 
Merchants Trust Co., St. Paul, and Peters Trust Co., Omaha, Neb 

Edison Electric Iiuminating Co. ‘of Boston 6-months notes due Sept. 30 1927. Offered by Curtis 
& Sanger, New York. 

Houston Gulf Gas Co. 2-yr. Secured 6s, April 1 1929. Offered by Taylor, Ewart & Co., 
P. W. Chapman & Co., Inc., and Rogers, Caldwell & Co., Inc. 


Inc., 


Abtibi Power & Paper Co., Ltd., 4-year 6s, March 15 1931. 
Co. and Royal Securities Corp., Ltd. 

Ohmer Fare Register Co. (Dayton, O.) 3-year 5s, April 1 1930. Offered by Redmond & Co. and 
Bond & Goodwin, Inc. 

Trinity Portland Cement Co. 3-year 5\s, Jan. 11930. Offered by First National Co., Mississippi 
Valley Trust Co. and G. H. Walker & Co., St. Louis. 


Offered by Peabody, Houghteling & 


Detroit Properties Corp. 5-year secured 6s, March 11932. Offered by Union Trust Co., Nat. Bank 
of Commerce, Griswold-First State Co., Benjamin Dansard & Co. and Wm. L. Davis & Co., Detr. 

Drexei Theatre-C. Benton Cooper (Drexel Hill, Pa.) lst M. 6s, Feb. 15 1932. Offered by Mackie, 
Hentz & Co., Philadelphia. 

Offered by Benjamin Dansard & Co., Detroit. 

Offered by Arthur Fels, Kansas City, Mo. 

“N,"’ 1927-30. Offered by company. 

Offered by Fenton, Davis & Boyle, Detr. 
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To Yield. 





Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Land, Buildings, &c. (Concl.). % 
1,850,000| Real estate mortgage_.-...._.-_- 100 5.50; 911 Park Avenue, Southeast Corner at 80th Street (N. Y.) Ist M. 534s, Certificates, 1927-32. 


Offered by New York Title & Mortgage Co. 
60,000) Fi construction of building __|Price on application) St. oar'e Bapenecy (Perryville, Mo.) lst M. 54s, 1927-31. Offered by Lafayette South Side 
nance ank, St. Louis. 
























































500,000 Provide funds for loan purposes_..| 100 6.00) Security Bond & Mortgage Co. (Fla.) Ist M. Coll. 6s, “‘G,"" 1928-32. Offered by J. A. W. Iglehart 
& Co., Bodell & Co., Harrison, Smith & Co., Reinholdt & Co. and James C. Willson & Co. 
85,000) Real estate mortgage ------------ 100 6.50) Sheridan-Wilson Bidg. Ist M. 6 4s, 1929-32. Offered by Equitable Bond & Mortgage Co., Chicago. 
100,000) Provide funds for loan purposes- --|100.93-100 5-6| Standard Bond & Mortgage Co., Inc., Ist Coll. 6s ‘‘B,” 1928-32. Offered by company. 
315,000) Real estate mortgage------------ 100 5.50) 2710-2730 Sedgwick Ave. (N. Y. City) Ist M. 544% certificates, 1927-31. Offered by New York 
Title & Mortgage Co. 
100,000) Provide funds for loan purposes._-_| --- 5\4-7| Virginia Bond & Mortgage Corp. (Richmond, Va.) Coll. Tr. 7s ““Q,” 1927-29. Offered by Wheat 
= cam Galleher & Co., Inc., Richmond, Va. , 
6,120,000 
Miscellaneous— 
7,000,000) Provide funds for loan purposes..-| 994 6.25| Bank of East Prussian Landowners Association 3-Year 6% Agricultural Mtge. Coll. Notes 
(Participation Certificates), due April 1 1930. Offered by Blair & Co., Inc. 
1,000,000) Provide funds for loan purposes_--| 10034 7.35) Hungarian-Italian Bank 5-Year Secured 74s, March 1 1932. Offered by P. W. Chapman & Co 
————_ Inc., and A. M. Lamport & Co., Ine. Zs 
8,000,000! 
STOCKS. 
Par or no|| (a) Amount | Price To Yield 
of Shares Purpose of Issue. Involved. |per Share. About Company and Issue, and by Whom Offered. 
$ Public Utilities— $ % 
1,000,000| Additions: working capital -_------ 1,000,000; 50 6.00 —-—*- Borough Gas Co. 6% Cum. Pref. Offered by company to customers and 
employees. 
200,000) Acquisitions; other corp. purposes- 200,000; 102 6.86 Crees yy >. of Washington, Pa., 7% Cum. Pref. Offered by Thomson 
enn ‘o., Hartford. Gs 
*20,000shs| Acquisitions See 1,890,000; 94% 6.88; Federal Water Service Corp. $64 Cum. Pref. Offered by G. L. Ohrstre 
2,000,000| Additions, extensions, &c-------- 2,000,000; 100 6.00} Long Island Lighting Co. 6% fa Pref. Offered by W. C. sane ‘k Cont Y. 
1/500,000|Capital expenditures._____------ 1,500,000! 92% 6.48| Midland Utilities Co. 6% Cum. Prior Lien Stock. Offered by Utility Securities Co., 
Chicago, and Central States Securities Corp., New York. 
50,000,000|Capital expenditures___._-_-_---- 50,000,000} 100 (par) ----| Pacific Telephone & Telegraph Co. Common. Offered by company to stockholders. 
*9,800shs| Additions, improvements, &c- -- - - 891,800) 91 6.60| West Virginia Water Service Co. $6 Cum. Pref. Offered by Hale, Waters & Co. 
*100,000shs| Extensions, improvements, &c_..--| 2,150,000) 21% 7.40 —_— pes Service Corp. Class ‘‘A’’ Common. Offered by Howe, Snow & Bertles 
ee Pai ei ne., Eastman, Dillon & Co., Stroud & Co., Inc., A. E. F > . ‘ 
59,631,800 Wilsey & Co. ny A. E. Fitkin & Co. and R. E 
Other Industrial & Mfg.— 
11,000,000| Refunding; other corp. purposes-_-} 11,000,000} 100 7.00 Aenastone Snel Co., Inc., 7% Cum. Pref. Offered by Dillon, Read & Co. and Hemp- 
nill, Noyes Co. 
400,000 Working capital_-..---.-------- 400,000) 9944 7.03 Bartey } Gay Furniture Co. 7% Cum. Pref. Prior. Offered by Peabody, Houghteling 
oO. 
1,000,000) Acquire constituent companies__.-| 1,000,000; 99 7.07; Davenport Hosiery Mills, Inc., Conv. 7% Cum. Pref. Offered by Merrill, Lynch & 
Co. and Hallgarten & Co. 
*35,000shs| Acquire constituent companies - - - - 962,500; 27% .---| Davenport Hosiery Mills, Inc., Common Stock. Offered by Merrill, Lynch & Co. 
and Haligarten & Co. 
625,000) Working capital....:.......---- 775,000) 31 8.00} Davis Industries, Inc., Class ‘‘A’’ Partic. Stock. By M.J. Traub & Co., Inc. Chicago. 
*100,000shs Expansion; working capital _-- ---- 3,300,000) 33 ....| Electric Refrigeration Corp. Cpaital Stock. Sold privately. 
500,000| Acquire predecessor company - - - - - 500,000) 102% 6.83) Elliott Addressing Machine Co. (Cambridge, Mass.) 7% Cum. Pref. Offered by 
e Curtis & Sanger, Boston. 
1,170,000| Acquisitions; other corp. purposes_| 1,170,000) 98% 7.10) Hengler’s of Delaware, Inc., 7% Cum. Pref. Offered by Hemphill, Noyes & Co., 
Ps | : William R. Compton Co, 
500,000 | Acquire constituent companies - - - - 550,000|{1 sh pref\| For (Louis) Mark Shoes, Inc., 7% Cum. Conv. Pref. Offered by Geo. H. Burr & Co., N.Y. 
*5,000shs| Acquire constituent companies - - - - {\lsheom! 110 (Louis) Mark Shoes, Inc., Common Stock. Offered by Geo. H. Burr & Co., N. Y. 
*20,000shs; Acquisitions; working capital- ---- 600,000; 30c one —_ ~~. ap, eae Corp. Class *‘A’’ Stock. Offered by Paul N. Berner, Inc., 
uffalo, N. . 
*11,000shs.| Expansion of business- --.-------- 110,900; 10 ._...| Tulip Cup Corp. Common. Offered by company to stockholders. 
386,200/| Retire current debt; work’g capital 386,200) 100 7.00; Vulcan Last Co. 7% Cum. Pref. Offered by W. E. Hutton & Co. and J. R. Edwards 
—— & Co., Cincinnati. 
o 20,753,700 
il— 
5,000,000| Working capital; additions- ------ 5,000,000) 25 7.00) Richfield Oil Co. of Calif. 7% Cum. Pref. Offered by Bond & Goodwin & Tucker, 
Inc., Hemphill, Noyes & Co., Aronson & Co. and Hunter, Dulin & Co. 
Land, Buildings, &c.— 
4,500 ctfs.| Finance lease of property - - - - - - - - - 4,500,000) 1,000 5.50; Michigan Office & Theatre Bidg. (Detroit) Fee Ownership certificates. Offered by 
on Blyth, Witter & Co., the Tillotson & Wolcott Co., Guardian Trust Co., Cleveland, 
and Wm. R. Compton Co. . 
400,000| Provide funds for loan purposes. - - 400,000) 98 7.14) Security Housing Corp. 7% Cum. Pref. Offered by Blyth, Witter & Co. 
4,900,000 
Rubber— 
*75,000 shs.| Additional eapital__.......-.--.--- 375,000 5 ..--| Norwalk Tire & Rubber Co. Common. Offered by company to stockholders. 
Miscellaneous— 
3,154,500 Additional capital.__-.-....-.---- 3,785,400} 60 _.--| Borden Co. capital stock. Offered by company to stockholders. 
300,000|Open add’! stores; work’g capital _- 300,000) 50 7.00| (J. W.) Crook Stores Co. (Baltimore) 7% Cum. Pref. Offered by Mackubin, Good- 
rich & Co. and Gillet & Co., Baltimore. 
*20,000 shs.|General corporate purposes. - ----- 980,000; 49 6.12| Forbes & Wallace, Inc. (Springfield, Mass.), Class ‘“‘A’’ stock. Offered by F. 8S. 
Moseley & Co. and Tifft Bros., Boston. 
550,000/| Acquisitions; other corp. purposes- 550,000; 25 8.00| Golden Gate Ferries, Inc., 8% Cum. Partic. Pref. Offered by E. H. Rollins & Sons, 
First Securities Co. and Crocker First Nat. Bank, San Francisco. 
*57,200shs.|Acquire predecessor company_-.--| 2,688,400) 47 _.-.| W. T. Grant Co. (of Del.) Common. Offered by Blake Bros. & Co., New York. 
*75,000 shs.|Acquire predecessor company.--.-| 3,637,500) 48% _...| Mandel Brothers, Inc. (Del.) capital stock. Offered by Lehman Bros., Laurence 
Stern & Co. and Ames, Emerich & Co. 
re GRO oo bc ce ceccnccccccsns 800 ,000 8 _..-| Mavis Bottling Co. of America, Common. Offered by M. H. Thomas & Co. and 
H. R. Roberts & Co., Dallas, Tex. 
*80,000 shs.|General corporate purposes. ------ 2,280,000; 28% __..| The Conde Nast Publications, Inc., Common. Offered by Goldman, Sachs & Co. 
and Shearson, Hammill & Co. 
*2,777 shs.| Additional capital_...........--- } 277,700 {10 shs. Pf., 3 shs. | Parke, Austen & Lipscomb, Inc., $7 Cum. pref. Offered by A. D. Phelps & Co., N. Y. 
*833 shs.| Additional capital............--- } \Com., for $1,000/| Parke, Austen & Lipscomb, Inc., Common stock. Offered by A. D. Phelps & Co.,N.Y. 
l share Pref., || Southern Bankers Securities Cerp. 7% Cum. Pref. Offered by Stein Bros. & 
500,000 | Provide funds for invest. purposes_ \ 537,500 lshare Com., ; Boyce, Baltimore. 
*5,000 shs.| Provide funds for invest. purposes _| } for Southern Bankers Securities Corp. Common stock. Offered by Stein Bros. & 
\ $107% } Boyce, Baltimore. 
*123,227shs.| Additional capital__........---. --| 8,009,755) 65 _._.| Stanley Co. of America capital stock. Offered by company to stockholders. 
23,846,255 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue. Price. About. Offered by— 
= % 
100,000| First Joint Stock Land Bank of Fort Wayne 
iad.) 4340, 1936-56. ......-..-..-.------ 102 4.25| The Fletcher Savings & Trust Co. of Indianapolis. 
2,000,000| First-Trust Joint Stock Land Bank of Chi- 
CUD GILG, Bee oo once ctwresekeccesen«o 100 4.25) First Trust & Savings Bank, Chicago. 
750,000|Fremont (Neb.) Jt. Stk. Ld. Bk. 444s, 1936-66) 101% 4.58} C. F. Childs & Co. 
400,000|Greenbrier Joint Stock Land Bank of Cov- 
ington, Va., 5s, 1937-67-_---- diitatas a taapene 103% 4.59| C. F. Childs & Co. 
500,000/ Union Jt. Stk. Ld. Bk. of Detroit 5s, 1937-57) 104 4.50) C. F. Childs & Co. 
3,750,000 
FOREIGN GOVERNMENT LOANS. 
To Yteld 
Amount. Issue. Prtce. About. Offered by— 
& % 
7,500,000|City of Brisbane (Queensland, Australia), 
ow, a rr tree 96 5.26| The National City Co. 7 , : 
5,000,000|Republic of Colombia External Notes, due Hallgarten & Co., Kissel, Kinnicutt & Co., Halsey, Stuart & Co., Inc., Lehman Bros. 
TT cs ke ae oe 5.00 Cassatt & Co., Wm. R. Compton Co. and Northern Trust Co., Chicago. 
6,000,000| State of Pernambuco (Brazil) Ext’! 7s, 1947_| 97% 7.20| White, Weld & Co. and the First National Corp. of Boston. ; 
15,000,000| Republic of Peru Secured 7s, 1959_.-.--.---- 96% 7.48| J. & W. Seligman & Co., National City Co., E. H. Rollins & Sons, Graham, Parsons & 
Co., F. J. Lisman & Co, and Ames, Emerich & Co., Inc. 
30,000,000' City of Rome (Italy) Externa] Loan 6s of : ‘ 
Be & eS a Spe ee 91 7.25| J. P. Morgan & Co., National City Co. and First National Bank. — 
20,640,000| City of Tokio Ext’] Loan 54s of 1927, due 1961) 8944 6 .25| J. P. Morgan & Co., Kuhn, Loeb & Co., National City Co., First National Bank and 
the Yokohama Specie Bank, Ltd. 
84,140,000 } : 











* Shares of no par value. 

a Preferred stocks of a stated par value are taken at par while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 
b With unconditional guarantee of the United States Trust Co. of Detroit as to payment of principal and interest, the price of this issue is a 6% yield basis. 

c Bonus of 1 share of class B stock given with each share of class A stock. 
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Power of Federal Trade Commission to Compel | 


Monthly Reports—United States Supreme 
Court Dismisses Claire Furnace Case. 
(From Washington Correspondent of ‘‘Wall Street Journal,” April 19.] 


The United States Supreme Court decided on jurisdic- 
tional grounds the Claire Furnace case, which involved the 
right of the Federal Trade Commission to require steel cor- 
porations to make extensive monthly reports of their busi- 
ness, The Supreme Court said that the lower court should 
bave dismissed the case for want of equity and reserved 
the findings of the court. The Claire Furnace injunction 
was granted twenty-two steel companies by the lower court 
restraining the Commission from requiring obedience to its 
order demanding the The Commission de- 
manded reports which were to include cost and sale prices 
for the mouth, corporation capacity, its production and other 
information under authority of law passed in 1919 appro- 
priating $160,000 for an investigation of basic industries. 
The companies refused to make the reports monthly, assert- 
ing that the information demanded included trade secrets, 
and they won in the lower court. Government appealed. 

In effect the Court held that the Claire Furnace had pro- 
ceeded improperly. In place of seeking to enjoin the Federal 
Trade Commission, it should have stood pat and waited for 
the Federal Trade Commission to bring mandamus proceed- 
ings to obtain the information sought. The effect of the 
decision will be that the whole proceedings must be started 
anew. The decision does not uphold the Federal Trade Com- 
mission’s power to require the information sought, but it 
merely outlines the procedure by which a test of the Com- 
mission’s power can be carried through the courts. 

The Court said that until the Attorney-General as law 
officer of the Government acted to enforce the orders of the 
Federal Trade Commission the Claire Furnace had not been 
injured. If the Attorney-General brought such action then 
it had ample means to reply and to resist his action and to 
have its case threshed out in the court. However, for the 
Claire Furnace to anticipate the action of the Attorney-Gen- 
eral was premature and has the effect of bringing before the 
court matters which the Government might not wish to 
defend. 

The Claire Furnace case started in 1919 when the Com- 
mission had a different personnel than it has at present and 
when its methods of procedure were much more aggressive 
than they are now. For these reasons there is some doubt 
whether the Commission will ask the Attorney-General to 
renew the case in accordance with the dictates of the Su- 
preme Court. If the case were not renewed the Claire Fur- 
nace would have won its point against giving the Federal 
Trade Commission the information sought. 

The case has been twice argued before Supreme Court and 
was watched with particular interest because an adverse 
decision would have practically crippled the Federal Trade 
Commission and made it almost impotent. However, the 
Court decided neither for nor against the Commission. Jus- 
tice McReynolds dissented, holding that decisions of the 
lower court against the Federal Trade Commission should be 
upheld. 


information. 
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New Capital Issued in United Kingdom. 


We give below statistics of new capital issues in the United 
Kingdom as compiled by the Midland Bank, Ltd. In pre- 


senting the figures the Bank says: 

These compilations of issues of new capital, which are subject to revision, 
exclude all direct borrowings by the British Government for national pur- 
poses, shares issued to vendors, allotments arising from the capialization 
of reserve funds and undivided profics, issues for conversion or redemption 
of securities previously held in the Usited Kingdom, short-dated pills sold 
in anticipation of long-term borrowings, and loans by municipal and county 
authorities except in cases where there is a specified limit to the total sub- 
scription. They do not include issues of capital by private companies 
except where particulars are publicly announced. In all cases the figures 
are based upon the prices of issue. 


The figures follow: 


SUMMARY TABLE OF NEW CAPITAL ISSUES* IN UNITED KINGDOM. 
(Compiled by the Midland Bank, Limited.} 


Month of 3 Months to Year to 
March. March 31. March 31. 
SEE... custcatboeereadwenenetntene £69,.356,000 £147,016.000 £344,671,000 
eS ee 25,518,000 58,350,000 295,545,000 
tt ptvencksosetbvanbtbbubenéeeees 24,867,000 93,207 ,000 250,653,000 
aie Rath eos beneeneawinad 14,880,000 45,889,000 188,350,000 
7 eee ee eres ee 13,324,000 47,253,000 205,123,000 
a ere 21,737,000 57,399,000 233,692,000 
aaa ae eee 23,902,000 78,028,000 240,526,000 
BEE oe wed ccece & = cGbssecbennnseseorece 34,714,000 82,945,000 258,183,000 


* Excluding British Gov ernment loans raised directly for national purposes. 
NEW CAPITAL ISSUES* IN THE UNITED KINGDOM BY MONTHS. 
{Compiled by the Midland Bank Limited.! 











1924. 1925. 1926. 1927. 
Pe. .. sxensbeanoen £11,540,267 £20 093,859 £28,367 583 £26 ,331,980 
ON PRE 22,388,347 15,567,790 25,758,587 21,898,747 
OSS Saya 13,324,119 21,737,104 23,901,911 34,714,108 
ff eee £47,252,733 £57,398,753 £78,028,081 £82 944,835 
ee re £4,804,810 £9 555,423 FPF 
ae 34,836,124 33,748,426 a =636=ép—s x&kennwe 
ee 19,321,742 23,651,580 - # <¢etenese 
OO Se 21,352,241 16,536,272 tees 8 8=3>=296 sw oennee 
CS ee 3,648,962 1,564,436 a 8=3>6§.©‘s#esankewe 
DIO. ccccwcseaens 7,902,393 2,533,777 [oA = =3—>s- kmomsece 
EOS 36,958,810 21,081,195 fae 
Pe, ncxghebeeee 21,401,369 29,424,783 a =6)—<CSs«sC rn nw 
DET cxcaébenonee 26,066,748 24,401,985 ae:  embaeees 
OS a £223,545,932 £219,896,630 £253,266,414  ____.._. 

cE eluding British Government loans raised directly for national purposes. 


GEOGRAPHICAL noe coe OF NEW CAPITAL ISSUES* IN THE 
UNITED KINGDOM BY MONTHS. 
[Compiled by the Midland Bank Limited.} 
































Untted India and Other British Foreign 
Kingdom. Ceylon. Countries. Countries. Total. 
£ £ £ £ £ 
1925—January----- 14,266,000 500,000 963,000 4,365,000 20,094,000 
February_... 11,202,000 75,000 1,817,000 2,474,000 15,568,000 
March..-.... 16,031,000 1,233,000 3,103,000 1,370,000 21,737,000 
3 months_-_-_--..-- 41,499,000 1,808,000 5,883,000 8,209,000 57,399,000 
1925—April.....-- 6,004,000 836,000 1,121,000 1,595,000 9,556,000 
ae 15,870,000 297,000 16,701,000 880,000 33,748,000 
0 Se 21,775,000 5,000 1,342,000 529,000 23,651,000 
Be a vceneee 8,775,000 123,000 6,900,000 738,000 16,536,000 
August.....-. ee 8 ascese 657,000 80,000 1,565,000 
September... 1,739,000 -_._-_-- 379,000 416,000 2,534,000 
October. _.-- 11,043,000 125,000 3,676,000 6,237,000 21,081,000 
November... 12,296,000 175,000 13,222,000 3,732,000 29,425,000 
December... 12,270,000 57,000 4,097,000 7,978,000 24,402,000 
eee 132,099,000 3,426,000 53,978,000 30,394,000 219,897,000 
1926—January_-___- 9,474,000 44,000 8,888,000 9,961,000 28,367,000 
February.... 22,307,000 53,000 1,258,000 2,141,000 25,759,000 
March. -.-.... 13.308,000 <acexs 5,037,000 6,529,000 23,902,000 
8 monthse........ 44,117,000 97,000 15,183,000 18,631,000 78,028,000 
1926—April_...._- 6,495,000 1,188,000 201,000 5,613,000 13,497,000 
ee js. 0s wxeneee 6,160,000 47,000 10,888,000 
ess nnieln 13,530,000 274,000 9,684,000 5,735,000 29,223,000 
Sense 15,943,000 91,000 7,860,000 2,835,000 26,729,000 
August...... 840,000 41,000 143,000 455,000 1,479,000 
September... 8,665,000 -___-_-~- 4,093,000 3,168,000 15,926,000 
October. _..- 13,882,000 115,000 2,014,000 13,211,000 29,222,000 
November... 18,719,000 191,000 3,209,000 5,992,000 28,111,000 
December... 14,390,000 ,000 1,402,000 4,307,000 20,163,000 
WR ns vimwanees 140,862,000 2,061,000 49,949,000 60,394,000 253,266,000 
1927—January_____ Fo. 11,876,000 4,139,000 26,332,000 
February... 15,430,000 343,000 3,943,000 2,183,000 21,899,000 
| TS 27,738,000 13,000 1,248,000 5,715,000 34,714,000 
3 months........ 53, 356,000 17,067,000 12,037,000 82,945,000 


485,000 
* Excluding British Government loans raised directly for national purposes. 

















Indications of Business Activity 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 22 1927. 
Trade in general has continued to be hampered, as it has 
been for weeks past, by bad weather, and now great floods 


in eight States of the Mississippi Valley, and they caused | 
President Coolidge to-day to issue a proclamation calling | 


for aid for 75,000 refugees. He also appointed four Cabinet 
officers to co-operate with the Red Cross in its relief work 
in the afflicted States, which face a flood disaster of the 
first magnitude. A side issue is the overflowing of cotton 
lands estimated at 4,500,000 or 5,000,000 acres, or fully 7,500 
Square miles, with an attendant advance in cotton of half 
acent. There is a fear of serious delay in planting the crop 
and of a no less notable decrease in the acreage devoted to 
it if the delay should become prolonged. There has been 





unusual activity of late at the Cotton Exchange because of 
the breaking of levees on the Mississippi River and also on 
the rivers of Arkansas. Over most of the West, Southwest 
and Northwest it has been too cold and rainy for farm work 
in both the grain and the cotton States. Remarkable cloud- 
bursts have occurred in Louisiana, Mississippi and Arkan- 
sas, while further north the rains have also been heavy. 
The seeding of the spring wheat crop has been delayed at 
the Northwest and freezes in the winter wheat belt have 
endangered the plant. On Thursday night there were tem- 
peratures of 24 to 32 degrees in Texas and Oklahoma, 30 in 
Illinois, Indiana and Michigan and 24 in Minnesota. Over 
two-thirds of the United States farm work is in arrears. 
But, remarkable as it seems, New York on the 20th inst. had 
the high record temperature of 88 degrees, and in Boston it 
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was even up to 90 degrees, followed, it is true, by a sharp 
fall all over this section since then. In the East the warm 
weather helped both retail and wholesale trade. 

The bad weather elsewhere has caused higher prices for 
grain as well as cotton. The advance in wheat, however, 
has been due in some measure to a continued foreign de- 
mand, though latterly, it is true, this has been more for 
Canadian than for domestic wheat, much to the disappoint- 
ment of the trade here. A steady foreign demand prevails 
for our American rye, but the transactions are not on a large 
scale. It was noticed ta-day, however, that there was some 
foreign inquiry for American oats. Corn also advanced on 
a fear of delayed seeding. Raw sugar is higher, owing to a 
better demand from refiners, who are having larger with- 
drawals of their product, due to the recent warm weather, 
the precursor, of course, of a much larger consumption in 
the not very distant future. Coffee declined for a time 
under some pressure, apparently from Brazilian holders; 
and nothing more is said about a proposed loan to be floated 
in this country. But, after all, the tendency to oversell the 
coffee market is apparent in the fact that final prices to- 
day show little change as compared with those of a week 
ago, despite the talk about big supplies in Brazil and of 
that country’s anxiety to sell. Rubber prices have latterly 
been steady, but have developed no distinct tendency either 
way, though some of the statistics are considered bullish. 

Crude petroleum prices have been further reduced, and 
gasoline has also declined, the logical effects of over-pro- 
duction, in some directions at least. Steel has sold less 
readily without showing much, if any, change in price. Pig 
iron has been quiet. Lumber prices have been firmer, with 
some curtailment of output. Anthracite coal has been in 
better demand. The buying of hardware has been on a 
larger scale. Car loadings, it is noticed, are still well ahead 
of those of a year ago, despite the soft coal strike, which is 
said to involve 200,000 men, and a drop in the output to 
8,000,000 tons. Cotton goods have been in fair demand and 
not a few of the mills at the South are sold well ahead, in 
some cases as far ahead as July and August. But there is 
less business in woolen and hosiery goods, and also in fur- 
niture. The shoe trade shows less activity. Navigation has 
been formally opened at Montreal, whence a number of 
grain ships have sailed during the week. Prices of hogs 
are at the lowest for a year and a half. Prices of livestock 
in general, however, are noticeably higher than those of a 
year ago. 

The stock market has continued on the whole to rise, with 
large transactions. And new high levels for prices of solid 
securities are becoming almost a commonplace. The aver- 
age price of railroad and industrial stocks has reached a 
new altitude under the spur of a vigorous demand and 
money down to 4%. The reduction in the Bank of England 
rate of discount to 444% has given rise to queries whether 
the rediscount rate here may not be reduced in the near 
future. The United States Steel “melon” was a recent 
notable event and suggests curious reflections, when it is 
recalled that many years ago the capitalization of the great 
and then new corporation excited wonder and some criti- 
cism as excessive. Time has revealed Mr. Carnegie’s pre- 
science as to the future of the steel industry in this country. 
No practical substitute has been found for it any more than 
there has been for copper or, to leave the metal field, for 
cotton. One regrettable incident of the week was a recru- 
descence of the financial crisis in Japan. It has had to be 
met by the declaration by the Japanese Government of a 
moratorium for twenty-one days. This may give the Tequi- 
site breathing spell, go far to relieve the tension and re- 
store confidence, usually the one thing needful in such 
emergencies. To-day there was a rally for a time in yen 
exchange on this announcement, though Japanese bonds 
are not unnaturally lower for the time being. They rallied 
from the low price of this morning, however. London took 
the Japanese crisis more seriously than did New York, 
though quotations of British railroad stocks moved up 
later. The tendency of money rates seems, for the time 
at least, to be downward on both sides of the water. The 
rise in Italian lire here to the highest price in five years 
has been a feature of the week. American bonds have been 
in good demand and the most desirable issues have been 
distinctly firm. This in a sense is the underpinning of the 
stock market. Of course, it shows confidence in the state 
of American trade. The Chinese situation still reveals a 
chaotic condition of affairs in the old Kingdom. The United 
States Government, there is no doubt whatever, will unite 





with the other leading Powers of the world to protect their 
nationals so that there will be no repetition of the outrages 
at Nanking for which reparations must and will be exacted. 
China must learn that if it desires to take its place in the 
family of civilized nations it must comport itself like a 
civilized nation. That means that all factions must so act 
as to command the respect of the civilized world, or they 
will be brought to a stern account. 

The New Hampshire State Legislature on the 15th passed 
a bill which will give cities and towns the privilege of exempt- 
ing local industries from any or all taxation. A two-thirds 
vote is required to exempt such industries in towns and a 
majority vote in cities. Some of them have been mulcting 
the mills to the point, it seems, where the mills have given 
the politicians plain notice that the thing has gone too far. 
There are other places where mills can locate. The South 
does not seem to pluck them as they have, it is said, been 
plucked at the North. Spartanburg, 8.C., wired that many 
of the good number of the cotton mills of that section which 
embraces Spartanburg, Greenville, Anderson, Union, Chero- 
kee and Laurens.counties, where the greatest spindleage of 
the State is located, have sold their output as far ahead as 
July and August. For the first time in a number of years 
curtailment, it is believed, will not have to be adopted by the 
mills of Piedmont, Carolina, during the summer. Last year 
at this time the curtailment schedule was already in effect 
in a number of mills of that territory, and as summer ad- 
vanced, more mills went on part time. An effort is being 
made in South Carolina to induce 5 mills at Lewiston, Me., to 
move to that State. Montgomery, Ala., advices say that 
most domestic mills, especially in the South, are requesting 
shippers to hold up on contracts, as they have not enough 
room to store the cotton. Georgia wires said that cotton 
mills in Clarke County were running full time, with many 
operating day and night, and have their product sold for 
several months in advance. 

It is said that 10,000,000 second hand burlap bags have 
been bought for use on the Mississippi levees and that the 
supply of all light weights has been exhausted. Heavy 
weights are scarce and at a premium. This means destruc- 
tion after use and takes fully 20,000,000 yards of the supply 
of burlap. 


Paris reports that the 15% reduction in wages scheduled 
by the employers’ federation to go into effect Saturday 
and because of which 20,000 textile workers in the Roanne 
district decided to strike, was postponed, it was reported, 
until April 25. Meanwhile efforts to negotiate an avoidance 
of a general walkout were continued by the manufacturers. 
Paris cabled later that the labor situation in the Roanne 
textile industry had become deadlocked with the workers 
refusing to accept more than a 3% reduction in wages and 
the employers wanting a cut of 12%. In Germany cotton 
spinners are sold ahead for several months and many spinners 
have orders that extend throughout the summer. In Spain 
after prolonged depression conditions are reported favorable 
in the cotton industry. Home demand is good, with mills 
working about 70% of capacity. In France the cotton 
mills are having a fair business. All records for Easter 
season business were broken, it is said, by the F. W. Wool- 
worth Co. with sales of $6,660,547 in the week ended April 15. 
Sales by the company up to Easter indicate April sales of 
$22,000,000, which would mean a gain of more than $3 ,000,- 
000 over the April business last year. 

The temperature here on the 20th inst. was 88 degrees, the 
highest on recordfor that date. In Boston and Portland, Me. 
it was 90, in Philadelphia 88, in Chicago 46, in Cincinnati 
66, in Cleveland 50, in Mitwaukee 48, in Quebec at Montreal 
76, in Winnipeg 30, in Omaha 44, and in Mimneapolis 46. 
It was warmer in this latitude than at New Orleans, where 
it was not above 82 and in Galveston, where it was 80. 
On the 19th inst. at New York it was 44 to 60 degrees, at 
Chicago 76, Cincinnati and Cleveland 82, Detroit 78, 
Helena, 20, Kansas City 66, Los Angeles 62, Milwaukee 76, 
Montreal 78, Philadelphia 70, Pittsburgh 82, Portland, Me., 
74, Portland, Ore., 54, St. Paul 60, Washington 80, and 
Winnipeg, 36. On the 21st it was 42 at Chicago, 68 at Cin- 
cinnati, and 38 at St. Paul. On the 22d it was 30 to 42 at 
Chicago, 34 to 63 at Cincinnati, 34 to 72 at Cleveland, and 
20 to 32 at Milwaukee, and 24 to 38 at St. Paul. It has been 
cool and varying at the South and West and Northwest. 
On the night of the 21st inst. there was a thunderstorm in 
New York, and spreading northward and eastward must have 
affected the forest fires up the State and on Long Island. 
New York’s maximum temperature on the 21st inst. was 
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68, or 20 cae? lower than ¢ on pre previous day and the 
minimum was 51. At Portland, Me., the temperature 
dropped from 90 to 56. Here to-day it has rained off and 
on all day and it is raining to-night. The maximum tem- 
perature was 60 degrees, but the forecast is for colder 
weather. 

Most serious floods menaced sections of Arkansas; the 
Arkansas, White and St. Francis rivers have broken through 
in a dozen places. At Fort Smith, Ark., the Arkansas River 
registered new rises and the official prediction said new floods 
would break all records with a stage of 37 to 38 feet. The 
Scott levee in .Pulaski County, Arkansas, broke under the 
pressure of Arkansas River flood waters and the water swept 
rapidly over 15,000 acres of some of the State’s largest and 
richest plantations. The towns of England, Althemier and 
Keo are in the path of the flood and the water is expected to 
spread for sixty miles south of Keats. The town of Van 
Buren is also threatened by a weak levee. Water from the 
Arkansas River was spreading over North Little Rock. 
The most serious situation on the Mississippi River north of 
Vicksburg was reported to be at Knowlton, Ark., just above 
Laconia Landing. ‘The Mississippi River is steadily rising 
and the crest will not pass until sometime between May 1 
and May 15. The main levee broke at several points on 
the Mississippi River in the State of Mississippi. 








Downward Trend of Wholesale Prices. 

The downward trend of wholesale prices which began in 
the late summer and fall of 1926 continued through March, 
according to information collected in representative mar- 
kets by the Bureau of Labor Statistics of the United States 
Department of Labor. The Bureau’s weighted index num- 


ber, which includes 404 commodities or price series, regis- 
tered 145.3 for March, compared with 146.4 for February, a 


decline of % of 1%. Compared with March 1926, with an 
index number of 151.5, there was a decrease of a little over 
4%. The Bureau's advices, iss-ed April 16, add: 

In all groups of commodities included in the comparison, except metals 
and miscellaneous commodities, there were decreases in the price level 
ranging from less than 1-10 of 1% in the case of housefurnishing goods to 
in the case of fuels. Metals and metal products averaged slightly 
higher than in February, while a smaller increase was shown for the group 
designated as miscellaneous, 

Of the 404 commodities or price series for which comparable information 
for February and March was collected, increases were shown in 83 instances 
and decreases in 135 instances. In 186 instances no change in price was 
reported. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1913 ae 100.0) 


2 of 
5% 





1926, 1927———_- 

Groups and Sub-Groups— March. February. March. 
i OE FEE EE 144.0 136.9 136.6 
elas iar 152.2 139.9 136.7 
Livestock and poultry................ eS a ~~ sane 138.8 142.2 
Other farm products__...---- Siabisdane wie ah ee 148.4 132.0 129.5 
ee Pal avatam nik oaks ows ack ward teak wee 151.4 148.2 147.1 
a late Oi nc aula wba wag mbm ek eace 149.9 148.8 152.3 
Cee Oe Mn... cw cnecnscceacaecnvecse 148.0 158.9 157.3 
a meets 154.2 145.5 142.3 
I le ke ae ric Gaiam 180.5 168.7 168.4 
ee nie en Cus wie wawened ekbacea bee 186.1 184.3 184.4 
ek 8 ieee 167.2 146.3 147.3 
——. ig a eae or 201.0 190.1 189.8 
| ES ee eae 162.1 148.2 143.1 
DI thOCtia ci divebacaduen tes ckeeaeeaeeniaeaawane 175.1 177.1 168.3 
eo ee cn phn bicméudebeewan abine 232.0 226.8 221.5 
I a cn ah ce ca alte cse es we ee a a A oc 200.4 209.0 206.0 
ean ce nkae eh Ob Cdn whee’ 146.2 145.8 131.7 
Metals and metal products...................-cccee 127.7 122.2 122.8 
. 3S a een 136.2 131.9 132.0 
en in ccc aeenteibeéenkacasee~ 108.9 100.7 102.4 
Nee Ne ae eee te bie ude a ini’ 175.5 167.9 166.8 
Cet raprcr scien cekbvinknearekiccceaenee 189.4 180.1 179.0 
eee ete ne be nnwk eben kecawkne oamdaln ae 205.6 207.9 207.5 
tn oc cece eke dane cakessBadkweeckboose 129.1 129.1 125.8 
Other Duliding materials... ... 2... -cncccccccccce 162.9 155.2 154.5 
Chemicals and Grugs.................. Eden ea aah 131.6 122.0 120.7 
in. cet enkocdhoeketebessenkiaskeacewane 118.3 115.5 113.7 
Fertilizer materials__......-.-..--.---------..... 114.7 105.8 106.4 
Drugs and pharmaceuticals....................... 182.0 153.4 151.7 
ncn ncn slung mab ewmmdimn eee 163.9 157.5 157.4 
eC ivGedis cheba hdndkisctunethbacecabose 143.5 137.6 137.6 
see cee cuitnn eet heck hs cakbewsase wet 230.5 222.6 222.2 
cede cnt ietdndanndknctnnadesbGumewoee 128.3 118.5 118.6 
CS thin t tech ke nee eouggranetdndwieldnnonad 112.8 138.0 131.6 
tt a cin eibekheeshensadcnddhd oa eeunekeaeowe 140.1 136.7 137.4 
No on so Sc lade peak eeeudsecsnun 180.3 154.8 154.8 
ee 111.9 99.2 100.2 
SE EE 664600ubhoncctcanscsssckecthasudcaea 151.5 146.4 145.3 











Decrease in Retail Food Prices. 


The retail food index issued by the Bureau of Labor Sta- 
tistics of the United States Department of Labor shows for 
March 15 1927, a decrease of nearly 114% since Feb. 15 1927; 
a decrease of more than 3°4% since March 15 1926, and an 
increase of less than 59% since March 15 1923. The index 
number (19138=100.0) was 159.9 in March 1926; 156.0 in 
February 1927, and 153.8 in March 1927. The Bureau’s sur- 
vey for the month, issued April 18, also says: 

During the month from Feb. 15 1927 to Mar. 15 1927, 19 articles on 
which monthly prices were secured decreased as follows: Strictly fresh eggs, 
20% ; potatoes, 3% ; flour and bananas, 2% ; canned salmon, oleomargarine, 
cheese, lard, cornflakes, navy beans, baked beans, canned corn, canned peas, 
sugar, coffee and raisins, 1%, and bacon, ham and oranges, less than 5-10 
of 1%. Eleven articles increased: Cabbage, 6% ; onions, 4%; lamb, 3% 


néile chops and butter, 2%; round steak and hens, 1%, and sirloin steak, 
chuck roast, wheat cereal and tea, less than 5-10 of 1%. The following 12 
articles showed no change: Rib roast, plate beef, fresh milk, evaporated 
milk, vegetable lard substitute, bread, corn meal, rolled oats, macaroni, rice, 
canned tomatoes and prunes. 

Changes in Retail Prices of Food by Cities. 

During the month from Feb. 15 1927 to Mar. 15 1927 the average cost of 
food decreased in 50 of the 51 cities as follows: Buffalo, Milwaukee and 
Scranton, 3% ; Baltimore, Boston, Butte, Charleston, S. C., Chicago, Cleve- 
land, Detroit, Fall River, Houston, Indianapolis, Jacksonville, Kansas City, 
Manchester, Memphis, Minneapolis, Newark, Norfolk, Peoria, Philadelphia, 
Pittsburgh, Portland, Me., Portland, Ore., Richmond, Rochester and Spring- 
field Ill., 2%; Atlanta, Birmingham, Bridgeport, Cincinnati, Columbus, 
Dallas, Denver, Little Rock, Los Angeles, Louisville, New Haven, New York, 
Omaha, Providence, St. Louis, St. Paul, Sam’ Francisco, Savannah, Seattle 
and Washington 1%, and Mobile and Salt Lake City less than 5-10 of 1%. 
In New Orleans there was no change in the month. 

For the year period Mar. 15 1926 to Mar. 15 1927 all cities showed 
decreases: Buffalo, Jacksonville and Minneapolis, 7% Detroit, Kansaa 
City and Memphis, Baltimore, Charleston, 8. C., Cleveland, Fall 
River, Indianapolis, Milwaukee, Omaha, Providence, Richmond, Rochester 
and St. Paul, Birmingham, Boston, Bridgeport, Chicago, Cincinnati, 
Columbus, Manchester, New Haven, New York, Portland, Me., St. Louis, 
Savannah, Scranton and Washington, 4%; Atlanta, Denver, Houston, Little 
Rock, Louisville, Mobile, Newark, Norfolk, Peoria, Philadelphia, Pittsburgh, 
Seattle and Springfield, Il]., 3% ; Dallas and Portland, Ore., 2%, and Butte, 
Los Angeles, New Orleans, Salt Lake City and San Francisco, 1%. 

As compared with the average cost in the year 1913, food on March 15 
1927 was 65% higher in Chicago, 60% in Birmingham, Detroit, Richmond 
and Washington ; 59% in Baltimore and Scranton; 57% in Atlanta, Buffalo, 
Charleston, 8. C., New York, Philadelphia, Pittsburgh and St. Louis; 55% 
in Cincinnati, New Haven and New gry 54% in Boston; 539% in 
Cleveland, Milwaukee and Providence; 52% in Omaha; 51% in Dallas and 
Fall River; 59% in Kansas City, A lb ta +r, Minneapolis and San Fran- 
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cisco; 49% and Louisville; 47% in Indianapolis, Little 
Rock and Newark; 43% in Memphis and Seattle; 42% in Los Angeles; 
39% in Denver 37¢ Ny in Portland, Ore., and 32% in Salt Lake City. Prices 


were not obtained in Bridgeport, Butte, Columbus, Houston, Mobile, Nor- 
folk, Peoria, Portland, Me., Rochester, St. Paul, Savannah and Springfield, 
Ill., in 1913, hence no comparison for the 14-year period can be given for 
these cities. 








National Bank of Commerce in New York on Downward 
Tendency of Wholesale Prices. 


In issuing on April 21 its wholesale price index the 
National Bank of Commerce in New York states that the 
tendency of prices to move to lower levels is still in evidence 
although price movements in the major commodity markets 
have been within a narrow range in the past month. At 
87.1, the price index of the bank as of mid-April shows a de- 
cline of 1.9% since mid-March when the index figure was 
88.8. <A year ago the index stood at 96.3. Continuing the 
Bank says: 

Of the twenty-three prices used in this index, seven were higher this month 
than last, four were unchanged and twelve moved downward. The non 
ferrous metal group as a whole declined in contrast to its advance last month 
in the face of a generally downward price trend. Foodstuffs included in the 
index were mostly lower, cattle providing a marked exception. 

Changes in other quotations showed no very definite trend. Steel, 
coal and petroleum were unchanged; in the textile group cotton and burlap 
moved up and silk and wool declined. As arule price movements through- 
out the list were small. While the general trend was unmistakably down- 
ward, none of the commodities included suffered such a sharp decline as 


| occurred in some instances last month. 





Kardex Institute Finds Business Trend Steadier. 


“The present trend is steadier,’ according to Kardex 
Institute. The General Business Conditions bulletin .of 
April 22 states: 

“The latent resources of America have apparently met the challenge of 
the economic situation. Intense efforts to widen distribution have kept 
the industrial mechanism in operation with payrolls only slightly lower 
than those of a year ago. Employment increases are shown in textile mills, 
shoe factories and in the petroleum industry. Steel operations are encourag- 
ing, and the boost in building contracts, together with a general pickup in 
automobile business, renews public confidence and enlivens competition. 

‘‘Management enters the second quarter alert to the necessity for consist- 
ent control and intent on watching company policies to increase net earnings. 
Minor readjustments are inevitable, but problems are being met with 
intelligent foresight. Neverheless, commercial failures have been numerous 
and liabilities heavy. But the present trend is steadier and the volume 
of commercial loans is increasing. 

“The agricultural situation is spotty, with staunch fields of winterwheat 
on one hand and many acres of flooded cotton plantations on the other. 
Livestock raisers and dairy farmers are prospering. 

“Bank clearings have been exceptionally heavy due partially to the pay- 
ment of income taxes. Many new high levels have been reached in recent 
stock market activities. 

““A favorable trade balance of $157,786,000 is reported for the first three 
months of the year, March exports exceeding imports by $33,000,000.” 











Colonel Ayres, of Cleveland Trust Co., Finds Business 
During First Quarter of 1927 on High Level. 

Colonel Leonard P. Ayres, Vice-President of the Cleve- 
land Trust Co., of Cleveland, Ohio, finds the condition of 
general business during the first quarter of 1927 “about as 
good as it was in the first quarter of 1926, and this means,” 
he adds, “that it has been on a distinctly high level.” 
Colonel Ayres, in the company’s “Business Bulletin,” dated 
April 15, further reviews conditions as follows: 

Industrial production, reduced to a per capita basis, has been at almosf 


the same level so far this year as it was in the opening months of last year. 
The goods produced have been moving steadily from producers to consumers, 





as is indicated by the fact that car loadings on the railroads have been 
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rather higher than they were in 1926. The figures for bank debits have 
been higher this year than they were a year ago, and this tends to indicate 
that goods and services have been paid for about as promptly in 1927 as 
they were in the first quarter of 1926. 

A brief summary of the comparisons of general business conditions so far 
this year with those of the corresponding months of 1926 may be made in 
the statement that industrial production has gone forward in about equal 
volume, commodity prices have been generally lower, credit conditions have 
been even easier, security prices have been higher, and business competition 
has been more severe, as is indicated by an increase in commercial failures. 
In considering these statements it should be remembered that the basis of 
comparison is a hard one, for the first quarter of 1926 was a period of ex- 
ceptional industrial activity and general business prosperity. 

It now seems likely that it will be possible nine months from now to 
make comparisons between business conditions covering the entire years of 
1927 and 1926 that will not be very different from those that we can now 
make between the two first quarters, In some important respects the out- 
look now is less favorable than it was one year ago. At that time the agri- 
cultural situation was not good, but now it is still worse. A year ago the 
volume of new building construction was still vigorously rising, but now it 
appears rather definitely to be past its peak and slowly declining. Last 
spring the output of new automobiles was at high levels, while the current 
production is distinctly less. 

Despite these important differences in favor of last year over this year 
the preponderance of probability seems to be against any important decline 
in general business activity during 1927. The basis for this conclusion is 
to be found in the probability that during the rest of this year the business 
situation will continue to be characterized by the combination of high wage 
rates, gradually declining or stabilized commodity prices, and easy credit 
conditions that have been foremost among the controlling fundamentals of 
trade and industry during the past two years. The high level of wages 
creates great purchasing power among industrial workers and on the part 
of most of the genera] population. The stability of prices discourages com- 
modity speculation, and makes for close adjustment between the production 
of goods and the demand for them. The abundance of credit facilitates 
business activity and enterprise. 

Under these conditions any slowing down in production promptly runs 
into demands for goods, with the result that output quickly responds to 
meet the demands. The general result is a continuation of a high level of 
national income, but under conditions which produce disconcertingly keen 
business competition. The rewards of business are large in the aggregate, 
but they are reaped by those who capture them by the efficiency and econ- 
omy of their operations in markets which are dominated by the buyers rather 
than by the sellers. 

The security markets reflect this general business situation. Bond 
prices are still advancing under the influence of low interest rates, gen- 
erally good conditions of corporate finances, and a steady shrinkage of 
available real estate mortgages. Stock price movements are selectively 
active, with the market quotations for the shares of the best entrenched and 
most efficient companies still advancing, while those of many less for- 
tunate companies are moving sideways or slowly declining. For the first 
time in five years the month of March has come to a close without a major 
decline in the stock market. 








Canadian Life Insurance Sales in March Exceed Those 
of Same Month Last Year. 


Canadian purchases of ordinary life insurance during the 
month of March are 6% ahead of the corresponding period of 
last year, according to figures just issued by the Life Insurance 
Sales Research Bureau of Hartford, Connecticut. Com- 
panies having in force 84% of the total outstanding business 
in Canada paid for $42,883,000 of new business this month. 
This represents an increase of $2,400,000 over last March, 
says the Bureau, which adds: 

All the provinces in the Dominion, with the exception of British Columbia, 
show improved conditions. New Brunswick leads with a 21% increase. 
Saskatchewan and Prince Edward Island follow closely, each showing a 
20% gain. The sales in the first three months of this year are 6% higher 
than in the same period of 1926. The highest gain of 19% isin Ncva Scotia 
followed by Prince Edward Island with a 13% increase. Figures for 
reporting cities show substantial gains for the first three months of this year. 
Ottawa leads both the monthly and year-to-date increases by a wide margin. 

The average increzse in Canada as a whole in the twelve months ended 
March 31 1927 over the preceding twelve months is9%. Every province 
with the exception of Manitoba showsa gainofatleast4%. Sales in Quebec 
and Saskatchewan increased 16% in the twelve-month period. 








A Billion and a Half Spent in United States for New 
Building During First Quarter of 1927, According 
to Indiana Limestone Co. 


America has spent a billion and a half dollars for new 
building during the first quarter of the year, according to a 
nation-wide survey by the Indiana Limestone Co. “Spring 
building has begun under favorable conditions,” says Thomas 
J. Vernia, Vice-Presideut, under date of April 8, “and the 
signs that serve as guides of future building point to another 
year of large volume.” Continuing, he says: 

While the aggregate totals for the year to date are behind those of 1926, 
recent activity has narrowed the margin considerably, March figures show- 
ing an appreciable increase over the same month last year. The mid-West 
is setting the pace for the country. A program aggregating two and a 
quarter billion dollars to carry out building programs in eight States is 
planned this year. Chicago, the hub of this activity, is chalking up records 
far in excess of any previous year. A daily rate of a million and a quar- 
ter dollars is being registered by this city. Residential structures account 
for about 70% of the figure, this vast volume being due largely to the 
drift from city to suburb. 

In the East, residential and commercial construction are showing the 
greatest activity. But there is a general increase in all classes of construc- 
tion in that section. Building activity in the New England States is main- 
taining a balanced increase, commercial and residential building producing 
greatest totals. In the Southeast and Southwest, a decided improvement 
has noted. The Northwest, with the exception of the Minneapolis 
district, has marked improvement. In Portland, Ore., a large 
program is under way. 


been 


shown a 





Residential building in the latter part of March has surpassed for the 
first time this year the volume for the same period last year. This type of 
building is gaining over all others. Public works and utilities are several 
millions behind the total of last year, but these totals should be enlarged 
in the very near future. Commercial and educational buildings to date 
have steadily climbed ahead of last year’s totals. In point of valuation of 
building permits, New York leads, with Chicago, Detroit, Los Angeles, 
Philadelphia, Boston, San Francisco, Cleveland, Baltimore, Milwaukee, St. 
Louis, Indianapolis, Pittsburgh, New Orleans, Kansas City, Seattle, Buffalo, 
Atlanta, Minneapolis, Dallas following in order named. 

In the Bedford-Bloomington quarry district, steam shovels are clearing 
away the top soil preparatory to the large output of stone needed this year. 
Demands incident to large projects requiring thousands of cubic feet are 
numerous. It has been estimated ten years of construction activity like 
that of the past two would be required to modernize America, Changes in 
the distribution of wealth, increased purchasing power of the average citi- 
zen and a higher plane of living, together with obsolescence of buildings, 
are important factors. This added to new building requirements to take 
care of population growth, will keep the construction industry active for 
some time to come. 








Continued Decline in Rents in United States During 


Past Year. 

Rents on the average for the United States have continued 
to decline during the past year, but at a slower rate than 
during the previous year, according to the National Indus- 
trial Conference Board, 247 Park Avenue, New York. Aver- 
age rents in February of the current year were 2.8% lower 
than in February 1926, while the decrease from February 
1925 to February 1926 had been 3.3%. Average rents for 
the country as a whole are now nearly 8% lower than they 
were at their peak, which was reached in 1924. These fig- 
ures are based on data collected in 181 cities in all sections 
of the United States, including cities both large and small, 
and apply to houses and apartments such as are occupied by 
families of moderate incomes. The Board’s further state- 
ment in the matter, dated April 11, says: 

Of the 181 cities reporting to the Conference Board, 94 experienced no 
appreciable change during the year ending last February, 65 showed de- 
creases and only 22 in all experienced rent increases. Rents seem to be 
most stable in the East, where 33 out of the 62 cities reporting indicated 
no change; 24 cities reported lower rents, and only 5 cities higher rents 
than a year ago. Of the 69 cities covered in the Middle West, 35 cities re- 
ported no change, while rents were lower in 27 cities and only 7 localities 
experienced increased rents. There were proportionately more increases in 
rents in the Far West and in the South. Rents were higher in 4 cities out 
of the 24 reporting in the Far West, and higher rents than a year ago were 
also quoted in 6 out of the 27 Southern cities covered. 

Of the 25 largest cities in the country, rents were reported as stable in 
Baltimore, Buffalo, New York, Philadelphia, St. Louis, San Francisco, Den- 
ver, Portland (Ore.), S&attle, Newark (N. J.), and Cincinnati, showing 
practically no change fron the previous year. Rents on the average were 
lower in Chicago, Cleveland, Detroit, Los Angeles, Pittsburgh, Minneapolis, 
Milwaukee, Washington (D, C.), Indianapolis ‘and Jersey City than they 
had been the year before; New Orleans, Rochester (N. Y.), Boston and 
Kansas City (Mo.) reported increases. ‘i 

Of these larger cities, Philadelphia still shows the highest increase in 
rentals as compared with pre-war or 1914 figures. The average rent in- 
crease in Philadelphia as of February was about 115% over 1914, as com- 
pared with an 85% increase over 1914 in New York, 75% in Baltimore, 85% 
in St. Louis and 45% in San Francisco. In Detroit, Pittsburgh and Jersey 
City the average rent level is still more than 100% higher than they were 
before the war. 

Large cities showing relatively small increases over their 1914 level are 
Seattle, where rents average about 35% higher; Minneapolis, with increases 
ranging from 21 to 30% higher, and Indianapolis, where rents are approxi- 
mately 25% higher than they were in 1914. 

In Nashville, Tenn., rents are practically the same as they were before the 
war. Below are given cities where rents are either much above or below 
the present average level: 

Rents below the 1914 level prevailed in: 

Billings, Mont. (between 21 and 30% below 1914). 

Butte, Mont. (between 31 to 40% below 1914). 

Miles City, Mont. (less than 20% below 1914). 

Wichita, Kan. (less than 10°% below 1914). 

Bay City, Mich. (less than 10% below 1914). 

Davenport, Iowa (less than 20% below 1914). 


Alliance, Ohio (less than 10% below 1914). 

Roanoke, Va. (between 21 and 30% below 1914). 

Rents in the following cities have increased less than 20% 
1914 level: 

Duluth, Minn.; Fort Wayne, Ind.; Lincoln, Neb.; Tulsa, Okla.; Springfield, Ohio, 
Fort Worth, Tex.; Superior, Wis.: Lansing, Mich.; Houston, Tex.; Portsmouth, Va.; 
El Paso, Tex.; Mobile, Ala.; Peoria, Kan. 

Rents higher than the present average for the country as a whole pre- 
vailed in: 


the 


above 


Johnstown, Pa. (between 151 and 160% above 1914) 

Kenosha, Wis. (between 161 and 170% above 1914). 

Louisville, Ky. (between 131 and 140% above 1914). 

Camden, N. J. (between 131 and 140% above 1914). 

Ann Arbor, Mich. (more th@n 200% higher than 1914). 

Tampa, Fla. (between 151 and 160% above 1914). 

Grand Rapids, Mich. (between 141 and 150% above 1914). 

Evansville, Ind. (between 141 and 150% above 1914). 

In Great Falls, Mont., rentals within the past few months have increased 
from between 11 and 20% above the 1914 level to between 41 and 50% 
above the pre-war figures. 








Industrial Conditions in Illinois? During March— 

Falling Off in Employment as Result of Decline 

in Factory Operations. 

Reviewing the industrial situation in Illinois during 
March, the Bureau of Industrial Accident and Labor Re- 
search of the Illinois Department of Labor, has the follow- 
ing to say under date of April 18: 

Illinois manufacturers reported that they dismissed 0.3% of their work- 
ers as a result of the unusually early spring decline in factory operations. 
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Five of the nine major manufacturing industries reported fewer employees 
than a month ago. Decreases in the number of workers were greatest in 
the metal and meat packing industries. Although this recession is more 
general than it has been during any March since 1922, there are no indi- 
cations that it is of greater significance than the seasonal decline in 1925, 
which also began this month. It is to be noted, however, that fewer work- 
ers are now employed in Illinois factories than during the corresponding 
month in the last five years. With the single exception of February, indus- 
trial employment has steadily receded since October. 

Reports from the free employment offices affirm this general scarcity of 
jobs. Over 174 workers applied for every 100 jobs offered. While this 
shows an improvement over February, the competition for jobs is more 
severe than in any March since 1921. More workers registered in the 13 
offices throughout the State than in any corresponding period since 1923. 
The number of jobs offered through the offices is less than a year ago, 
although no general downward trend is discernible. 

Decreases in the working forces of Chicago manufacturers is largely 
responsible for the downward trend in Illinois factory employment. In 
ten of the fourteen leading industria] centres, increases are reported over 
the previous month. Aurora, Joliet and Bloomington were the only down- 
State centres to report decreases. 

The cessation of coal mining activities due to the strike will undoubtedly 
contribute thousands of available workers to the labor market. According 
to union authorities, approximately 75,000 miners are now unemployed. Wage 
agreements between operators and miners’ unions make it possible for sev- 
eral hundred miners to continue working. 

The general increase in building activity which continues throughout 
Illinois, will probably absorb many workers, but it is to be noted that the 
labor supply is already in excess of the demand. During March 7.9% more 
employees were added to the payrolls of building contractors. That the 
present activity is likely to continue is indicated by building permits 
issued during March giving estimated cost in the thirteen principal cites 
of Illnois at $53,696,837. This is an increase of more than $15,000,000 
over the preceding month and a gain of a little more than $14,000,000 over 
the corresponding month of last year. 

In response to this heightened building activity, employment in estab- 
lishments manufacturing building materials has increased 5.2%. Brick and 
tile manufacturers showed the greatest gain, with an addition of 8.1% more 
workers. Employment in this industry is 2.8% above that of a year ago. 

One-tenth per cent fewer workers are reported by metal manufacturers. 
Six of the twelve industries show reductions. The greatest decline is re- 
ported by manufacturers of railroad equipment, although the largest num- 
bers of workers were laid off by factories manufacturing electrical products. 
The most significant payroll additions are noted in foundries and in auto- 
mobile manufacturing establishments. 

Employment in the wood products group rose 0.1% as a result of addi- 
tions on the part of saw-mill operators and box manufacturers. Two and 
five-tenths per cent fewer workers are employed in furniture factories and 
a decrease of 4.2% is recorded in piano manufacturing establishments. 

Three and eight-tenths per cent fewer workers are employed in the fur 
and leather goods industries as a result of the usual spring curtailment by 
boot and shoe manufacturers, Slight declines are reported by leather and 
glove establishments. The only additions are in the fur and fur products 
group. 

The chemical industry shows no change from a year ago. The addition 
of 7% more workers in the paint industry counterbalanced slight reduc- 
tions of workers in other chemical groups, with the result that 4-10 of 1% 
more workers are engaged in the manufacture of chemical products than a 
month ago. 

Spring-time recessions Are reported in the paper and printing industries. 
The addition of 3.9% workers by book binderies and an increase of 2.1% 
workers on the part of newspaper publishers are the only exceptions to the 
decline 1.8% fewer printers have jobs than a month ago, although more 
of them are working than in March 1926. 

For the third successive month textile and manufacturers report an 
increase in the number of employees. The increase is a general one, ranging 
from 0.6% by canvas manufacturers to 3.6% by establishments manufac- 
turing woolen and cotton gocds. 

Seasonal declines on the part of men’s clothing manufacturers are checked 
by considerable gains among firms making women’s clothing, so that the 
decrease is less than usual for this season. Comparison with a year ago 
shows that 5.6% fewer clothing workers are employed than was the case 
a year ago. 

A reduction of 4.3% in the working forces of meat packing establishments 
is the factor chiefly responsible for the 1.8% decline in the food products 
group. Eight of the eleven food industries report gains. Comparison with 
March 1926 shows that 0.9% more workers are engaged in the manufacture 
of food products, 

Trade began its customary spring decline with a drop of 1.6% in employ- 
ment, retail clothing firms excepted. Mail order houses report that they 
now have 14% fewer workers than they had a year ago. 

, Public utilities added 0.1% workers since February. With the excep- 
tion of railroad repair shops increases appear over February of this year 
and over March of a year ago. Lay-off in the shops have brought the 
volume of employment 13.3% below that of March 1926. 

; While building employment is 17.1% below that of a year ago, a con- 
tinuation of the rapid strides made in the last month will soon equalize 
the difference between the two years. Road builders hired 44.2% more 
workers and building contractors added 7.9% more employees to their pay- 
rolls than they had a month ago. 

The following is the analysis by cities: 

Aurora.—Aurora reflects the general condition with a slight decline in 
employment. The decrease in number of workers on payrolls is the fourth 
in as many months. Metal manufacturers co@tributed most heavily to the 
1.6% decline, and with two exceptions their reports indicate that their 
working forces have been reduced. Textile and clothing concerns made 
slight increases. Reports from the free employment office indicate that 
workers are not finding it difficult to find jobs, however. The expansion 
of the building industry together with the demand for spring workers on the 
part of farmers has not only absorbed those factory workers who lost their 
jobs this month, but reduced the ratio of applicants for each 100 jobs from 
204 in February tc 160 during the last month. This contrasts with 140 
for March of last year. Permits for new buildings are given at the esti- 
mated cost of $273,882—an increase of $134,917 over last month. Com- 
parison with figures for a year ago indicate a decrease of $275,528 in the 
estimated cost of buildings to be constructed. 

Bloomington.—Reports from 11 Bloomington manufacturers indicate a 
decline of 1.0% in the number of factory employees. The decline is largely 


attributable to a general recession among metal products manufacturers, 


whose payrolls have been reduced in comparison with a month ago. Food 
manufacturers also report that they have fewer workers than they had dur- 
ing February. The early spring season has enabled farmers to give jobs to 
many of those who are unemployed, so that the net result has been that 





there are fewer job seekers per hundred jobs offered than a month ago. 
The March ratio of applicants per hundred jobs is 123, in comparison with 
143 in February. This ratio compares with 150 for the same month a year 
ago. Building permits indicated a considerable increase of activity among 
builders. The estimated cost of buildings to be constructed is $64,500, in 
comparison with $23,500 for a month ago. These figures are to be com- 
pared with $91,500 for March 1926. 

Chicago.—There were 0.5% fewer factory workers employed in Chicago 
during March than in February. The metal industries and the meat pack- 
ers reported the greatest reductions, although men’s clothing manufacturers 
and printing establishments contributed to the general decline. Additions 
in the iron foundries and in establishments manufacturing women’s clothing 
are the most significant exceptions to the general reduction throughout 
Chicago industry. The free employment offices report that 212 job seekers 
applied for every 100 jobs offered to them, in comparison with 264 in 
February. There are 1,872 more applications and 1,863 more jobs than in 
the previous month. Comparison with the corresponding period in previous 
years indicates that competition for jobs is more severe than it has been in 
any March during the last four years. The number of jobs offered through 
the free employment offices shows no tendency to increase, while the num- 
ber of registrations is greater than any comparative period since 1923. 
Building operations continue to expand. Permits issued during March 
estimate the ‘cost of buildings to be constructed at $49,336,290, or a gain 
of $13,049,135 over the preceding month. Permits for $35,866,475 worth 
of building construction were issued during March a year ago. 

Cicero.—Reports from Cicero manufacturers indicate that the downward 
trend in Cicero factory employment has been broken with a sharp increase 
of 8.4%. Heightened activity on the part of ferrous metal products manu- 
facturers is largely responsible. Of the seven firms reporting only one 
showed a decrease in the number of employees. The general improvement 
is affirmed by reports from the Cicero free employment office, which re- 
ported a ratio of 200 applicants per 100 jobs, in contrast with 213 for a 
month ago. It will be noted that the competition for jobs is still more 
severe than a year ago, when only 145 applicants registered for every 100 
jobs offered. Permits for the construction of buildings indicate that build- 
ing activity is increasing. The estimated cost of buildings to be con- 
structed is $488,972, a gain of 74.8% over February and only 4.1% be- 
hind March of a year ago. 

Danville.—Reports from 17 Danville manufacturers indicate that the up- 
ward employment trend which began in February has continued during 
March. They report a 5.4% increase over the preceding month. All re- 
porting metal manufacturers show increases ranging from 1 to 100 workers. 
The free employment office reports some recession on the part of non- 
reporting iron manufacturers, Establishments engaged in the manufacture 
of wood products followed metals with an increase. Clothing manufacturers 
indicated that their payrolls had remained unchanged. The free employ- 
ment office reports some recession on the part of non-reporting iron manu- 
facturers. Establishnients engaged in the manufacture of wood products 
followed metals with an increase. Clothing manufacturers indicated that 
their payrolls had remained unchanged. The free employment office reports 
reflect heightened activity in its ratio of 153.4 applicants per 100 jobs 
offered. This ratio compares with 162.9 for last month and 163 for a year 
ago. The demand for jobs created by thousands of striking miners who live 
within the district served by this office is not yet reflected in these fig- 
ures. Building activity has been stimulated and the estimated cost of build- 
ings to be constructed is $153,200. This compares with $85,000 for Feb- 
ruary. In March the estimated cost was $65,000. 

Decatur.—Employment conditions in Decatur continue the upward trend 
which characterized them during the preceding month. Only five of the 
23 manufacturers who reported cut the number of workers on their payroll. 
In comparing the situation with that of a year ago we may contrast the 
present increase over February of 6.9% with the 0.2% for March 1926. 
An increase of 90 workers by an establishment manufacturing automobile 
accessories, together with general increases by food manufacturers is largely 
responsible for the better conditions. As the month closes, several factors 
appear of a less favorable nature, however. One hundred and eighty rail- 
road workers were taken from the payroll and 350 miners find themselves 
unemployed as a result of the strike. A plumber’s strike is also threaten- 
ing, These latter influences apparently are not yet reflected in the em- 
ployment office ratio of 156 applicants to each 100 jobs, as compared with 
194 for February. The ratio for March 1926 was 167. Building permits 
for the construction of property whose estimated cost is $613,025 shows a 
significant expansion over the previous month, when the estimated cost 
was $201,800. These figures may be compared with $476,550 for March 
1926. 

East St. Louis.—The volume of employment continued the expansion 
which it began two months ago. While 13 of the 22 reporting manufac- 
turers indicated that they have fewer employees than they had a month 
ago, significant increases on the part of chemical factories resulted in a 
net gain of 0.8%. Among those factories reporting a downward trend, 
food manufatcurers show the largest decline. The recession of mining 
activities in the country surrounding East St. Louis are expected to con- 
tribute many available workers. Possibly this increased demand for jobs 
has already asserted itself in the free employment office ratio which re- 
ports 140 applicants per 100 jobs in contrast with 134 for a month ago. 
This ratio is to be compared with 197 in March 1927. Building figures 
showed significant increases over last month. Penmits for buildings with 
an estimated cost of $1,123,585 were issued during the month. This figure 
compares with $742,750 for February and $381,878 for a year ago. 

Joliet.—Thirty Joliet manufacturers’ reports indicate that the volume of 
employment in that city has decreased 0.4%. Reductions of working forces 
in the paper and metal industries are largely responsible for the exact 
reversal of the trend in March 1926, when employers added 0.4% more 
workers to their payrolls. Foundries contributed most heavily to the 
decline, although in one instance 100 iron workers were given jobs. The 
free employment office ratio indicates that the competition for jobs was 
less than it was a month ago. During March 179 workers applied for each. 
100 jobs, in contrast to 213 applicants a month ago. The present ratio is 
on the same level as it was a year ago. The greater abundance of jobs 
during this month is attributable to demands from builders and farmers. 
Building permits issued during March indicate that buildings worth $385,- 
600 are to be constructed. This represents an increase of $288,150 over 
the preceding month. 


Moline.—The volume of manufacturing employment increased by 0.1% 
in Moline, according to reports from 20 factory owners. Additions made 
by printers and automotive manufacturers are responsible. Foundry opera- 
tors also contributed by increasing the number of workers on their payroll. 
Farm implement factories hired fewer men than they did a month ago. 
The estimated valuation of buildings to be constructed is $117,328, or 
$74,400 greater than a month ago. This figure is slightly below that of 
a year ago. 

Peoria.—Employment remained unchanged 
month. 


in Peoria during the past 
No significant changes were indicated by any of the 32 factory 
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employment reports. Food manufacturers, together with lumber mills, 
made slight additions, but metal products manufacturers reduced the num- 
bers on their payrolls. A ratio of 178 applicants per 100 jobs reflected a 
stronger condition than existed a month ago, when two men applied for 
every job open. The competition for jobs is also less pressing than it was 
a year ago. Approximately 3,000 coal miners live in the vicinity served 
by this office, so that a greater demand for jobs is expected in April. Per- 
mits for buildings with an estimated cost of $378,390 have been granted. 
Last month permits for the construction of $121,935 worth of buildings 
were issued. The March figure represents an increase of $115,835 over 
the corresponding month of a year ago. 

Quincy.—Moer workers to the extent of 4.2% were employed in Quincy 
during March than in February. Payroll increases on the part of manu- 
facturers making heating equipment and electrical apparatus were respon- 
sible. Forty-seven shoe workers lost their jobs as a result of the seasonal 
decline in their industry. Bad weather conditions have retarded the usual 
spring demand for road workers and farm hands, although more jobs were 
available from all sources than a month ago. The decrease to 173 appli- 
cants per 100 jobs from 184 of a month ago, as reported by the free employ- 
ment office does not do justice to this improved situation because of the 
large number of transients who have asked for work in Quincy during the 
last month. Building permits indicate an expansion in that industry since 
last month. The estimated cost of buildings to be constructed is $96,548, 
in comparison with $53,905 for February. A year ago builders estimated 
the cost of projects at $142,500. 

Rockford.—The addition of 50 men to the payroll of an implement manu- 
facturing establishment and a lesser increase by a foundry was responsible 
for the 0.1% increase in industrial employment during March. Furniture 
manufacturers and mills indicated very slight changes. There were fewer 
clothing workers employed than in the previous month. Rockford continues 
to enjoy the distinction of being the only city in Illinois in which the 
number of jobs exceeds the number of available workers. According to the 
employment office ratio, there were only 97 workers for 100 jobs open. 
Comparison with the ratio for February of 95 and 85 in March 1926 indi- 
cates that the available labor supply is increasing. As it stands now, how- 
ever, farmers are finding it rather difficult to get sufficient help for their 
spring work. Two hundred and twenty-five building permits for buildings, 
with an estimated cost of $422,243, have been issued. In February $180,250 
was the estimated cost of building to be constructed and in March 1926 it 
was $310,825. 

Rock Island.—4.7% more workers were given jobs this month by nine 
Rock Island manufacturers who reported their payrolls. The metal and 
textile industries reported the largest increases. Unfavorable weather con- 
ditions have retarded the demand for outside workers. A slight change in 
the employment office ratio was noted, the ratio for this month being 133. 
This level indicates that there is less competition for jobs than there was 
a year ago. Building activities have been less favorable than they were a 
month ago. The estimated cost of projects is $68,062 for March, in con- 
trast with $97,531 for a month ago; $129,285 was the estimated cost in 
March 1926. 

Springfield—The decline in industrial employment which has taken 
place during the last two months was checked by an upward trend of 0.4% 
in March. This increase is largely attributable to additions made by fac- 
tories manufacturing electrical equipment, although food manufacturers 
are to be credited with some of the increase. While more placements were 
made than a month ago or in March 1926, a greater labor supply increased 
the free employment ratio from 106 applicants in February to 113 in March. 
With a change of weather conditions, farmers are expected to create a ready 
demand for many of those who are now unemployed. The mining strike 
will unquestionably increase the demand for work in this vicinity. And 
the recession in the building industry will likewise result in some unem- 
ployment. During March, permits for buildings with an estimated cost of 
only $245,212 were issued in contrast with $262,530 for the month pre- 
vious and $530,875 for March a year ago. 








Loading of Railroad Revenue Freight Still Running 
Ahead of Last Year. 


Loading of revenue freight for the week ended on April 9 
totaled 959,474 cars, according to reports filed on April 19 
by the rail carriers with the Car Service Division of the Ameri- 
can Railway Association. This was an increase of 30,131 
cars above the corresponding week last year and an increase 
of 41,074 cars over the same week in 1925. 

Compared with the preceding week this year, however, 
the total for the week of April 9 was a decrease of 33,271 
cars, due principally to a decrease in coal loadings because 
of the strike of bituminous miners in the union fields which 
began on April 1. Miscellaneous freight loading for the 
week of April 9 totaled 380,740, an increase of 40,462 cars 
over the corresponding week last year and 23,626 cars above 
the same week two years ago. Coal loading totaled 152,876 
cars, a decrease of 11,516 cars under the same week in 1926 
but 13,869 cars over the corresponding week in 1925. Other 
details are as follows: 


Loading of merchandise and less than carload lot freight for the week 
totaled 271,412 cars, an increase of 7,036 cars over the same week last year 
and 10,261 cars above the corresponding week two years ago. 

Grain and grain products loading totaled 35,766 cars, a decrease of 105 
cars under the same week in 1926, but 4,601 cars over the same week in 
1925. In the Western districts alone grain and grain products loading 
totaled over 21,925 cars, an increase of 813 cars over the same week last year. 

Live stock loading amounted to 26,434 cars, an increase of 2,037 cars 
over the same week last year and 918 cars above the same week in 1925. 
In the Western districts alone live stock loading totaled 19,888 car, an 
increase of 1,622 cars above the same week lasst year. 

Forest products loading totaled 69,065 ears, 5,039 cars below the same 
week last year and 9,484 cars under the same week in 1925. 

Ore loading amounted to 11,283 cars, 1,968 cars below the corresponding 
week in 1926 and 3,319 cars below the same week two years ago. 

Coke loading totaled 11,898 cars, a decrease of 776 cars under the same 
week last year but 602 cars above the same week two years ago. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1926, while all except the Northwestern an 
Southwestern reported increases compared with the same period in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 








1927. 1926. 1925. 

Five weeks, in January._.-.---- 4,524,749 4,428,256 4,456,949 
Four weeks in February--_--_---- 3,823,931 3,677 ,332 3,623 ,047 
Four weeks in March___-__---- 4,016,395 3,877 ,397 3,702,413 
Week ended April 2.______-__-- 992,745 928,303 923,400 
Week ended April 9____.__.--- 959,474 929 343 918,400 
2 | TE A TF SE ca” = 14,317,294 13,840,631 13,624,209 








Conditions in Cleveland Federal Reserve 
District—Turn for Better Reported. 


Under date of April 1 the Federal Reserve Bank of Cleve- 
land stated that “during the past month business conditions 
both in the country and in the Fourth [Cleveland] District 
have undergone a turn for the better which appears to be 
somewhat greater than seasonal.” The bank adds in part: 

One factor in the present upswing, particularly in the Fourth District, 
has been the extremely high rate of coal production in anticipation of a 
possible strike on April 1. As previously pointed out, this also affects car 
loading figures, so that the gain in these two business indicators may be 
largely ascribed to a special and unusual situation. Activity in the iron 
and steel mills in this district is at a high level, the United States Steel 
Corporation being practically at capacity and independents around 90%. 
Operations in various other lines are normal, while in still others a dull 
situation still prevails. The following survey affords a brief summary of 
conditions in various industries in this district: 

Iron and Steel.—February pig iron and steel ingot output about equal to 
last year ; February made a relatively better showing than January as com- 
pared with a year ago. Seasonal improvement in March. 

Coal.—Activity ahead of last year, owing to storage buying in anticipa- 
tion of a possible strike. Prices weak. 

Tires.—A real improvement over 1926. 
an important factor. 

Automobiles.—Conditions spotty ; keen competition ; February production 
16% less than last year. 

Clothing.—Fairly satisfactory. 

Shoes.—Some improvement recently. 
ago. 

Paint.—Seasonal gain in March; business in general is good. 

Miscellaneous Manufacturing.—Most lines not up to last year, but are 
showing seasonal improvement. 

Building.—Conditions irregular, but ahead of last year in February for 
the district as a whole. 

Lumber.—Business is rather duil; demand slow. 

Retail Trade.—About equal to a year ago. 

Wholesale Trade.—Sales running behind 1926; dry goods weak; drugs 
and shoes did well in February. 


Business 


Stability of crude rubber prices 


Compares favorably with a year 





Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—March Business Below 


That of Year Ago. 

March business in the Minneapolis Federal Reserve Dis- 
trict was in smaller volume than during the same month 
last year, according to the preliminary summary of agri- 
cultural and financial conditions prepared by the Federal 
Reserve Bank of Minneapolis and made public under date of 
April 18. The bank says: 

The money value, as reflected by individual debits at representative 
banks was 7% less in March than a year ago; and all of of the 17 report- 
ing cities experienced declines except St. Paul, Billings, Helena, Sioux Falls, 
Winona und La Crosse. This is the eighth consecutive month to show a 
decline in debits as compared with a year ago. The physical volume of 
business, as shown by car loadings, declined. Livestock and grain receipts 
at terminals and flour shipments declined, while linseed products shipped 
increased. 

As compared with February, the volume of business in March, measured 
by the debits at banks, increased slightly less than the customary seasonal 
amount. Grain receipts at terminals declined, although customarily gains 
should be shown during this month. Flour shipments increased, Lut lin- 
seed products shipments declined as compared with Februvry. 

Prospective business activity based upon building operations, as reflected 
in the toal tvaluation of building permits granted at 18 cities in this dis- 
trict, was 14% greater in March than a year ago. As compared with last 
month, permit valuation totals increased more than three times the cus- 
tomary seasonal expectancy. Dwellings available for rent in Minneapolis, 
according to the number of newspaper advertisements of the same, increased 
materially for the third consecutive month, after adjustment is made for 
seasonal tendencies. 

In the country sections of this district, business activity has been in 
much smaller volume than during last year. Debits reported for our sroup 
of eight wheat belt cities declined 9% in March, 10% in February, und 6% 
in January, as compared with the respective months of Jast year. ports 
received from more than 500 retail lumber yards scattered throughout tie 
district indicate declines of 13% during the first three months of 1927 and 
1% during March in their sales of lumber measured in board feet, as com- 
pared with last year, and declines in the dollar value of their sales of both 
lumber and other commodities of 3% and 6% for the same respective je- 
riods. The accounts and notes receivable of these same retail yards were 
4% less than in March of last year, while their cash collections declined 
14%. Building permits granted during March in our group of four wheat 
belt cities and in our group of six mixed farming cities, declined substen- 
tially as compared with a year ago. 








Columbia National Bank of Kansas City on Condition 
of Western Business. 

3usiness reports are described “as contradictory as they 
can be” by Thornton Cooke, President of the Columbia 
National Bank of Kansas City, Mo., in depicting the condi- 
tion of Western business under date of April 13. In part 
Mr. Cooke says: 

Asked what was the most striking feature of trade, a wealthy and success- 


ful Kansas City wholesaler who sells his goods from Missouri to Idaho, 


answered: “Complete stagnation.’”? On the other hand, a dry goods jobber 
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reports that his sales so far this year have equaled those for the same 
months of 1926 in dollars, which means an increase of about 16% in yards 
and dozens, because of the lower prices prevailing this year. The presi- 
dent of a company which operates lumber yards in about twenty towns in 
Missouri and Kansas running well ahead of a year ago, 
and collections, too. Recently he informed his managers at all these points 
that the company had bought another yard for $25,000. “Now,” he said, 
“there are two ways of paying for this. We can borrow the money, or you 
managers can collect it for us fram your outstanding accounts.”” Within 
a week the managers had sent him $22,000. Evidently many farmers have 
money, Another line yard lumber company finds that it is making a profit 
at a certain yard which had lost m« ney continuously for the last six years. 

On the other hand, some country stores find their business so poor that 
they wonder what became of the money from the big wheat crop of 1926. 
There is a difference, of course, in the financial conditions of different 
localities. It may be the case that farmers, while doing without many 
things, consider it essential now to make long delayed repairs and improve- 
ments to farm buildings. Mail order trade seems to be running somewhat 
less than last year. 

Retail trade in cities is reported poor on account of the unemployment 
that has resulted from the curtailment of business operations, and in a few 
stores salesmen working on report it hard to make a living 
Building permits issued in Kansas City for the first three months this year 
ealled for an expenditure of $600,000 less than those of the first quarter of 
1926. It is noteworthy, however, that all the loss and more occurred in 
January. There was a great hurry in February and March to take advan- 
tage of the opportunity to begin the construction of three-story, non-fire- 
proof, apartment buildings, such being forbidden by a new building code just 
adopted. Unemployment is therefore not now Some of the 
retail merchants report their trade equal to last year’s. 

Lumber prices are higher, especially for fir, of which there was for a 
time considerable overproduction. Many lumber companies, finding that 
they had pretty well cut out their Southern timber have, during the last 
few years, acquired large Pacific Coast fir, and for a time 
oversupplied the 

The textile industry is 
result of the eighteen 
active, too. Woolen 
auction sales of rugs 


than a 


saves that sales are 


commission 


acute, best 


icreages of 
market. 

the stimulus of 
bale crop of 1926. 
are a 


feeling 
million 
prices 


low-priced ectton, the 
Silks and rayons are 
disappointment to manufacturers, and 
in New York have been at prices about 15% lower 
Furniture, on the other hand, is not quotably cheaper, 
although shipments from the factories of the United States are 30% less 
so far than for the same time in 1926. For March production was at 72% 
of capacity, shipments at 46% and orders 38%. : 

Taking the United States as a whole, a very large business is being done. 
Car loadings are running ahead of a year ago, but it must be considered 
that coal rushed to storage in anticipation of the strike just declared has 
made up a larger proportion of railroad tonnage than usual. Steel mill 
operations have been close to capacity, and this fact is a forecast of activity 
in building construction and in the manufacture of automobiles. There 
has been enough recessicn in business to keep money still easy, or perhaps 
one should put it that there has been no increase sufficient to make it tight. 
The Federa) Reserve banks have reserves equal to 79.7% of their liabilities, 
and the pressure of money for investment continues to be the greatest ever 
known. The bond department of this bank is, as a consequence, enjoying 
the best trade in its history. Yet money is not everywhere easy. The 
wholesaler whe told us that trade was in a state of complete stagnation 
added that in the last six months more checks from his customers had been 
returned to him unpaid than in the previous 20 years of his business expe- 
rience. There are some localities in the West, he says, where he doesn’t 
expect a check to be honored the first time it is sent there. It is true that 
banks are stricter about cverdrafts, but there has been no such change in 
policy as would account for such a flood of checks. Many 
country merchants are hard up. 

Can any conclusion be drawn from facts so inconsistent? Wholesale and 
retail trade disappointing, with prices falling; yet bank transactions in- 
crease. The crops of 1926 already spent, yet the farmers buy lumber. 
Money easy, yet checks come back marked “no funds.’’ Perhaps this is the 
explanation, that business in the Central West was not very good even last 
year, and that farm recovery may have begun in parts of this vast region, 
while ‘n others depression still rules. We believe that this is true, and 
that while no pronounced forward movement of trade can be looked for in 
the Middle West this year, it is likely that the good crops now in prospect 
will cause the movement of recovery to spread to more and more facilities, 
and so bring us closer to the time when the population of this great pro- 
ducing section will enjoy full prosperity. 


year ago. 


dishonored 





New Automobile Models and Prices. 

An important addition to its truck lines was announced on 
April 18 by the General Motors Corporation when it intro- 
duced a new speed truck in 1 and 2 ton eapacities equipped 
with the Buick 6-cylinder valve-in-head motor. The prices 
are: l-ton (model T. 20), $1,095; 2-ton (model T. 40), 
$1,950 and 2-ton (model T. 50), $2,050. These are prices 
for the chassis only, f.o.b. Pontiac, Mich. There will be 
complete line of General Motors built bodies. On the same 
day, the Chevrolet Motor Co. brought out the Imperial 
Landau, a de luxe type of closed car, to list at $780. 

The Chandler-Cleveland Motor Co. has added a new body 
model, named the Country C ub coupe and priced at $1,695 
in the big six series and $2,195 in the Royal eight series. 
Chandler now sponsors one of the largest and most selective 
lines of motor cars before the public. Twenty-five custom 
body styles: the sixes ranging from $945 to $1,895, the eights 
$2,195 to $2,295; (f.o.b. factory). 





Two Commander coupes, one for four passengers and the , 


other for two are the latest additions to the Studebaker 
Corp. of America line of custom ears. 
extraordinary power, the Commander coupe offers those 
features of custom beatuy, comfort and refinement that 
characterize the company’s cars. Through Studebaker’s 
one-profit manufacturing facilities, the Commander coupe is 
priced, fully equipped, with front and rear bumpers and 
snubbers, for four passengers, $1,645; for two, $1,545. 





Combined with its | 


Automobile Production Increasing but Still Below a 
Year Ago. 


March production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 386,721 (of which 341,665 were passenger cars and 45,056 
were trucks), as compared with 298,750 passenger cars and 
trucks in February and 422,728 in March 1926. The totals 
heretofore published have been revised because of corrections 
made by some manufacturers. 

The table below is based on figures received from 158 manu- 
facturers in the United States for recent months, 53 making 
passenger cars and 123 making trucks (18 making both pas- 
senger ears and trucks). Data for earlier months include 
93 additional manufacturers now out of business, while 
March data for 24 small firms, mostly truck manufacturers, 
were not received in time for inclusion in this report. Figures 
for passenger cars include taxicabs and those for trucks in- 
clude ambulances, funeral cars, fire apparatus, street sweep- 
ers and buses. Canadian figures are supplied by Dominion 
Bureau of Statistics, and up to last night the figures for the 
month of March had not yet come to hand. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 





Canada.* 
|Passenger 
= Cars. 


United States. 


Passenger 
Cars. | Trucks. 


Total. Trucks. 


| 
15,479 


18,838 
22,374, 


January 
February 
March 


300,612 
354,431 
422,728 


272,922 
319,763 
381,116 


27,690 
34,668 
41,612 


11,781 
14,761 
17,999 


3,698 
4,077 
4,385 
56,691 44,531 
21,502 
24,934, 
21,751) 
15,208 
15,285 
17,495 
14,670. 
9,828 
7,752 


Total (3 months) --!1,077.771 


973,801) 103,970 


17,929 
21,429) 
18.818 
12,953 
12,782 
12,624 
10,595 
6.774) 
6,052 


205,116, 164,487, 40,629 


46,616 
44,071 
40,802 
37,388 
42,012 
42,433 
39,577 
31,446 
26,068 


383 ,907 
373,140 
339,570 
317,006 
380,282 
350,923 
289 565 
219,504 
137,361 


430,523 
417,211 
280,372 
354,394| 
422,294 
393,356 
329,142 
250,950 
163,429 


Sept_mber 
October 
November 
December 


4,219,442 3,765,059 454,383) 


11,745) 
14.826 


15,376. 
18.655 


| 
196,973 
260,632 
341,665 


234,216, 
298.750 
386.721 


January 
February 
March 


37,243 
38,118 
45,056 


3,631 
3,829 


_ Total (3 months)..' 919,687 799,270 120,417 
* Reported by Dominion Bureau of Statistics. x Not yet available. 





Business Summary of Bank of Montreal—Volume of 
Domestic Business Maintained. 

The Bank of Montreal, in its business summary dated 
April 22, in describing domestic conditions, says: 

Domestic business, taken as a whole, maintains its volume and pre- 
sents many satisfactory features. Bank debits to individual accounts 
for March amounted to $2,600,367,571, an increase of $291,367,571 as 
compared with March, 1926. Railway earnings in the gross continue to 
enlarge, another way of saying that car-loadings are larger than last 
year. Suilding construction is being actively prosecuted, and allied 
trades are profiting therefrom. Manufacturing industries are well em- 
ployed, particularly textiles and motor car, as well as agricultural imple- 
ment and foundry plants. At the recent fur auction sale in Montreal, 
a large quantity of pelts were sold at firm prices. Dairy products move 
in a regular course, and the stocks of butter and cheese in Canada are 
not now excessive. 

The adjustment of wages to the cost of living, so far as this can be 
effected, seems to have been reached. The index number of wholesale 
prices, upon the basis of 100 in 1913, was 148.7 in March, as compared 
with 160.0 in March, 1926, and 241.3 in March, 1920; and while retail 
prices have not declined in the same proportion, the drop in what is 
termed the weekly family budget has been to $11.05 from $15.99 in 
March, 1920. Meantime, wages have decreased slightly, if at all, taken 
all round. 

Operations in the mining fields have been accelerated by the coming 
of Spring, and a season of increasing development is anticipated. Min- 
eral production now ranks high, both in precious and other metals. 

The newsprint industry continues to record new high figures, produc- 
tion in the first quarter of this year, 487,804 tons, being 58,360 tons in 
excess of the corresponding period last year. Construction of new mills, 
which still proceeds, is, however, reflected in a decline of percentage of 
operation to capacity. 

The market for first grade Canadian securities has maintained its 
upward movement during the month and provincial and municipal gov- 
ernments have borrowed publicly on more favorable terms than have 
been obtainable since before the War. The stock markets have been 
generally strong. 

In a broad survey of the national situation, nothing is more encourag- 
ing than the growth of immigration. It seems assured already that this 
year will record a larger influx of settlers than in any like period since 
pre-war days, settlers who go upon the land or engage in development of 
other natural resources, and all of a class easily assimilated. Arrivals 
from Great Britain and Scandinavian countries during the last four 
weeks have been much more numerous than in any like period for sev- 
eral years past, and the hope may be heid that the movement will stadily 
increase. 





Lumber Buying Reaches Level of a Year Ago. 
Production and new business in the softwood lumber 
industry were at about the same level last week as the 
preceding week, with a nominal reduction in shipments, 
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according to telegraphic reports received by the Nationa 
Lumber Manufacturers Association from 315 of the leading 
softwood lumber mills of the country, for the week ended 
April 16. When compared with the corresponding period a 
year ago, new business was about the same, with considerable 
decreases in production and shipments. The 142 hardwood 
operations this week reported a notable decrease in pro- 
duction and shipments, with new business about the same as 
that reported the week earlier. In comparison with the 
same week last year, when eight more mills reported, there 
was some decrease in production, shipments were about 
the same, with a marked decrease in orders, according to the 
weekly survey issued by the National Association which 
continues as follows: 


Unfilled Orders. 


The unfilled orders of 186 Southern Pine and West Coast mills at the end 
of last week amounted to 553,135,534 ft., as against 534,449,164 ft. for 
186 mills the previous week. The 114 identical Southern Pine mills in the 
group showed unfilled orders of 229,871,408 ft. last week, as against 228,- 
999,454 ft. for the week before. For the 72 West Coast mills the unfilled 
orders were 323,263,926 ft., as against 305,449,710 ft. for 72 mills a week 
earlier. 

Altogether the 300 comparably reporting softwood mills had shipments 
100%, and orders 103%, of actual production. For the Southern Pine 
mills these percentages were respectively 95 and 97; and for the West Coast 
mills 102 and 111. 

Of the reportiag mills, the 276 with an established normal production for 
the week of 189,180,697 ft., gave actual production 94%, shipments 94% 
and orders 97% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated: 


——-Past Week—— Corresponding Week 
Soft- 1926 


Preceding Week 
2 1927 (Revised) 

wood. Softwood. Hardwood. Softwood. Hardwood 

: 142 358 145 305 150 

Production 189,242 16,767 240,511 23,535 191,919 20,399 

Shipments--------. 189,225 21,602 238,142 23,548 203.194 21,418 

Orders (new bus.)_.. 194,693 21,014 227,866 21,216 193,817 26,395 


*Fewer West Coast mills are reporting this year: to make allowance for this add 
27,000,000 to production, 26,000,000 to shipments and 26,000,000 to new business 
in comparing softwood with last year. 


(000's ommitted.) 
ll 300 


The following revised figures compare the lumber movement of the same 
regional associations for the first fifteen weeks of 1927 with the same period 
of 1926: 

——Productton——- ———Shtpments——- ————Orders——_——_—_ 
Softwood. Hardwood. Softwood. Hardwood. Softwood. Hardwood 
2,780,709 436,536 2,840,917 437,960 2,995,940 457,562 
ee 3,298,230 389,288 3,416,917 375,993 3,495,883 382,617 

The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Fifteen of these mills, representing 52% of the cut of the California 
pine region, gave their production for the week as 9,102,000; shipments, 
18,892,000 and new business 16,398,000. Last week’s report from 19 mills, 
representing 60% of the cut was: Production, 10,029,000 feet; shipments, 
19,637,000 and new business 22,495,000. (Eight mills are closed down. 


West Coast Morement. 


The West Coast Lumbermen's Association wires from Seattle that new 
business for the 72 mills reporting for the week ended April 16 was 11% 
above production, and shipments were 2% above production. Of all new 
business taken during the week 38% was for future water delivery, amount- 
ing to 29,282,876 feet, of which 18,823,726 feet was for domestic cargo 
delivery and 10,459,150 feet export. New business by rail amounted to 
to 45,633 .727 feet, or 58% of the week's new business. Thirty four% of the 
week’s shipments moved by water, amounting to 24,614,793 feet of which 
15,415,967 feet moved coastwise and intercoastal, and 9,198,826 feet export. 
Rail shipments totaled 44,266,831 feet, or 61% of the week’s shipments, 
and local deliveries 3,227,026 feet. Unshipped domestic cargo orders 
totaled 111,442,190 feet, foreign 80,850,081 feet and rail trade 130,971,655 
feet. 

Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 114 
mills reporting, shipments were 4.74% below production and orders were 
3.38% below production and 1,43% above shipments. New business taken 
during the week amounted to 61,929,012 feet, (previous week 60,610,942); 
shipments 61,057,058 feet, (previous week 62,916,256); and production 
64,094,158 feet, (prvious week 65,044,512). The normal production of 
these mills is 73,878,876 feet. Of the 113 mills reporting running time, »2 
operated full time, 17 of the latter overtime. Five mills were shut down: 
and the rest operated from two to five and one-half days. 

The Western Pine Manufacturers Association, of Portland, Ore., with 
two fewer mills reporting, shows a slight increase in production, and marked 
decreases in shipments and new business. 

The California Redwood Association of San Francisco, California, reports 
some increase in production, considerable decrease in shipments and a good 
gain in new business. 

The North Carolina Pine Association of Norfolk, Virginia, with one more 
mill reporting, shows production about the same, a substantial increase in 
shipments and new business practically the same as that reported for the 
preceding week. 

The Northern Pine Manufacturers Association of Minneapolis, Minnesota, 
reports production about the same, and notable increases in shipments and 
new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with two more mills re- 
porting, shows some increases in production and shipments and new business 
slightly above that reported for the week earlier. 


Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wiscensin, reported from 17 mills, (two more than reported last 
week), a material decrease in new business, a slignt decrease in shipments 
and nearly fifty per cent. decrease in new business. 

The Hardwoed Manufacturers Institute of Memphis, Tennessee, reported 
from 125 units, (ten less mills than reported for the previous week), a heavy | 
decrease in productin, shipments about the same and a marked decrease 


iz Dew business. The norma! production of these units is 21,000,000 feet. 





West Coast Lumbermen’s Association Weekly Report. 
Seventy-two mills reporting to the West Coast Lumber- 
men’s Association for the week ended April 9 manufactured 
73,875,636 feet, sold 76,813,391 feet and shipped 80,714,783 
feet. New business was 2,937,755 feet more than produc- 
tion and shipments 6,839,147 feet more than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW 
SHIPMENTS AND UNFILLED ORDERS. 


Apri 9. April 2. March 26. 
72 72 74 
73,406,888 
81,822,926 
76,194,383 


BUSINESS, 


Week Ended— 
Number of mills reporting 
Production (feet) 
New business (feet) 
Shipments (feet) 
Unshipped balances: 


March 19. 
74 


64,686 427 
76,050,691 
72,463,038 


73,875,636 
76,813,391 
80,714,783 


127,605,461 
99,883,477 
77,960,772 


76,198,402 
2,505,284 
81,057,048 


123,191,945 
101,821,370 
70,610,802 


295,624,117 
1924. 

129 
1,435,673,949 
1,364,537 ,542 
1,446 ,943,172 


117,571,055 
105,803,408 
76,587,797 
299,962,260 

1926. 
103 


125,662,127 
102,422,119 
76,874,548 


Domestic cargo (feet) _ - 
Exports (feet) 
305,449,710 
1927. 





Total (feet) 304,958,794 
First 14 Weeks of— 1925. 
Average number of mills_ ‘ ‘ 119 
Production (feet) _.___._.1,035,348,079 1,379,717,309 1,410,687,241 
New business (feet) _____1,103,903,572 1,470,820,935 1,406,001,351 
Shipments (feet) _._.____1,025,285,723 1,402,098,231 1,416,494,522 








Output of Canadian Newsprint Mills Greater in First 
Three Months of 1927 than in Corresponding Period 
of 1926—U. S. Output Lower in First Quarter. 


From the Montreal ‘‘Gazette’”’ of April 18 we quote the 


following regarding the newsprint output of United States 
and Canadian mills. 


Production of newsprint in Canada during March 1927 amounted to 
174,094 tons, and shipments to 169,061 tons, says the current issue of the 
Newsprint Service Bureau Bulletin. Production in the United States was 
133,731 tons and shipments 129,451 tons, making a total United States and 
Canadian newsprint production of 307,825 tons and shipments of 298,512 
tons. During March 19,236 tons of newsprint were made in Newfound- 
land and 1,308 tons in Mexico, so that the total North American production 
for the month amounted to 328,369 tons. 

The Canadian mills produced 58,360 tons more in the first three months 
of 1927 than in 1926, which was an increase of 14%. The United States 
output was 24,787 tons, or 6°, less than for the first three months of 1926; 
that in Newfoundland 10,153 tons, or 25%, more, and in Mexico 421 tons, 
14% more, making a total North American increase of 44,147 tons, or 5°% 

During March the Canadian mills operated at 86.2% of rated capacity 
and the United States mills at 85.6%. Stocks of newsprint at Canadian 
mills totaled 28,462 tons at the end of March and at United States mills 
22,744 tons, making a combined total of 51,206 tons, which was equivalent 
to 3.9 days’ average production. 

Production——-—-—-__—- —— Shipmenis—— 
Actual Actual P.C.Actual P.C. of 

Tons Tons per to Average Tons Average 
per Operating (Totals per Pro- 
Month. Day. per Month). Month. duction. 


169,061 
474,292 84.9 
96.9 425,160 95. 
_— 363,625 ? 
. 331,091 
—— 293,471 
one 251,035 
192,038 
211,057 


129,451 
379,860 
410,326 
368,375 
363,072 
370,363 
316,855 
317,376 
359,550 


Average 
Tons 
per 
Day. 
Canadian Mills— 
1927, March. 7,476 
1927, 3 mos__ 7,347 
1926, 3 mos__ 5,832 
1925, 3 mos a 
1924, 3 mos 
1923, 3 mos tie 
1922, 3 mos- ae 
1921, 3 mos ee 
1920, 3 mos_- = ik 
United States Mills— 
1927, March. 5,787 
1927, 3 mos__ 5,794 
1926, 3 mos_. 5,690 
1925, 3 mos_- ‘ 
1924, 3 mos_- 
1923, 3 mos__- 
1922, 3 mos 
1921, 3 mos_ - : 
1920, 3 mos_- 371,745 
United States and Canadian Mills— 
1927, March. 13,263 307 825 11,933 
1927, 3 mos__13,141 878,608 11,845 
1926, 3 mos__11,522 845,035 11,006 
1925,3mos.. -.-.-- 735,411 ae 
1924, 3 mos_- 706,889 
5023,3mos.. .... 670,340 
1922,3 mos... .... 566,197 
1921,3mos.. ..-.. 534,014 
1920, 3 mos_- “on 585,982 
North American Production— 
Canada. 
174,094 
. 487,804 
429,444 
. .363,866 
336 039 
298,983 


Mills 
Stocks 


174,094 
487,804 
429,444 
363,866 
336,039 
298,983 
245,096 
199,612 
214,237 


133,731 
390,804 
415,591 
371,545 
370,850 
371,357 
321,101 


6,852 
6,683 
5,621 


86.2 
87.4 


83.8 28,462 


298,512 
854,152 
835,486 
732,000 
694,163 
663,834 
567,890 
509,414 
570,607 


United States. 
133,731 
390,804 
415,591 
317,545 
370,850 
371,357 


Merzico. 
1,308 
3,497 
3,076 
3,046 
2,874 
3,000 


Newf'ndl'd. 
19,236 
51,039 
40,886 
15,758 
16,183 
15,638 


1927, March. - - 
1927, 3 months- - 
1926, 3 months. -- 
1925, 3 months_ - 
1924, 3 months 


1923, 3 months 688,973 








of Wool Trades Association Undertaken In 
Los Angeles 

As a result of the investigation carried on by the Wool 
Committee of the Los Angeles Chamber of Commerce, the 
organization of a Wool Trades Association has been under- 
taken. This was recommended by the Wool Committee, 
under the championship of Frank C. Mortimer, Vice- 
President of the Citizens National Bank and the Citizens 
Trust and Bank, so that all those interested in 
wool, whether raw or in form of finished products might 
have An announcement in the matter 


Says: 


Organization 


Savings 
representation, 


This organized effort to make Los Angeles the handling and manu- 
facturing center for the 15,000,000 pounds of wool produced in the 
area adjacent to the city is planned to take advantage of condition re- 
sulting from the development of Los Angeles and Southern California. 
Transportation facilities have improved, both by land and water, ware- 
houses have been constructed, and wool-using manufactures are develop- 
ing. Concerted efforts will, it is hoped, result in a steady flow of this 
commodity into Los Angeles for assembling, processing, shipment and 
manufacture. 

There is ample warehouse capacity, under United States license, t 
care for the storage of wool and the fibre is improved by storage nea 
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salt water. Uniform temperature and humidity are also favorable 
factors. There is plenty of financial assistance available for loans 
against wool in warehouses, and local users of wool provide an increas- 
ing demand. mt ; 

Textile industries should find a promising field for their operations 
in southern California, and several substantial concerns are already 
operating satisfactorily. Considerable population is centered around 
Los Angeles, and there is consequent purchasing power. Wearing 
apparel in large quantities is now being manufactured in Los Angeles 
despite the fact that the textiles used must be largely imported from dis- 
tant cities. Both wool and cotton of the highest quality are available 
in the territory so that a logical step in economic development will be 
the larger production of textiles to fill the local demands. 

A local woolen goods manufacturer states that his company saves 
2% to 3 cents per pound by purchasing wool locally. This important 
woolen mill is selling suiting and overcoatings not only locally but in 
other important cities and is receiving repeat orders. Manufacturers in 
the East ought to be attracted by the combination of ample power at low 
rates, soft water, and available efficient labor. 

In carrying out the recommendations of the Wool Com- 
mittee, Chairman Mortimer has appointed the following 
Committee to organize the Wool Trades Association of 
Los Angeles: 8S, C, Simons, Manager of the Domestic Trade 
Department of Los Angeles Chamber of Commerce, Chair- 
man: J. W. Worth, representing spinners; G. M. Boyd, 
representing cutters for men’s wear; L. G. Bear, represent- 
ing knitters; John E. Maurer, representing wool growers ; 
William E.*Hough, representing bankers; L. D. Owen, rep- 
resenting warehouse men; H. 8S. Cook, representing felt 
interests, and Thomas Thomas, representing the worsted 
interests. Mention of the plans to form a Wool Trades 
Association in Los Angeles was made in these columns 
October 9, 1926, page 1827. 








Rayon Price Trend—Shortages of Sizes and Qualities 
Disturbing to Large Users. 


The April number of the “Industrial Bulletin” of Arthur 
D. Little, Inc. (of Cambridge, Mass.), thus discusses the 
“Rayon Price Trend”: 

With the present conditions existing in the rayon markets of acute short- 
ages of all sizes and qualities, the large users of this commodity are nat- 
urally disturbed regarding future price trends. When all the facts con- 
cerning the industry’s situation during the past six months, such as impor- 
tations, increasing domestic productions, and former and present inven- 
tories are considered, the first impulse is one of alarm regarding future 
stability of prices, and it must be borne in mind that this comparative 
stability in the past has been one of the important factors in rayon’s steady 
rapid growth. The facts for the year 1926 and the first quarter of 1927 are 
as follows: During the first six months of 1926 demand was brisk and 
prices were firm; foreign producers were bringing in more yarn than ever 
before at an average of 25 cents per pound under domestic prices; in spite 
of business being good, there was much apprehension over the quantities 
and prices of foreign yarns dumped in this market, and consequently 150 
denier ‘‘A’’ quality was dropped by the leading American companies from 
$2 to $1.65 per pound on July 1 1926. Rayon demand during the last half 
of 1926 was extremely dull in spite of the cut, with the result that all 
domestic producers and importers accumulated large stocks of all sizes. In 
an effort to move these yarns prices were again cut Dec. 1 1926, about 20 
cents per pound, and these prices were again met by the foreign producers, 
most of whom continued to make offerings from 10 to 15 cents below list. 
In addition to the general unsettled conditions during the fall all the small 
manufacturers in this country and most of the importers were offering all 
sorts of special inducements to the consumer to move yarns, while the lead- 
ing domestic rayon company stood firm on price. This situation continued 
to the end of 1926, and enormous inventories of rayon were available for 
spot delivery, The coming of the new year saw a distinct change, with 
prices gradually firming up and a never before equaled demand. The re- 
sult has been that the Viscose Co., for instance, which had a stock of over 
5,000,000 pounds of 150 denier ‘‘A’’ quality alone on hand on Feb. 1, have 
now sold their entire inventory of all sizes, and are, in addition, oversold 
on their production for the next three months. So acute is the situation 
that they have been forced to put into effect an allotment system, whereby 
their old customers are taken care of to the extent of their previous re- 
quirements in order to protect this trade from newcomers, and also to pre- 
vent purchasers from speculating on more than their current requirements 
and making an already delicate situation even worse. It must be borne in 
mind, however, that offsetting to some extent this picture of acute short- 
age is the fact that during 1927 new plant production in the country hav- 
ing an annual rate of nearly 20,000,000 pounds will be brought in. This 
will increase present capacity approximately 33%, which is substantially 
in excess of the industry’s normal growth during the last decade. 


RAYON PRICE HISTORY 
150 Denter ‘‘A”’ 
Price. 
1.80 


Net 


Dates— Change. 


Jan. 1913—April 1914 

April 1914—July 1915 

July 1915—Dee. 1915 

Dec. 1915—Aug. 1916 

Aug. 1916—Nov. 1916 

Nov. 1916—June 1917 

June 1917—Oct. 1917 

Oct. 1917—Aug. 1918 

Pg ee |, | een 13 
Sept. 1919—Feb. 1920 

Feb. 1920—May 1920 

May 1920—Oct. 

Oct. 1920—Oct. 

Oct. 1921—Feb. $ 
c SS << "2 eee: 29 
July 1926—Nov. 1926 

Nov. 1926—Mar. 1927_ 

Mar. 1927—to date 
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Before making a decision regarding future price trend, let us consider 
in detail the interesting history of rayon prices in the past as shown by 
quotations on 150 denier “‘A.”” The above table shows all important price 
changes since 1913, when total domestic production was only 1,567,000 
pounds, up to 1927, when sales are expected in excess of 80,000,000. 

The important features to note in the above table are: 

1. Prices are substantially below the pre-war level of 1918. 





2. The extreme fluctuations in price during the war and the post-war 
periods. The cutting off during the war of importations, which repre- 
sented over 50% of our consumption, caused prices to soar from $2 to 
$5.90 per pound, due to inability of domestic producers to take care of this 
extra burden, in addition to normal growth. The crisis after the war hit 
rayon temporarily as hard as any other industry, causing a price drop of 
$3.75 in the short period of five months. 

3. The price stability of the two periods from October 1921 to July 1926, 
when 28 and 29 months, respectively, passed without major price changes. 

4. The relatively small changes in price per pound shown in most recent 
adjustments. This tendency culminates in the latest advance of 5 cents per 
pound, 

The Future. 

Considering all phases of the situation, the consumer may face the future 
with a large measure of assurance. In the first place 150 denier “A” rayon 
of the finest quality will probably never be sold below $1.25 per pound by 
domestic producers except possibly in times of particular stress. This fact 
alone protects the user against drastic downward changes, which might 
cause heavy inventory losses. The above low price estimate is based chiefly 
on two things: the 45 cents per pound protective tariff plus 5 cents land- 
ing charges, which excludes foreign competition below $1.25 per pound, 
and the enormous installation cost of becoming a serious competitor of 
the present leaders in the industry. It would probably be impossible to 
duplicate the plants and business of the Viscose Co., for instance, with an 
actual cash outlay of under $150,000,000. Secondly, the price trend from 
now on will be determined entirely by local demand, as the United States 
is not a large rayon exporter. Increases and reductions in price in the 
future will be 5 cents, er possibly 10 cents a pound at a time, instead of 
50 cents or $1 per pound, as in the past, as large foreign surplus produc- 
tion will always be ready to act as a check valve on domestic prices. In 
addition, the leading producers of this country are strong enough finan- 
cially and wise enough to protect the industry to the fullest extent against 
the evils of over-production and over-speculation. It must be borne in 
mind, however, by those who feel that the leaders should protect the indus- 
try against any price fluctuations, that an increase of 5 cents per pound on 
all sizes means an increase in net of over $2,000,000 per year to the Viscose 
Co. alone, whereas readjustments of this size are of relatively small im- 
portance to the consumer. 








Activity in the Cotton Spinning Industry for 
March 1927. 

The Department of Commerce announced on April 4 
that according to preliminary figures compiled by the 
Bureau of the Census, 37,035,710 cotton spinning spindles 
were in place in the United States on March 31 1927, of 
which 32,919,288 were operated at some time during the 
month, compared with 32,872,102 for February, 32,633,550 
for January, 32,496,250 for December, 32,586,770 for 
November, 32,592,806 for October and 33,245,114 for March 
1926. The aggregate number of active spindle hours 
reported for the month was 9,628,990,121. During March 
the normal time of operation was 27 days compared with 
23 2-3 for February, 25% for January, 26 for December, 
25% for November and 2534 for October. Based on an 
activity of 8.78 hours per day the average number of spindles 
operated during March was 40,618,367, or at 109.7% 
capacity on a single shift basis. This percentage compares 
with 106.8 for February, 102.3 for January, 100.3 for 
December, 101.2 for November, 98.9 for October and 102.2 
for March 1926. The average number of active spindle 
hours per spindle in place for the month was 260. The 
total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average spindle hours per spindle in place, by States, are 
shown in the following statement: 





Active Spindle Hours 
for March. 


Spinning Spindles 
| In | 
| 


State. 





Average 
per Spindle 
in Place. 


Active | 
During 
March. | 


Place 
March 31.| 


Total. 





Cotton growing States _ - | 18,075,138) 17,596,644 6,099,379,075) 
New England States }17,277,868 13,852,780 3,170,076,656) 
PO eee | 1,682,704) 1,469,864! 359,534,490) 
Alabama | 1,507,124) 1,460,488) 471,764,331 
Connecticut | 1,174,076; 1,068,302) 248,926,247 
Georgia 2,974,614) 2,898,212) 951,975,031 
1,122,736 925,190) 208,425,409 

|10'899.520) 8,526,638) 1,908,649,637| 

New Hampshire | 1,427,862) 1,111,850) 269,755,781) 
New Jersey - 399,044 356,384! 72,921,245) 
New York 871,640 744,288! 195,738,153) 
North Carolina | 6,130,722) 5,955,530)2,141,112,163 
Pennsylvania | 123,172 105,784| 22,756,526) 
Rhode Island | 2,508,866) 2,076,718) 499,055,665) 
South Carolina | 5,373,666, 5,338,118 1,961,320,196) 
Tennessee R 589,244, 573,220) 189,790,246 
Tt Se ee et. Cok ee 268,780| 246,528) 86,883,640) 
Virginia. -.. 711,378) 691,302} 173,087,931] 
pS | 953,266 840,736, 226,827,920) 


ob ae '37,035.710 32,919,288 9,628,990, 121! 
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World Zinc Stocks Gained 2,100 Tons—Sharpe Puts] 
Total April 1 at 52,900 Tons—Believes China 
Troubles Affect Prices. 

A. J. M. Sharpe, Honarary Secretary of American Zine 
Institute, estimates world stocks of zine April 1 1927 at 
52,900 metric tons of 2,204.6 pounds each, compared with 
50,800 tons March 1, increase of 2,100 tons, says the “Wal 
Street Journal’ of April 18, which, in referring further to 


| Mr. Sharpe’s figures, says: 


World stocks Feb. 1 Mr. Sharpe estimated at 50,800 tons; Jan. 1 1927, 
43,600 tons; 33,100 Dec. 1; 31,500 Nov. 1; 30,100 Oct. 1; 33,200 Sept. 1; 
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37,200 Aug. 1; 40,600 July 1; 49,200 June 1; Jan. 1 1926, 2,150; Jan. 1 
1925, 26,130, and Jan. 1 1924, 53,050 metric tons. 

Following table gives in metric tons Mr. Sharpe's estimates of zinc 
stocks in the various countries: 


Apr. 1°27. Mar.1°27. Jan. 1°27. Oct. 1°26. July 1°26. Jan. 1 '25. 
United States. _ 33,000 30,000 23,400 














J 19,800 14,200 J 8,450 
Sd aimee 3, 3,200 3,200 2,200 2,100 1,200 
Australia...._. 2, 2,400 2,400 2,200 2,200 2,000 
Germany and 
Poland. .__.- 6,800 7,500 9,500 5,000 6,500 10,400 
_ ae 3,000 3,300 4,000 2,100 1,800 1,800 
France... _._- 1,200 1,100 1,500 1,000 1,200 800 
Great Britain... 1,200 1,100 1,000 1,000 1,200 300 
Scandinavia_._.. 200 200 200 200 200 200 
Far East__..._- 500 500 500 500 500 200 
Elsewhere- ____- 1,500 1,500 1,500 1,500 1,500 6,000 
NY 52,900 50,800 43,600 30,100 40,600 26,150 


Consumption of metal in Europe during the first quarter of this year 
will compare favorably with any quarter in 1926, and there are hopes of 
better things. British galvanizers are not as busy as they might be, end 
when India commences to buy on a larger scale sactivity of that impor- 
tant section of the zinc trade will become greater. On the Continent 
the position is regulated by the occupation of the rolling mills, and those 
works have orders for zinc sheets on hand which will keep them going for 
some weeks. Prospects for building and construction in the present year 
are bright, so that the rollers are not without expectations that they will 
be kept resaonably busy throughout the year. 

While the statistical position of zinc is good, no great encouragement 
is forthcoming as to the outlook for the market, and the price will in all 
likelihood continue to fluctuate in sympathy with the market movements 
of the other non-ferrous metals, and particularly with lead. 

In reviewing world zinc conditions, Mr. Sharpe attributes the decline 
in zinc prices to the effect upon European industry of the Chinese trouble 
and does not believe that it is due mainly to statistical situation. 

In discussing in detail world zine conditios as of April 1, Mr. Sharpe 
says: ‘The year 1927 opened with encouraging prospects for the zinc 
industry but clouds soon appeared on the horizon owing to the far-reaching 
effects of the disturbances in southern China. The success, so far, of the 
extremists in that country has been one of the principal factors for the 
slowing down of industrial progress in Europe, which is all the more disap- 
pointing because trade was gradually impreving on the Continent, following 
the economic setback in Germany last year and the industrial revival in 
Great Britain following the settlement of a prolonged coal strike. 

“With the London market the key note of metal prices throughout the 
world, the retrogression in selling prices has been immediately reflected 
everywhere, and non-ferrous metals have failed to disassociate themselves 
from the general weakness apparent in the principal commodity markets. 

‘“How long it will be before the Chinese situationi s restored it is physically 
impossible to fcrecast. Some of the Eastern merchant houses are of 
opinion that success of the Cantonese forces will, in the long run, result 
in establishment of a real government in China much quicker than would 
have been the case in the internecine warfare under which that country 
has suffered for some years past. This school of thought avers that the 
Chinese as a whole are too sensible a nation to cling to bolshevistic doctrines, 
and urge that the Cantonese leaders are merely using them as a means 
toanend. But there are other Eastern traders who are distinctly pessimistic 
and believe that it will take many years for China to emerge from the 
miasmic atmosphere in which it is involved to-day. 

“The substantially lower selling price of zinc to-day is not due to any 
unfavorable developments in the statistical position of the metal. It is 
true that there has been overproduction in the United States in the past 
few months. Indeed, it is essential in the interests of the United States 
zinc industry, that production of metal should be restricted within the 
limits of domestic consumption as there will be no opportunity to export 
other than high-grade 99.9% metal except in abnormal times. Thanks 
to the response made by many countries to the call of Europe for increased 
quantities of ore, the supply has grown until to-day zinc ore is offering 
to even greater extents than smelters in the Old World require. That 
this is a fact is evidenced by the withdrawal of many smelters from rate 
ruling 18 months ago. 








Estimates by American Bureau of Metal Statistics of 
World Output of Zinc. 


From the ‘Wall Street Journal’’ of yesterday (April 22) 
we quote the following: 

American Bureau of Metal Statistics estimates world output of zinc in 
March at 127,500 short tons, compared with 114,800 in February, 125,200 
in January and 122,100 tons in December 1926. 

This estimate is based on reports from countries that in 1925 furnished 
about 97% of the world’s output. These countries reported in March 
output of 123,468 tons, compared with 111,347 in February, 121,222 in 
January and 118,591 tons in December. Average for reporting countries 
in 1926 was 110,*91 tons a month, against 118,679 tons so far in 1927. 

Following table gives output, in short tons of the leading zinc producing 
countries, together with American Pureau's estimate of output from non- 
reporting countries and for the world: 


Monthly Avge. 























Dec. 1926. 1926. Jan.1927. Feb. 1927. Mar. 1927. 

56,884 53,211 56,898 51,341 56,546 

5,570 5,167 5,152 5,087 5,463 

570 546 544 518 538 

19,143 17,473 18,938 17,464 19,423 

7,495 6,848 7,551 6.749 7,367 

7,403 6,273 7,288 6,788 7,743 

560 1,679 3,584 3,785 4,312 

2.419 2,278 2,400 2,200 x2,400 

1.878 1,785 x1,800 x1,500 x1,600 

10,683 9,712 10,861 10,330 11,712 

1,453 1,488 1,623 1,360 1,642 

4,533 4,431 4,583 4,225 4,722 

118,591 110,891 121,222 111,347 123,468 

Non-reporting countries(est.) 3,500 3,500 4,000 3,500 4,000 

3) ae 122,100 114,400 125,200 114,800 127,500 
*Estimated by A. J. M. Sharpe. x Estimated. 








Increase in Zinc Stocks in Hands of Producers During 
March. 

According to the figures of the American Zinc Institute, 

zine stocks in the hands of producers increased from 32,938 

tons on March 1 to 36,279 tons on March 31. 


ture’s statement, issued under date of April 9,follows: 


The Insti- | 


ZINC—ALL COMPANIES—MARCH 1927—(Tons, 2,000 Pounds). 
Stock March 1 
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Sixth Reduction in Price of Crude Oil Occurs in Mid- 
Continent Field—Gasoline Price “War,” Starting 
in West, Sweeps Eastward. 

Crude oil in the Mid-Continent fields has again been re- 
duced in price, an average of 10 cents a grade, with a differen- 
tial of 2 cents for each grade. This was preceded by an 
announcement on April 18 that the Joseph Seep Crude Oil 
Purchasing Agency had reduced the price of Corning crude 
oil 10 cents a barrel, making the new price of crude run 
before Sept. 15 1926 $1.35 a barrel, and crude run subse- 
quent to Sept. 15 1926, $1.45 a barrel. This grade was not 
reduced on April 13 when other Eastern grades were cut, 
as noted on page 2214 of last week’s issue. 

The Mid-Continent price cut was announced April 20 by 
the Magnolia Petroleum Corp. The last previous reduction 
by Magnolia was made on April 7, when prices were reduced 
15 cents a barrel, ranging from $1.05 to $1.45 with a 2-cent 
differential. Magnolia’s cut at that time was not generally 
followed. Below is a table giving crude oil prices in Mid- 
Continent effective prior to the price reduction Nov. 2 last, 
changes on that date and subsequent changes to the present, 
as compiled by the ‘“‘Wall Street Journal”: 


Prior to 

Grade— Apr.20 Apr.7. Mar.12. Mar.6. Feb. 22. Noo. 2. Nov, 2. 
Below 28°] {$1.10 $1.20 $1.30 $1.45 $ 1.60 
28 to 28.9_- San 1.23 1.30 1.50 1.65 
29 to 29.9__$$.95 $1.05 } 114 1.26 1.39 1.55 1.73 
30 to 30.9_-) 1.16 1.29 1.43 1.60 1.81 
32 to 31.9_- 1.18 1.32 1.47 1.65 1.89 
32 to 32.9_- 1.20 1.35 1.51 1.70 1.97 
33 to 33.9... 0.97 1.07 1.22 1.38 1.55 1.75 2.05 
34 to 34.9... 0.99 1.09 1.24 1.41 1.59 1.80 2.13 
35 to 35.9_. 1.01 1.11 1.26 1.44 1.63 1.85 2.21 
36 to 36.9_. 1.03 1.13 1.28 1.47 1.67 1.90 2.29 
37 to 37.9*. 1.05 1.15 1.30 1.50 1.71 1.95 2.37 
38 to 38.9... 1.07 1.17 1.32 1.53 1.75 2.00 2.45 
39 to 39.9.. 1.09 1.19 1.34 1.56 1.79 2.05 2.53 
40 to 40.9_. 1.11 1.21 1.36 1.59 1.83 2.10 2.61 
41 to 41.94. 1.13 1.23 1.38 1.62 1.87 2.15 2.69 
42 to 42.9... 1.15 1.25 1.40 1.65 1.91 2.20 2.77 
43 to 43.9... 1.17 1.27 1.42 1.68 1.95 2.25 2.85 
44 to 44.9_. 1.19 1.29 1.44 1.71 1.99 2.30 2.93 
45 to 45.9_. 1.21 1.31 1.46 1.74 2.03 2.35 3.01 
46 to 46.9_. 1.23 1.33 1.48 1.77 2.07 2.40 3.09 
47 to 47.9_. 1.25 1.35 1.50 1.80 2.11 2.45 3.17 
48 to 48.9_. 1.27 1.37 1.52 1.83 2.15 2.50 3.25 
49 to 49.9... 1.29 1.39 1.54 1.86 2.19 2.55 3.33 
50 to 50.9... 1.31 1.41 1.56 1.89 2.23 2.60 3.41 
51 to 51.9... 1.33 1.43 1.58 1.92 2.27 2.65 3.49 
52 & above. 1.35 1.45 1.60 1.95 2.31 2.70 3.57 
* Average grade of crude in entire Mid-Continent district. a@ Grade of crude 


oil produced in Seminole pool. 

The new price reduction of 10c. a barrel by the Standard 
Oil of New York, through Magnolia Petroleum, is the second 
independent reduction in Mid-Continent by the company 
Its prices are now 25c. a barrel below those of other big 
buyers, declares the ‘‘Wall Street Journall”’ of April 20, from 
which we quote: ; 

Other companies failed to follow New York’s cut of 15c. on April 7 
and with a second cut following, the industry is interested to see if New 
York’s step is again ignored by other buyers. 

Other big buyers feel that various price reductions, prior to New York’s 
cut on April 7, had brought crude oil to a point where it is below the cost 
of production; that the industry as a whole is losing money producing 
crude oil. In a flush pool like Seminole there is a profit for producers as 
operating expenses are low; but taking the average in the Mid-Continent, 
small wells and large one, the total of lifting cost, interest and reserves 
left no profit at those prices. 

Advices late on April 22 state that information available 
in Tulsa, Okla., is to the effect that the Humble Oil & 
Refining Co. will issue a new price schedule next Monday. 

Gasoline prices were reduced in various sections of the 
country throughout the week. In certain districts the con- 

. . ° 2 ” 
tinued price slashing amounted to a _virtual ‘“price-war’’. 
This accurred notably in California, but the East was also 
affected. 

On April 16 the Standard Oil Co. of New York, reduced 
tank wagon and service station prices of gasoline le. at 
Rochester and Buffalo making tank wagon 16c. and service 
station 19c. at Rochester and 17c. and 20c. respectively at 
Buffalo. This was followed later in the week by a second 
reduction of 1 cent per gallon. 

Effective April 15, the Standard Oil Co. of Kentucky 
reduced tank wagon and service station prices of gasoline le. 
at Louisville making new prices 19 an 22c. respectively 
including 5c. tax. 

In Los Angeles, on April 16, the Pan American Western 
Petroleum Co. reduced gasoline 2 cents a gallon, making the 
new price 1214 cents a gallon at service stations. The 
Standard Oil Co. of California met the cut wherever Pan 
' American retailed gasoline, which covers the territory from 
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Santa Barbara to San Diego. 
company, reads as follows: 

‘This is merely a reduction of profit on gasoline which the Pan American 
Petroleum Co. gives to the public by lowering the service station price.”’ 
It was stated in Pan American offices that the ; rice reduction had not been 
personally ordered by E. L. Doheny, President, as was the case with the 
last previous cut, but had been decided upon in conference by Mr. Doheny 
and other comyany executives and department heads. 

Effective April 16 the Standard Oil Co. of Califonria, 
reduced tank wagon and service station prices of gasoline 2c. 
a gallon through out California, except Los Angeles which had 
been cut 2c. The new tank wagon price at San Francisco is 
lle. and service station 15c. including 2c. State tax. The 
tank wagon price at Los Angeles is 8c. including 2c. tax. 

The Richfield Oil Co., on April 18, extended the California 
gasoline “war’’ as far north in the State as San Francisco and 
the Sacramento Valley, reducing gasoline in these areas 2 
cents to 15 cents a gallon, including State tax. Richfield 
is one of the three largest marketers in the State and in making 
the cut made the following announcement as reported in the 
“Sun” of April 18: 

“The recent price cut has rot been brought aboutsomuch through eco- 
nomic y;ressure as because of a severely competitive situation. As usual, 
the southern California market is selected as the battlefield for rasoline price 
wars. In view of the fact that a much larver percentage of our gallonage 
is sold in this territory than is the case with any other major Cistributor, it 
appears only reasonable to make the cut statewice so that all marketing 
com: anies may varticipate equally in the sacrifice involved in reducing the 
market price below the economic levels.”’ 

The Standard Oil and Shell Oil Companies met this re- 
duction. 

In Ohio, on April 19, the Standard Oil of Ohio cut gasoline 
prices 2 cents, effeetive April 20, reducing tank wagon price 
to 18¢. and service station to 20e. The coupon book has been 
discontinued. 

According to advices of the 19th inst., gasoline sold as low 
as 17 cents a gallon at independent distributing stations in 
New York, N. Y. The price per gallon at many of the large 
distributing companies’ stations was down to 19 cents. 

The reduction in price, which normally has been 24 cents 
or more per gallon, was said to be due to the market conditions 
induced here by the “gas war’ going on in California and 
along the West Coast, where the fuel is selling as low as 12% 
cents a gallon. 

In Pittsburg, on April 20, he Atlantic Refining Co. 
announced a cut in gasoline to 19¢. This cut was followed 
by Gulf and other large distributors. The Atlantic Refining 
Co. reduced gasoline in Philadelphia one cent a gallon, 
making the tank wagon price 15 cents and elsewhere in Penn- 
sylvania and Delaware 16 cents a gallon. 

A second reduction in price was announced effective April 
20 by the Standard Oil Co. of New York when it reduced 
tank wagon and service station prices of gasoline le. at 
Buffalo and Rochester. The rewtank wagon price on Socony 
grade of gasoline in the Buffalo district is 16c. and service 
station 19¢. and at Rochester 15 and 18c. respectively. 

Canadian oil prices were reduced on April 21 when the 
Imperial Oil of Canada, Ltd., cut tank wagon and service 
station prices of gasoline and kerosene le. throughout 
Canada. Toronto tank wagon price of gasoline is now 
25 ee. and retail price 29¢., including 3c. Provincial tax, 
and kerosene tank wagon price is 22c. 

In the wholesale market at Chicago on April 22 the follow- 
ing prices prevailed: United States motor grade gasoline, 
64% @6%<ec.; kerosene, 41-43 water white, 414 @4%<e.; fuel 
oil, 24-26 gravity, $1.0214@$1.07 4. 

Late on April 22 press dispatches from Tulsa, Okla., 
stated that a reduction in price by the Standard Oil Co. of 
Indiana is expected. 


A survey of the price reductions in the Mid-Continent 
fields in contrast with the cuts in price of Eastern gasoline, 
was given in the ‘‘Wall St. Journal’’ of April 21 as follows: 


Several price cuts in midcontinent crude oil, bringing average mid- 
continent grade down a total of 90 cents a barrel this year, on the face of 
things is a disproportionate decline when contrasted with Standard Oil's 
gasoline price in New York. 

Tank wagon price for gasoline in New York of 19 cents a gallon is a net 
decline of but 2 cents a gallon this year; there have been three reductions of 
1 cent a gallon and one advance of 1 cent by Standard Oil of New York so 
far this year. 

However, tank wagon price in New York as well as other parts of the 
east, to considerable degree is of but nominal importance. Contracts with 
sizeable concessions below tank wagor price as Well as larger ‘‘differentials”’ 
allowed dealers are resulting in a large portion of the retailers paying little 
attention to tank wagon. 

Normally, there should be a three-cent spread between tank wagon price 
and filling station price. This would make latter price 22 cents a gallon in 
New York. Actually, retail gasoline prices around metropolitan district 
range from 17 to 22 cents a gallon. Obviously independent dealers are 
taking advantage of their concessions to sell gasoline at and below what is 
regarded as tank wagon price. 

Company stations generally adhere to the 3-cent spread above tank 
Wagon and market at 22 cents. Yet at the same time under various dis- 


A statement issued by the 





including Oklahoma, 
; Central and Southwest Texas, North Louisiana and Arkansas, for the week 
, ended April 16 was 1,470,550 barrels as cempared with 1,491,600 barrels 


counts, concessions and contracts with the larger refiners, independent 
station men undersell company stations. 

Added to this, of course, is the factor of gasoline being imported from the 
midcontinent district where the wholesale market is 6 cents a gallon. This 
type of gasoline has gradually been working eastward and is undoubtedly 
the cause of unsettled markets around Buffalo district. Invasion of such 
gasoline is usually termed ‘‘bootleg’’ and causes market upsets. But even 
without it there has been a general practice of more liberal allowances of one 
sort or another by some large companies to dealers in order to keep or add 
to gallonage. 





California Cut in Gasoline Statewide—Two-Cent 
Reduction Extended to North of State—Ten- 
Cent Gasoline in Los Angeles. 

The “Wall Street Journal” in its issue of April 19 reports 
its Los Angeles correspondent as saying that gasoline is 


‘now retailing at 12% cents a gallon at all major company- 


owned stations in the Los Angeles territory, including Long 
Beach, San Pedro Harbor district, Inglewood, Pasadena and 
the surrounding cities as a result of the Pan American 
Western's two-cent reduction. The correspondent adds: 

Signs are conspicuous at independent stations at ‘‘Ten for a Dollar,’’ these 
independents handling major company gas. In the territory outside of the 
Los Angeles zone, where Pan American is retailing, the two-cent reduction 
is in ratio to the previous price, other companies meeting the price only 
where Pan American is operating. The new price includes the two-cent 
State gasoline tax and anywhere from four to six cents differential to the 
dealers, allowing the marketers a balance of 6% and 4% cents a gallon, 
respectively, for their gallonage which will be further reduced when the 
new three-cent gasoline tax law, just passed by the Legislature, becomes 
effective July 1, unless the situation clears up pricr to that date. 

The Pan American statement issued in conjunction with the renewal of 
the gallonage warfare emphasizes the failure of big companies to get to- 
gether on a differential, which precipitated the retail price slashing four 
weeks ago by California Petroleum. Pan American, Richfield and Cali- 
fornia Petroleum officials declare the differential is still four cents and 
Standard price is unofficially quoted at the same. Union and Shell signed 
up a large number of contracts on a six-cent basis and are reported still to 
be selling on that basis, but this is not officially confirmed. 

Tanker rates are reported off from 10 to 15 cents, but no important in- 
crease is anticipated in inter-coastal gasoline shipments owing to the low 
Gulf price and long-term contracts which are largely responsible for in- 
creased eastern shipments in the last few weeks. 

Richfield Oil Co. has extended the California gasoline gallonage war as 
far north in the State as San Francisco and the Sacramento Valley, reducing 
gasoline in these areas two cents to a retail price of 15 cents a gallon, 
inc‘uding the State tax. Richfield is one of the three largest marketers in 
the State, and in making the cut issued the following statement: 

“We are not only meeting the cut in Southern California but are reduc- 
ing the price two cents in the Sacramento Valley, San Joaquin Valley and 
the San Francisco Bay district. The recent price cut has not been brought 
about so much through economic pressure as because of a severely com- 
petitive situation. As usual, the Southern California market is selected as 
the battletield for the gasoline price wars. In view of the fact that a much 
larger percentage of our gallonage is sold in this territory than is the case 
with any other major distributer, it appears only reasonable to make the 
cut State-wide, so that all the marketing companies may participate equally 
in the sacrifice involved in reducing the market price below economic 
levels.”’ 

This cut follows the cut of two cents to 12% cents a gallon in the South 
by Pan American Western, where the gasoline war recently had a new out- 
break. Union Oil Co, is the only major marketer failing thus far to meet 
the Pan American Western reductions, its service stations still retailing at 
1444 cents a gallon after officials of the company postponed action until 
Monday. 








Decrease Reported in Crude Oil Output. 


A decrease of 25,800 barrels was reported by the American 
Petroleum Institute in the estimated daily average gross 
crude oil production in the United States for the week 
ended April 16. The total output was 2,452,500 barrels per 
day compared with 2,478,300 barrels per day for the preded- 
ing week. The daily average production east of California 
was 1,812,600 barrels, as compared with 1,837,100 barrels, 
a decrease of 24,500 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
indicated: 

DAILY AVERAGE PRODUCTION. 





(In Barrels). Apr. 16°27. Apr.0'27. Apr. 2 ‘27 Apr. 17 '26 
Oklahoma_ - - - - - - ‘ 714,700 725,100 724,650 458,650 
Bane. ..... Des 113,850 117,000 116,150 102,150 
Panhandle Texas__--_-_- 121,950 121,100 122,450 8,200 
py ee 88,500 89,550 90,600 79,400 
West Central Texas__-__ 185,200 184,600 181,150 81,450 
East Ceatral Texas_-_-__ 41,550 42,150 42,760 56,100 
Southwest Texas_______ 36,950 37 ,450 37,450 39,150 
North Louisiana -_-____- 52,350 52,250 51,800 50,450 
OTe 115,500 122,400 123,900 171,350 
Coastal Texas____...-_- 132,350 137 ,900 140,550 77,400 
Coastal Louisiana --_-_-_~ 19,200 18,850 16,750 11,100 
eT rere 107 ,600 106,000 104,500 101,500 
| See 56,300 56,600 62,500 75,250 
Ce 15,050 14,550 14,550 21,450 
I So ge a as Ge a we es 8,450 7,500 7,350 6,450 
Wow Mexico.......... 3,200 4,100 3,550 3,950 
California awe 639,900 641,200 637 .300 596 ,00@ 

ce teudbodkees 2,452,500 2,478,300 2,477.900 1,940,000 


The estimated daily average gross production of the Mid-Continent field 
Kansas, Panhandle, North, West Central, East 


for the preceding week, a decrease of 6,900 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas heavy oil, was 1,379,800 
barrels as compared with 1,394,500 barrels, a decrease of 14,700 barrels. 








Apr. 23 1927.] 


THE CHRONICLE 





2365 








In Oklahoma, production of North Braman is reported at 6,650 barrels 
against 6,700 barrels; South Braman 3,450 barrels against 3,650 barrels; 
Tonkawa 23,150 barrels against 23,300 barrels; Garber 16,800 barrels 
against 17,250 barrels; Burbank 43,350 barrels against 44,150 barrels; 
Bristow-Slick 27,300 barrels against 27,250 barrels; Cromwell 13,250 
barrels against 13,450 barrels; Papoose 6,900 barrels against 6,950 barrels; 
Wewoka 17,350 barrels against 17,150 barrels; Seminole 284,700 barrels 
against 295,500 barrels; Earlsboro 41,300 barrels against 38,800 barrels. 

In Panhandle Texas, Hutchinson County is reported at 101,950 barrels 
against 101,500 barrels, and Balance Panhandle 20,000 barrels against 
19,600 barrels. In East Central Texas, Corsicana Powell 19,300 barrels 
against 19,500 barrels; Nigger Creek 5,800 barrels against 5,850 barrels; 
Reagan County, West Central Texas 28,100 barrels against 27,900 barrels; 
Crane & Upton Countries 60,200 barrels against 56,500 harrels; Brown 
County 30,050 barrels against 32,550 barrels; and in the Southwest Texas 
field, Luling 17,950 barrels against 18,200 barrels; Laredo District 14,850 
barrels against 15,000 barrels: Lytton Springs 2,300 barrels, no change. 
In North Louisiana, Haynesville is reported at 7,850 barrels against 7,900 
barrels; Urania 11,150 barrels against 11,300 barrels; and in Arkansas, 
Smackover light 11,200 barrels against 11,600 barrels; heavy 90,750 barrels 
against 97,100 barrels: and Lisbon 4,450 barrels against 4,550 barrels. In 
the Gulf Coast field, Hull is reported at 17,300 barrels against 1€ ,350 barrels; 
West Columbia 10,100 barrels against 10,150 barrels, Spindletop 50,800 
barrels against 56,500 barrels; Orange County 5,350 barrels against 5,600 
barrels, and South Liberty 3,700 barrels, no change. 

In Wyoming, Salt Creek is reported at 39,950 barrels against 40,700 
barrels: and Sunburst, Montana 12,500 barrels against 12,000 barrels. 

In California, Santa Fe Springs is reported at 43,000 barrels against 
44,500 barrels; Long Beach 93,500 barrels against 92,000 barrels; Huntington 
Beach 76,000 barrels azainst 75,000 barrels; Torrance 23,500 barrels against 
24.000 barrels; Dominguez 17,500 barrels, no change; Rosecrans 11,000 
barrels against 11,500 barrels: Inglewood 37,000 barrels against 37,400 
barrels; Midway Sunset 89,000 barrels, no change; Ventura Avenue 50,200 
barrels against 51,800 barrels, and Seal Beach 31,500 barrels against 
30,700 barrels. 








Steel Business Declines but Mills Remain at Former 
Level—Pig Iron Operations Curtailed. 


New business in steel, with the possible exception of struc- 
tural shapes, is running 5 to 25% under sales of the same per- 
jod of March, the “Iron Age’’ observes in its April 21 review 
of the industry. Mill operations have not slackened to the 
same degree. Due to orders accumulated last month and a 
less complacent attitude toward the coal strike than taken by 
consumers, producers have curtailed output less than 5%, 
and a 6% cut in ingot production would still make the cur- 
rent month the highest April on record, declares the “‘Age,’ 
adding: , 

Steel prices show no noteworthy changes. Thesurprising fact is that they 
are still irregular in the face of the heavy, diversified consumption. The 
lifting of prices proves difficult under a condition of starting each week 
with little indication of the source of added business and yet ending it witha 
sizable total of bookings. 

A pronounced falling off in automobile steel demand gives point to claims 
that this has reached the year’s peak. Some motor car companies are 
operating full, some fairly well, but others are at a low rate. Buying by 
two large builders for their new models is expected soon, but generally the 
industry is ordering even closer than it did a month ago. 

Shrinkage in demand for oil country pipe is progressive, with no signs of 
a change for some weeks. Shipments of rails and tin plate are also at the 
expense of order books. Rail mill activity has been extended in cases by 
using pressure to draw out specifications. The curtailment in tin plate 
followed the stocking of finished product and can material by can makers. 

Steel bar mills are in the strongest position among producers as regards 
rather fuli second quarter orders, particularly in the Chicago district. 

Sheet stability, following one of the most active months in the history 
of the trade, is weakened by the diminished promise of automobile needs. 
Most finishes are quotably $1 a ton lower than a week ago. 

Oil tank orders feature the plate market, one oil company closing for 
8,960 tons of tank construction. A Pittsburgh coal company bought 6,000 
tons for barges. 

The total of structural steel awards for the week was close to 48,000 tons, 
but fresh inquiries called for only 12,000 tons. Bookings included a 6,000- 
ton bridge over the Monongahela River at Clairton, Pa. 

A new factor in structural shapes is the putting into operation by the 
Bethlehem Steel Co. at its Buffalo plant of a Grey, or wide flange, beam mill 
which can ship to the Middle West and the East by water. 

In the railroad equipment field are reported the purchases by the Union 
Tank Car Co. of 500 tank cars and by the Western Maryland of fabricated 
car parts for 1,000 hopper cars. 

Curtailment of foundry operations is reported, notably at Cincirmati, 
Pittsburgh and along the Eastern seaboard, and is restraining further pur- 
chases of pig iron. Two eastern Pennsylvania plate mills have bought 
15,000 and 20,000 tons of basic pig iron, respectively, at prices that have 
ruled for several weeks. 

Another week of the coal strike has brought further weakness in fuel prices, 
and furnace coke has declined 10c. a ton to $3.15, Connellsville. 

Pittsburgh scrap dealers, who counted on the coal strike to cause the use 
of more scrap in blast furnaces in order to conserve supplies of coke, find 
that they miscalculated. Heavy melting steel has declined 25c. a ton at 
Pittsburgh and Chicago and in virtually all centres, except Buffalo, the 
scrap market has a weaker tone. 

Most hot rolled strip consumers are well covered for second quarter 
needs and current quotations are not tested. The plan of establishing a 
price range of 3c. to 3.25c. for the cold rolled product, depending on the 
size of the order, has not stood up under competition, and the round lot 
price, 3c. Pittsburgh or Cleveland, rules for small lots. 

Consumption of wire products is seasonally high, but the practical job- 
bers and consumers of letting mills carry stocks has not required an expan- 
sion of mill activity beyond an average of 60%. 

Several open market buyers of iron ore have purchased approximately 
80% of their expected requirements for 1927. Those having long term con- 
tracts have closed on nesrly the maximum amount for the year. The 
Ford Motor Car bought 365,000 tons, against its inquiry of 385,000 tons. 
The first cargo of the season left Escanaba April 17. 

Chinese buying of steel is almost normal, according to a cable dispatch 
from Shanghai. Stocks of silver in that city aid buyers, but shipments into 
the interior are subject to war delays. 

Both of the ‘‘Iron Age’’ composite prices remain unchanged, that for 
pig iron at $19.21 a ton for the third week and that for finished steel at 





2.367c. a pound for the ninth week. Finished steel is 3% lower than a 
year ago: pig iron is 9% lower. The usual weekly composite price table 
appears as follows: 


Fintshed Steel. Pig Iron, 
Aprti 19 1927, 2.367 Cents per Pound. April 19 1927, $19.21 per Gross Ton. 


fo FR eeeeeeee 2.367c.| One week ago.................. $19.21 
GP GN Boo ccccusdsncucaa 2.367c.| One month ago. .......-....... 19.04 
I ae 2.430c.| Ome year ago. ...........-~...- 20.96 
10-year pre-war average_:____._- 1.689c.| 10-year pre-war average_________ 15.72 


Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets, constituting 87% of 
the United Pn pu output. 


Based on average of basic iron at V 
ley furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 





igh. ° High. Low. 
1927_.2.453c., Jan. 4 2.367c., Feb. 21|1927..$19.71, Jan. 4 $18.96, Feb. 15 
1926..2.453c., Jan. 5 2.403c., May 18|1926.. 21.54, Jan. 5 19.46, July 13 
1925..2.560c., Jan. 6 2.396c., Aug. 18|1925.. 22.50, Jan. 13 18.96, July 7 
1924..2.789c., Jan. 15 2.460c., Oct. 14|1924.. 22.88, Feb. 26 19.21, Nov. 3 
1923..2.824c., Apr. 24 2.446c., Jan. 2/1923.. 30.86. Mar.20 20.77, Nov. 20 


Sluggish tendencies are more pronounced in the steel 
markets this week as momentum from the record of March 
becomes spent, remarks the “Iron Trade Review’ in its 
market summary of April 21. New business shrunk more 
than production, indicating that heavy bookings for last 
month were partially anticipative. Producers characterize 
the present situation as a lull rather than a reaction and claim 
that higher operating rates and incoming orders are slightly 
heavier than a year ago. Competition for business con- 
tinues sharp and, while the price of structure as a whole is 
not perceptibly weaker, the present setup is not making for 
strength for seasonal reasons. Wire products are an exception 
to the quieter market. Inactivity in pig iron is attributed 
more to a between quarters lethargy than to any inherent 
market weakness, continues the ‘“Review,’’ adding further 
details which we quote herewith: 

Steel ingot operations will probably average 88% this week, a loss of 2 
points. More variations are appearing in semi-finished steel, sheet bars 
being off 50 cents to a range of $33.50 to $34 at Pittsburgh, while slabs and 
billets lost $1 and sold at $33. Wire rods are down $1 at Pittsburgh to $42, 
with a proportionate reduction at Chicago. Specifications for semi-finished 
material have experienced a decided check at Pittsburgh. Connellsville 
furvace coke continues to exhibit weakness. Consumers of pig iron are 
specifying liberally against second quarter contracts but new business iu 
light. 

Independent sheet makers set new hights in March wheu they rolled 
359,340 tons and shipped 338,436 tons. March bookings were 345,900 
tons, the best since September. Demand for sheets has eased off during 
the past week as much as 20%, in the East. Ten fewer independnent mills 
were operating this week in Mahoning Valley. Prices in all districts continue 
ragged. Some makers of tin plate have received July specifications and have 
been enabled to maintain an 85% gait. Inability of the automobile industry 
to quicken its pace has exerted a repressive influence on many steel lines. 
Some makers of hot rolled strip are quoting widths up to 6 inches at 2.30c., 
Pittsburgh, from 6 to 12 inches, not inclusive, at 2.10c. and from 12 to 14 
inches, depending upon the gage, at 2.30 to 2.40c. A low bid on 2,000 tons 
of cast iron pipe for Chicago figures back to $34.70, Birmingham, whereas 
$36 to $37 has been considered the market. 

The ‘iron Trade Review's’’ composite price on 14 leading iron and steel 


products this week is $36.64. This compares with $36.81 last week and the 
previous week. 








Country’s Foreign Trade in March—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on April 15 issued its statement on the 
foreign trade of the United States for March and the three 
months ending with March. The value of merchandise 
exported in March 1927 was $410,000,000, as compared 
with $374,406,000 in March 1926. The imports of mer- 
chandise are provisionally computed at $377,000,000 in 
March 1927, as against $442,899,000 in March the previous 
year, leaving a trade balance in favor of the United States 
on the merchandise movement for the month of March 1927 
of $33,000,000. Last year in March there was an unfavora- 
ble trade balance on the merchandise movement of $68,493,- 
000. Imports for the three months of 1927 have been 
$1,044,899 ,000, as against $1,246,957,000 for the corre- 
sponding three months of 1926. The merchandise exports 
for the three months of 1927 have been $1,202,685,000, 
against $1,124,147,000, giving a favorable trade balance of 
$157,786,000 in 1927, against an unfavorable trade balance 
of $122;810,000 in 1926. Gold imports totaled $14,254,000 
in March 1927, against $43,413,000 in the corresponding 
month in the previous year, and for the three months they 
were $95,918,000, as against $88,180,000. Gold exports in 
March 1927 were $5,619,000, against $4,225,000 in March 
1926. For the three months of 1927 the exports of the metal 
foot up $22,923,000, against $11,163,000 in the three months 
of 1926. Silver imports for the three months of 1927 have 
been $3,307,000, as against $20,165,000 in 1926, and silver 
exports $13,307,000, as against $25,848,000. Following is 
the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1927, corrected to April 13 1927.) 


























MERCHANDISE. 
March. 3 Months ending March. 
Incr. (+) 
1927. | 1926. 1927. ] 1926. Decr. (—) 
1,000 Dols.j1,000 Dols.|1,000 Dols.j1,000 Dols.|1,000 Dols 
a 410,000 374,406 | 1,202,685 | 1,124,147 | +78,538 
a eee 377,000 442,899 | 1,044,899 | 1,246,957 |—202,058 
Excess of exports.---- Sees bt } Sasces 157,786 psittaci ai 
Excess of imports. ---_- as eae ara re 122,810 
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EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1922. 
1,000 


1925. | 1924. | 1923. 


1,000 1,000 1,000 
Douars. | Dollars. | Dollars. 


335,417 
a 


| 1927. | 1926. 





1,000 
Dollars. 


1,000 | 
Dollars. 





396,836 
| 352,905] 
374,406 
387,974 
356.699) 
338,033) 
368,317 
384,449) 
448,071) 
455,301 
480,300 
465,369 


446,443 
370, 676) 
453, 6: 53| 
398,255) 
370,945 
323,348 
339 1660) 
379, 823} 
420,365 
490,567 
447,804 
468,306) 


395,172) 
365,782 
339,755 
346,936 
335,089 
306 ,959 
276,649 
330,660) 
427 ,460) 
527,172 
493,573 
445,745 


420,006 


344,328 


859,448 
2,810,002 
3,831,777 








| | 
3 mos. ending March _|1,202,685| 1,124,147| 1,270,772 1,100,709 
9 mos. ending March_|3,804,492/3,670,675|3,772,033/ 3,322,643) 
12 mos.end .Decem ber spon oe 4,590,984 


983,751 
2,994,925 
4,167,493 





346,165) 
333,387 
385, 379) 
346, 091) 
327,519 
325.216) 
325, 645) 
340,086 
349,954! 
374, 074) 
376,431 
396, 640) 


416,752 
387 ,306| 
442,809) 
397,912! 
320,919 
336,25 51| 
335, 959) 
336,477 
343. 202! 
376, 868) 
373,881| 
359, 462) 


295,506 
332,323 
320,482 
324,291! 
302,988 
274,001 
278,594 
254,542 
287,144 
310,752 
296,148 
333,192 


217,185 





275, 438 

253, aa 
308.291 
291.333 
288,306 





293,789 





948,311)1,030,589| 689,106 
3,173,748 | 3,409,790! 2,825,303| 2,652,757 | 2,723,929) 1,877,778 
14,430,888 4,226,589|3,609,963'|3,792,066 3,112,747 





3 mos. ending March. \1, 044, 899) 1, 246,95 57 | 1,064, 931) 
9 mos. ending March- 
12 mos.end .December! 





GOLD AND SILVER. 
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1926. 
11,000 Dols. 


4,225 
43,413 


3 Mos, ending March. 
1927. 1926. 
1,000 Dols.|1,000 Dols. 


22,923 11,163 
95,918 88,180 





1927. 








Excess of exports 


Excess of imports 39,188 72,995 77,017 
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EXPORTS AND IMPORTS OF GOLD AND SILVER BY MONTHS. 
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No Buying Panic Appears in Bituminous Coal Markets 
as Production Falls Because of Strike—Anthracite 
Shows Improvement. 

The sharp reduction in the output of the bituminous 
mines in the first full week of the walkout, when produc- 
tion dropped to 8,250,000 net tons, provoked no frantic buy- 
ing in non-union fields and made little impress upon the 
mine storage stocks in some of the Middle Western districts, 
the “Coal Age” reports in its April 20 review of the industry. 
This is strikingly illustrated in the easier price situation, 
declares the “Age,” adding: 

The failure of the non-union mines, supplemented by the output of union 
operations in central Pennsylvania and the West, to turn out the tonnage 
anticipated, namely 10,000,000 tons, is attributed to a lack of market for 
the coal. Industrial consumers continue undismayed by the suspension in 
the central competitive field and part of the Southwest. ‘Coal Age’’ 
index of spot bituminous prices on April 18 was 174 and the corresponding 
weighted average price was $2.11, a decline for the week of 4 points and 
4 cents, respectively. 

Eastern markets reflect indifference both in the volume of spot tonnage 
and in the prices paid. In the Southeastern and Middle Western markets 
smokeless lump and egg showed increased strength and mine-run held in 
Columbus and Cincinnati, but weakened in Chicago territory. 

After several weeks of quiet, the anthracite market again is picking up. 
Production during the week ended April 9 was 1,651,000 net tons, as com- 
pared with 1,127,000 tons the week preceding. Independents find a ready 


market for first grade coal at company circular or better. Rice and barley 
also are in good demand; im some cases offers of the former size have 
been withdrawn. 

A drop in bituminous production from thirteen and one- 
half million tons weekly to eight million during the past 
week, most of which was produced by Eastern open-shop and 
those that had changed from closed shop to open-shop mines, 
shows what can be done, observes the “Coal and Coal Trade 
Journal” in summarizing conditions in the markets under 
date of April 21. At least a couple of million tons more 
could be added by many low volatile and other open-shop 
mines that are shut down because of slack demand and 
other causes, adds the “Journal,” giving further details as 
follows: 

The skeptical among the trade take off their hate to these open-shop 
operators and say: “Gentlemen, we admit you carn do it; you are from 
Missouri, but it is not necessary to show us further to the possible detri- 
ment of the trade, through overproduction.” And think of possible over- 
production with the closed shop mines of the great central competitive field 
that can produce six million or more tons weekly, shut down. More con- 
sumers are surely needed. In the western portion of the Eastern field the 
band is playing the “March of the Wooden Soldiers,” for so far wooden 
soldiers, those who wield the hammer and saw in the construction of mess 
and bunk quarters at mines that have changed from closed to open shop, are 
the only soldiers in evidence. One of these big operations is making its 
initial bow as an open shop mine this week. It may be some days before 
decided results one way or the other are apparent, but there is little feeling 
of doubt about the final results in view of the fair and above competitive 
scale offered to their miners. These operators in the central and western 
portion of the Eastern field have their backs against the wall and yet are 
taking a “‘live and let live’ position that must appeal te all who are rea- 
sonable. 

In Ohio, the operators are, so to speak, resting on their arms, realizing 
that theirs is a situation beyond temporizing and one in which only a solid 
front can hope to win and enable them to regain at least a portion of their 
lost market. There are rumors that Indiana and Illinois may reach a eet- 
tlement after stocks are somewhat further depleted, if some modifications 
in the present scale are made. However, it is believed if they do so it can 
be only for a short period as the march of the open-shop mines is West- 
ward and approaching their border line. There may no longer be a buffer of 
Ohio and western Pennsylvania to protect them. So the clash of compe- 
tition they have so far only felt in the Northwest and markets reached 
through the Great Lakes may become a hand-to-hand conflict in their home 
territory. In the Great Lakes territory for shipment from Lake Erie ports 
it was reported by some prominent producers that larger additional ton- 
nage sought would not be considered except at advances of ten to twenty- 
five cents per ton, thus contributing their own to the general belief that a 
more justifiable market is developing in spite of the large amount of coal 
at Lake Erie ports awaiting boats and consequent embargoes on further 
immediate shipments. The old and experienced buyer looks over and beyond 
such conditions, which he has seen before. 











Estimated Production of Anthracite During Coal 
Year 1926-1927. 

Figures compiled by the United States Bureau of Mines 
show that the estimated output of anthracite in the United 
States during the coal year running from April 1 1926 to 
and including March 31 1927 rose to 92,481,000 net tons. 
As shown by the following table, this figure has been ex- 
ceeded but three times, namely, in the year 1915-16, and in 
the two war years. The heavy production of 1926-27 is 
largely explained by the shortage caused by the great strike 
of 1925-26, in which year only 51,430,000 tons were recorded. 


PRODUCTION OF ANTHRAOITE, COAL YEARS, 1913-192, IN 
NET TONS. 


51,430,009 
92,481,009 








Bituminous Coal Strike Causes Decline in Production— 
Anthracite Output Increases—Coke Declines. 

The suspension of mining in the bituminous coal fields, 
which began April 1, has caused a decline of about 38% in 
the output during the week ended April 9, when compared 
with the production during the last full time week of March 
26, according to reports by the United States Bureau of 
Mines. During the same period the output of anthracite 
rose 524,000 tons, but the coke production fell off 3,000 net 
tons, reports the Bureau, adding: 

The total production of bituminous coal in the week ended April 9 is esti- 
mated at 8,258,000 net tons. In comparison with the week ended March 
26, the last full-time week before the expiration of the wage agreements, 
this was a decrease of 5,115,000 tons, or 38%. The chief cause of the 


denease was the suspension of mining which began on April 1 in many of 
the union districts. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 
(NET TONS,) INCLUDING COAL COKED, 
1926- 
Week. Cal. Year toDate.a 
9,626,000 ed 





1927 

Week. Cal.Year toDate. 
March 26 
Daily average x 
$0 eee 11,054,000 
Daily average 1,842,000 
[ {3 eee 8,258,000 
Daily average 1,376,000 \ 

a Minus one day’s production first week in January to equalize number of days;in 
the two years. 0 Revised since last report. c Subject to revision. 


The total amount of soft coal produced during the calendar year 1927 to 
April 9 (approximately 84 working days) amounts to 180,266,000 net tons. 


1,604,000 
9,040,000 





Figures for corresponding periods in other recent years are given below: 
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RE. 134,131,000 net tons ES 136,182,000 net tons 

Cbadsaduwake 154,147,000 net tons SN 2 damier aek 157,919,000 net tons 

Giiséevinsocka 146,240,000 net tons es 180,266.000 net tons 
ANTHRACITE. 


Production of Pennsylvania anthracite increased sharply in the week 
ended April 9. The total output, including washery and dredge coal, mine 
fuel and local sales, and including the Bernice Basin in Sullivan County, is 
estimated at 1,651,000 net tons. In comparison with the week preceding, 
this was an increase of 524,000 tons, 


ESTIMATED UNITED STATES PRODUCTION OF ANTHRACITE (NET 








TONS). 
1926 
Week Ended— Week. Cal.Year to Date Week. ‘Cal.Year toDate.a 
| SE 1,172,000 17,515,000 1,991,000 9,954,000 
ll . Dstovstedeceece 1,127,000 18,642,000 1,549,000 11,503,000 
Fae: 1,651,000 20,293,000 1,793,000 13,296,000 





a Minus one day’s production first week in January to equalize number of days in 
the two years. 





BEEHIVE COKE. 


The output of beehive coke for the week of April 9 declined 8,000 tons 
below the production during the preceding week, as shown in the following 
table: 


ESTIMATED PRODUCTION OF BEEHIVE COKE (NET TONS). 











Week Ended 1927 1926 
Apr.9 Apr.2 Apr.10 to to 

1927.0 1927.¢ 1926. Date. Date.a 
Pennsylvania fe e ,000 158,000 181,000 2,154,000 3,443,000 
ME TS cccnodosinkwxeuie 17,000 16,000 14,000 237,000 235,000 
Ala., Ky., Tenn. & Ga_._-.... 3,000 7,000 17,000 82,000 283,000 
. , SORE eehnere 7,000 7,000 7,000 100,000 141,000 
Colorado & New Mexico._._..- 3,000 4,000 6,000 57,000 82,000 
Washington & Utah..__.._..-- 3,000 4,000 3,000 60,000 53,000 
United States total........_- 193,000 196,000 228,000 2,690,000 4,237,000 
Daily average.._........_..._. 32,000 33,000 38,000 32,000 50,000 


@ Minus one day’s production first week in January to equalize number of days in 
the two years. 0b Subject to revision. c¢ Revised since last report. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on April 20, made public by the Federal 
Reserve Board and which deals with the results for the 
twelve Reserve banks combined, shows declines for the week 
of $44,200,000 in bill and security holdings, of $15,100,000 
in member bank reserve deposits, and of $14,100,000 in 
Federal Reserve note circulation, and an increase of $12,- 
300,000 in cash reserves. Holdings of all classes of bills and 
securities declined during the. week—discounted bills by 
$11,300,000, acceptances purchased in open market by $9,- 
300,000, and Government securities by $22,500,000. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

The Federal Reserve Bank of New York reports a reduction of $56,100,000 
in its discount holdings and Boston a decline of $2,800,000 while the Chicago 
* bank shows an increase in discounts of $20,300,000, Atlanta an increase of 
$9,100,000, Richmond $6,800,000, and San Francisco $4,400,000. The 
New York Reserve bank also reports a decline of $20,800,000 in open- 
market acceptance holdings, and the Minneapolis bank reports an increase 
of $4,900,000 in this item. The System's holdings of Treasury notes were 
$4,800,000 above the preceding week's total, while holdings of Treasury 
certificates and of United States bonds decreased $23,100,000 and $4,200,- 
000, respectively. ‘ 

The principal charges in Federal Reserve note circulation during the 
week comprise declines of $7,700,000 and $5,500,000, respectively, reported 
by the Philadelphia and Cleveland Reserve banks, and an increase of $2,- 
500,000 by Boston. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2397 and 2398. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 20 1927 is as follows: 


Increases ( or Decreases (—) 
uring 

Week. Year. 
EE, cciigiubncnsnadtainnene +$12,300,000 +$252,700,000 
al nl tie +4,700,000 +240,100,000 
Total bills and securities... ......-.-..-<- —44,200,000 —84,900,000 
eS. CHE, ncccacdancenasecn —11,300,000 —35,200,000 
Secured by U. 8. Govt. obligations.... —1,900,000 +38,600,000 
Other bills discounted.-_.........---.-- —9,400,000 -—73,200.000 
Bills bought in open market........--.-.. —9,300,000 +17,900,000 
U. 8. Government securities, total. _....-. —22,500,000 55,800,000 
DG, ctncdiidmcndstbeetiamnebenos —4,200,000 24,800,000 
TOT GHEE. occcnnscactiocncasnsece +4,800,000 —56,400,000 
Certificates of indebtedness_-_-__....-- —23,100,000 +25,400,000 
Federal Reserve notes in circulation. .....-.-. —14,100,000 +67 ,500,000 
NS Bs bk die cbiescseneenscuccece —7,700,000 +79,900,000 
Members’ reserve deposits__.........-.-.. —15,100,000 +78,600,000 
Government deposits. _.......-..--.----.- +6,500,000 +5,500,000 








The Member Banks of the Federal Reserve System 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

The Federal Reserve Board’s condition statement of 671 
reporting member banks in leading cities as of April 13, shows 
declines of $52,000,000 in loans and discounts, $25,000,000 
in investments and $22,000,000 in Government deposits, 
and increases of $17,000,000 in net demand deposits, $20,- 
000,000 in time deposits and $29,000,000 in borrowings from 
the Federal Reserve banks. Member banks in New York 
City reported declines of $70,000,000 in loans and discounts, 
$4,000,000 in investments and $24,000,000 in net demand 
deposits, together with increases of $24,000,000 in time 
deposits and $35,000,000 in borrowings from the Federal 
Reserve bank. , 

Loans on stocks and bonds, including U. 8. Government 
obligations, were $42,000,000 below the previous week’s 
total, a decline of $71,000,000 in the New York district 
being offset in part by increases of $14,000,000 in the Chicago 
district and $7,000,000 and $5,000,000 in the Kansas City 


discounts declined $10,000,000, the principal changes com- 
prising reductions of $29,000,000 and $7,000,000 in the 
Cleveland and Boston districts, respectively, and an increase 
of $11,000,000 in the San Francisco district. Loans to 
brokers and dealers secured by stocks and bonds, made by 
reporting member banks in New York City were $22,000,000 
above the April 6 total, loans for their own account having 
declined $70,000,000, while loans for out-of-town banks and 
for others increased $85,000,000 and $7,000,000, respec- 
tively. As previously explained, the figures for these 
member banks are always a week behind those for the 
Reserve banks themselves. ‘The statement goes on to say: 

Holdings of U. 8S. Government securities declined $17,000,000 during the 
week, relatively small reductions being reported for most of the districts. 
Holdings of other bonds, stocks and securities increased $7,000,000 in the 
Chicago district and declined $11,000,000 in the Cleveland district. 

Net demand deposits were $17,000,000 above the April 6 total, the prin- 
cipal changes including increases of $40,000,000 in the Chicago district and 
$24,000,000 in the San Francisco district, and reductions of $44,000,000 
and $13,000,000 in the Cleveland and New York districts, respectively. 
Time deposits increased $26,000,000 in the New York district and de 
clined $11,000,000 in the Cleveland district. 

Borrowings from the Federal Reserve banks were $29,000,000 above the 
amount reported a week ago, the larger increase of $42,000,000 reported by 
banks in the New York district being partly offset by a reduction of $21,- 
000,000 by banks in the Chicago district. 

On a subsequent page—that is, on page 2398—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 

Increase (+) or Decrease (—) 
ring 


Week. Year. 
Loans and discounts, total..........--.-- —$52,000,000 +$448,000,000 
Secured by U. 8. Govt. obligations____. —7,000,000 —5,000,000 
Secured by stocks and bonds_-____.-.-.-- —35,000,000 +246,000,000 
Se DE icinckcdakbacweessnneeeunaus —10,000,000 +207,000,000 
I CN. nc ecucd bn aemmnie —25,000,000 +256,000,000 
ee —17,000,000 —19,000,000 
Other bonds, stocks and securities. _.-_. —8,000,000 +275,000,000 
Reserve balances with Fed. Res. banks... +47,000,000 —35,000,000 
Ce Be Wicanekndawdeséddewnetunsee +7,000,000 -—16,000,000 
Net demand deposite._..............--.. +17,000,000 +161,000,000 
Ne Bie satacsesccacosedeasnoess +20,000,000 +526,000,000 
Government deposits..._...........----. — 22,000,000 -—34,000,000 
Total borrowings from Fed. Reserve banks. +29,000,000 107,000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports of the 
Department of Commerce. 

The Department of Commerce at Washington releases 
for publeation today (April 23) the following summary 
of conditions abroad, based on advices by cable and other 
means of communiation: 


CANADA. 

Wholesalers and retailers report a satisfactory volume of business in 
Eastern Canada and improving conditiond in the West. Employment 
is growing on account of the demand for farm labor and the widespread 
building activity resulting from favorable weather. Marked sales activity 
reflects the current demand for agricultural implements, tractors, dairy 
and poultry equipment, automobiles and accessories, hardware, builders’ 
supplies and spring clothing. Ontario is prominent as a farm implement 
market. ‘The wholesale grocery trade is marked by numerous price reduc- 
tions, notably on butter, and by a considerable expansion on sales. The 
wholeslae price index declined 1.4 points in March to 148.7, in spite of 
higher quotations for such important commodities as wheat, barley, cattle, 
raw cotton, crude rubber, lead and zinc. The metal working industries 
in general are well occupied. Wheat seeding operations have begun in the 
Prairie Provinces. The recent volume of bank clearings in all but a few 
Canadain cities has been well above last spring's total. 


GREAT BRITAIN. 

Trade returns of the United Kingdom show that the value of exports of 
domestic merchandise during March, at £62,110,000, was in excess of the 
February valuation by £9,173,000 and also greater than that for any month 
since 1925 except February 1926 (£62,814,000) and March, 1926 (£66,400,- 
000). Imports during March, at £113,520,000, were up by £19,669,000 
from the previous month and accepting the January, 1926 and January, 
1927 valuations of £117,719,000and £113,600,000, respectively, last month’s 





and Boston districts, respectively. “All other’ loans and 


valuation was greater than for any month since 1925. The March re- 
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export valuation was £10,770,000 which was not substantially different 
from the February figure. 


IRISH FREE STATE. 


Irish Free State imports from the United States in February, 1927, 
indicated a substantial gain in value over the corresponding month of last 
year, notwithstanding a decrease in the value of total imports. Larger 
quantities were imported of unmanufactured tobacco, wheat and wheat 
flour, apples, oilseed cake and meal), and fertilizers. Bacon imports de- 
creased, as did corn and other cereals except wheat, sugar, kerosene, 
gasoline and lubricating oils. Commercial motor vehicles are the one item 
of automotive imports registering an increase. A smaller quantity of coal 
was imported, although the import value was higher. 


THE NETHERLANDS. 


Conditions in the Netherlands during the first quarter of this year were 
rather colorless, as a result of seasonal dullness and because of the readjust- 
ment to a more norma! basis following the exceptional activity brought on 
by the British coal stricke during the second half of last year. However, 
the feeling in business circles is now much more optimistic than previously. 
While thereare no outstanding factorsindicating definite trends in business, 
the outlook for the second quarter appears favorable. The latest statement 
of the Netherland Bank shows little change in the good position previously 
noted. The money market is firm and the issue market continues active, 


BELGIUM. 

Belgian trade and industry remain satisfactory in spite of calmness in 
certain branches of manufacture. There is increasing confidence in the 
future of domestic and foreign trade. Subjects to which attention is being 
devoted include international cartels, domestic combinations in industry 
and trade, industrial standardization, the conversion of bookkeeping to a 
gold basis, elimination of waste, export combines and Government assistance 
in further promoting foreign sales. The financial position of the Govern- 
ment is becoming increasingly strong. Means are being studied for re- 
ducing the burden of taxation on industry, particularly the income and 
profits tax. ‘The Government has already recommended a bill which would 
greatly reduce the entertainment tax on moving picture houses. The 
application of the measure will be retroactive to April1. The cost of living 
is more stable and business failures are lower. 

FRANCE. 

The general index of wholesale prices at the end of March was 655, an 
increase of 10 points over the index at the end of February. The index for 
national products increased 4 points to 657, while that for imported products 
increased 17 points to 667. The retail price index for Paris was 581 at the 
end of March, representing a decrease of 4 points as compared with the 
months before. There has been a further reduction in unemployment to 
80,830. Of that number 70,380 were receiving doles. 


GERMANY. 

In general, the tone of business has been satisfactory in recent weeks. 
The building trades have picked up remarkably, the weather has been 
favorable for the beginning of agricultural operations, the unusually mild 
winter has been favorable to farmers, and there is a noticeable decline of 
high water and floods which were prevalent in Germany this time last year. 
Altogether, the outlook for the summer is favorable. In 1925, 60% of 
total building activities were dwelling houses; in 1926 this figure had risen 
to 80%. New constructions in the first few months of this year were 20% 
greater than a yearago. In January 1927 wages of skilled workers averaged 
30% above the 1913 level, while unskilled workers showed an increase of 
45.7% Real wages have, however, declined since the middle of last 
summer. As the new budget was not prepared in time for enactment on 
March 31, the Government has been empowered, through emergency 
legislation, to collect taxes for the first 15 days of April at the old rates, 
during which time the new budget can be enacted into law. 

ITALY 

The Bank of Italy figures for March 20 show note circulation to have been 
reduced by 917,000,000 lire since December 31. Total fiduciary circulation 
now stands at 17,423,497,000 lire. During recent weeks the reductions in 
this form of currency have taken place principally in the circulation on com— 
merce account. 

RUMANIA 

According to figures recently published by the Ministry of Finance, actual 
collections of State revenues for 1926 amounted to 28,392,720,000 lei, 
against the budgetary estimates of 28,250,000,000 lei, and further collection 
of revenues for the account of the 1926 budget (the Treasury’s books on the 
1926 budget will remain open until June 30, 1927) are estimated toadd more 
than 2,000,000,000 lei. Actual expenditures for 1926, as reported semi- 
officially, were about 1,000,000,000 lei less than provided for in the budget, 
and it is thus anticipated that the 1926 fiscal year will close with a surplus 
of approximately 3,000,000,000 lei. Presumably, as was the case in former 
years, the surplus will be applied for supplementary credits to the different 
ministries, a large part of the balance to be appropriated for highway im- 
provements and construction of school buildings. 


NORWAY 

Wage negotiations between employers and employees in the paper and 
pulp industry were unsuccessful and as a result, about 12,000 workers joined 
the ranks of the unemployed on April 13. As similar negotiations in other 
industries have also failed, it is expected in Norway that the Storthing will 
consider the advisability of resorting to compulsory arbitration In the very 
nearfuture. It is unofficially reported that a total of about 45,000 workers is 
affected by the lockout which has been declared by several industrial estab- 
lishments. 

YUGOSLAVIA 

In 1926, for the third consecutive year, a favorable trade balance has been 
achieved, exports exceeding imports by 186,400,818 paper dinars. Exports 
continue to show increased volume and decreased value. The lower value 
of export products, and consequent reduced profits to the producer , have been 
sharply reflected in the government revenues, which have fallen below 
the budget estimates. The government policy of financial retrench- 
ment, however has kept expenditures within the revenue limits. The 
budget estimates for the current fiscal year, 1927-28, as submitted to the 
Sobranye are, for the first time, lower than those for a preceding year, re- 
ceipts and expenditures balancing at 11,690,000,000 dinars, as against es- 
timates of 12,504,000,000 for 1926-27. Even further reductions by Par- 
liament are anticipated in Yugoslavia before final adoption of the current 
budget. 

SWEDEN 

Swedish trade during March showed signs of improvement. The out- 
standing features in the industrial field were increased lumber sales and the 
satisfactory level maintained in the exportation of iron ore. Sales of the 
former for future delivery totaled about 1,138,500 board feet by the 
middle of April and, due to the recent increase in sales to France and Ger- 
many, the outlook continued satisfactory. Although prices for chemical 





pulp have been declining, the turnover has been satisfactory. ‘The paper 
market remains relatively quiet, there having been no improvement in de- 
mand. The wage dispute which threatened to retard activity in the lumber 
and pulp industry, has been terminated by an agreement between employer 
and laborers, effected April 16. The money market has continued relatively 
easy. There was a pronounced increase in the activity on the bourse, the 
turnover increasing to 50,200,000 crowns from 26,500,000 crowns. During 
the period, March 15 to April 12, both industrial and banking share indexes 
declined. During the earlier part of the year they rose sharply. Prac- 
tically all of Sweden's leading import and export items showed an appre- 
ciable volume increase during March, as compared with February. De- 
clared exports to the United States were valued at $2,573,000 during March 
as against $1,971,000 in February and $2,915,000 in January. 
PALESTINE. 

According to the Commercial] Bulletin published by the Palestine Govern- 
ment the financial situation continues to be somewhat difficult, and interest 
rates are high. The cereal market is active and a considerable share of last 
year's stocks have been exported. Livestock continues to be imported in 
large quantities. The price of sesame is decreasir g because of imports from 
India and the Sudan. Crops are progressing well, except in the southern 
zone, but late sowings have been attempted near Beersheba and Gaza. 
It is estimated in Palestine that 25% more land will be sown to wheat this 
year than last. 

JAPAN. 

General economic conditions in Japan were practically unchanged during 
March. Bank failures that occurred during the month had little effect on 
the fundamental conditions of the country. Some improvement was shown 
in the import trade but exports continued dull. Exports of silk have been 
retarded on account of the low prices obtained and stocks are accumulating. 
Reaction from the disturbed conditions in China is felt in the cotton yarn 
and textile industries, exports having fallen off. The stock market is weak 
with quotations declining. Money is easy but credit tight. Electrical 
machinery, specialties, and automotive markets enjoyed more activity, but 
industrial machinery trade was dull with few large installations under 
consideration. 

The possibility of India dumping large quantities of pig iron on the Japan- 
ese market, since the United States imposed an additional tariff on this 
commodity is said to be causing some concern. Negotiations by a joint 
sales Guild in Japan to restrict imports of pig iron from India to 200,000 
tons per annum have been unsuccessful Financial statistics indicate 
increases in exchange stock and bond flotations, postal savings and bank 
clearings. Production of cotton yarns increased but exports declined. 
Large shipments of raw silk during the early part of theyemonth swelled the 
value of exports to the United States. 


CHINA. 


Some encouraging prospects of trade at Shanghai may be had from the 
attitude being shown by conservative and moderate elements of the Na 
tionalist forces at that point. Active steps have been taken toward the 
supression of radical activities and of labor disorder. The general trade is 
still uncertain, however. Trade in the Yangtse continues depressed and 
transport facilities are still inadequate to accomodate export shipments. 
Conditions in Hankow are unimproved with foreign banks and several 
business houses still closed. Little activity was shown in silk filatures in 
March due to intermittent strikes but some old season contracts are being 
worked. Imports in all lines in North China show little activity. 

All egg-drying factories which are located in disturbed areas, and those 
which are cut off from transportation facilities, have suspended operation. 
Frozen-egg factories in Shanghai continue operating with a very limited 
supply of eggs, about one-third that of normal, while the Nanking frozen- 
egg factories are closed down. Goatskins from Szechwan province are 
reported firm, with season not closing before July, and receipts at Shanghai 
from up-river points are arriving slowly. Some improvement is noted in the 
bristle trade, with prices rising in purchasing countries. The business is 
confined largely to spot transactions by reason of forward contracts being 
made subject to disrupted traffic conditions. At the request of Chinese 
dealers, shippers are postponing home orders for lumber, and the lumber 
trade at present is dormant. 


PHILIPPINE ISLANDS. 


March showed general improvement over the previous month and in 
comparison with March 1926. Early April was also satisfactory, but 
seasonal slackening is predicted locally for the hot period following Easter. 
Greater activity is expected, however, than at the corresponding season in 
1926. Sugar grinding was nearly completed in March and the amjority 
of the crop is now shipped. Copra supplies continue low, especially receipts 
from southern Luzon, and three oil mills suspended operations in early 
April. March trade in abaca was generally weak. The month's textile 
trade was fairly satisfactory; automotive sales continued active; and 
import trade in foodstuffs was generally dull. 


INDO-CHINA. 

General trade conditions of Indo-China continue good, with increased 
activity in the country’s rice market. Total exports of all grades of rice for 
March were larger than for any month for more than a year. Shipments 
amounted to 212,111 metric tons, of which 69,480 tons were sent to Hong- 
kong. First quality rice was offered on March 31, at ship side in gunnies, 
at 10.87 piasters per hundred kilos, or slightly less than 3 cents a pound. 
The piaster sold on March 31 at $0.51 sight. The official exchange rate on 
that date was 12.95 francs per piaster. 


BRITISH INDIA. 

Bazar business has been very satisfactory following establishment of the 
Indian rupee at an 18 pence ratio, and it is believed in India that business in 
most import and export lines will continue to improve. The engineering 
trade especially is showing marked improvement at present. Burlap 
stocks are reported to be light in the mill centers. 


AUSTRALIA. 

The movement of Australian wheat to overseas markets continues to 
improve somewhat as the season advances. The strike at Clyde Engineering 
Works, New South Wales, was ended April 7 and work has been resumed. 
Elections jist hold in Victoria resulted in a victory for the anti-labor 
parties, who won thirty-six seats against the labor party’s twenty-nine 
seats. General business continues fair, with seasonal lines moving well as 
the autumn season advances. 

ARGENTINA 

Little business was transacted during the week ended April 17, due to the 
holidays of holy week Final official estimates of April 12 place the wheat 
crop at 6,010,000 tons and that of linseed at 1,755,000 tons During the 
first quarter of this year expoets of Argentine products amounted to 287,- 
000,000 gold pesos, as against 224,000,000 gold pesos during the corres- 
ponding period of last year This represents a monetary increase of 28% 
and a quantitative increase of 81%. The cereal market continues to be 
active and the wool and hide markets are firm. A small lot of steers has 
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been exported at a price of 2734 cents per kilo—this being the highest 
price so far paid this year. 


BRAZIL. 


Holy week, with but three full working days, caused almost complete 
paralysis of business in Brazil. The stabilization bureau continued to 
function, however, and work on the Rio-Sao Paulo road is being pushed 
with 4,000 workmen on the job. The Government is planning to utilize 
some military units for this work. An £800,000 loan has been floated in 
London by the Nogyana Railway. It is reported that petroleum has been 
accidentally encountered near the city of Sao Paulo at a depth of 11 meters. 


PERD. 


The words ‘“‘gasoline monopoly”’ should be eliminated from the last line 
of the first section of the monthly cable from Peru, dated February 25, 
and the statement be corrected to read: ‘‘for an automotive assembling 
monopoly.’’ 

MEXICO 


The usual seasonal improvement in sales of shoes, groceries, etc., on ac- 
count of the Easter season was noted during the week ended April 16, but 
the turnover was less than for the same period of last year. The continued 
decrease in business has forced a large hardware house to close its doors. 
However, the effect on the trade will not, it is reported by serious as this 
firm has not been buying much during the past eight months 


PORTO RICO 
The volume of business transacted in Porto Rico is running slightly 
behind that of last year, particularly in the small towns and country dis- 
tricts. Nevertheless, slight gains made in sugar prices are having a favor- 
able influence on the economic outlook, and rains are now below normal, 
which is more favtable to cane harvesting and the development of the 
growing tobacco, both of which have been held back by the excessive rain- 





fall of recent weeks. On the other hand the present subnormal rainfall is 
inadequate for minor crops insome sections. Sugarshipments from January 
1 to April 11, 1927, inclusive, amounted to 203,954 short tons compared 
with exports of 176,419 short tons in the corresponding period of 1926. 

The public service commission of Porto Rico has granted a bus monopoly 
to a local company to operate between San Juan, Rio Piedras, and inter- 
mediate points. Building permits in San Juan from July 1 1926 to March 
31 1927, totaled 208 as compared with 258 issued in the entire fiscal year 
1925-26. San Juan bank clearings for the week ended April 9, 1927, 
amounted to $6,352,000 compared with $8,820,000 for the corresponding 
period of 1926. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for April 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $4,757,568,602, as against $4,778,887,039 Mar. 1 1927 
and $4,805,884,836 April 1 1926, and comparing with 
$5,628,427,732 on Nov. 1 1920. Just before the outbreak 
of the European War, that is, on July 1 1914, the total was 
only $3,402,015,427. The following is the statement: 








CIRCULATION STATEMENT OF UNITED STATES MONEY—APRIL 1 1927. 




































































MONEY HELD IN THE TREASURY. MONEY OUTSIDE OF THE TREASURY. 
Population 
Amt. Held i1n|Res've Agatnst; Held for Held by In Ctrculation of 
KIND OF Stock of Trust Against) United States Federal All Federal -_ Continental 
MONEY Money. a Total. Gold & Stlver Notes Reserve Other Total, Reserve Untted 
Certtftcates (&\(and Treasury Banks Money. Banks Per States 
Treas'y Notes Notes and and Amount. Captta.|(Estimated). 
of 1890). of 1890). Agents. Agents. f 
Gold coin and « $ $ $ 3 3 $ $ 
bullion. ...-.- b4,598,782,795| 3,699,664,442'1,649,288,079| 155,420,721/1,716,404,531) 178,551,111) 899,118,353) 506,808,363) 392,309,990 Da . ssusecs 
BO ee ees ee ee ee See er 1,649,288,079| 629,749,190/1,019,538,889 cf) ees 
Stan. silv. doll’s 535,556,184 Doe ke 68m, eee eee 8,002,394 63,517,417 14,552,698, 48,964,719 [ eae 
Tg KR, Pe ee ee Ne ere ee, ee eee 462,703,569 89,849,424) 372,854,145 ea 
Treasury notes 
of 1890... CR a Se er Eps 66estenen en 1,332,804 [7a ae ae 
Subsid’y silver. 296,165,292 inn cnensssaus neces eduwelincntebsecese 4,841,653) 291,323,639 19,376,918) 271,946,721 St. caaueune 
U.S. notes... 346 681,016 CR sa encsescsnaclobessesddbasuiseekeoddanens 3,054,856) 343,626,160 52,865,582) 290,760,578 Sie <sieddie 
F. R. notes_-_-- 2,102,006,145 RR bbteedcccukdbeenadan decd etbevstsbonnves 1,051,606|2,100 954,539) 394,273,591\1,706,680,948) 14.64)  -.-.... 
F.R. bank notes 4,950,648 Pi vnckegienscdlessaendeseoselpaehwndueaen 108,269 4,842,379 61,315 4,781,064 EE er 
Nat. bank notes 699,924,967 $6,000,056) Ath dR ATO neeheonteleaeeds anmeme 14,380,818] 685,544,149 37,145,405| 648,398,744 Gat -eeaustien 
Total Apr. 1 '27 8,584,067,047 44, 195,140,411)2,113,324,452 155,420,721/1,716 404,531) e209,990,707|6 502,251,088) 1,744 ,682,486/4,757,568,602| 40.81|116,588,000 
Comparative 
totals: 
Mar. 1 .1927-| 8,538,130,498 d4,183,856,901/2,128,012,478) 155,420,721)1,700,112,931 100,310,771 6 482,286 ,075/1,703,399,036)4,778,887,039 41.03) 116,469,009 
Apr. 1 1926.| 8,336,418,140 d4,225,959,392/2,150,180,686| 154,188,886/1,696,135,735 225,454,085 6 260,639,434) 1,454,754,598 4,805,884 ,836 41.73, 115,168,009 
Nov. 1 1920- 8,326 338,267 d2,406,801,772| 696,854,226) 152,979,026!1,206,341,990 350 ,626 ,530 6,616 ,390,721 987 ,G62,989 5,628,427,732 52 .36| 107,491,000 
Apr. 1 1917. 5,312,109,272 d2,942,998,527 2,684,800 ,085 152,979,026 | edtobenteueu 105,212,416 5,053,910,830) 953,320,126,4,100,590,704| 39 54)103,716,009 
July 1 1914. 3,738,288.871\d1 843,452,323 1,507,178,879 150,000,000) bichon bbawes 186,273,444 3,402,015 ,427 ee eee 13,402,015,427| 34.35] 99,027,009 
Jan. 1 1879. 1,007 084,483, d212,420,402 21,602,640° 100,000,000 '..........-. Damar. fen GIR OR TES consnsssones 816,266,721 16.92' 48,231,000 





a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury 
Federal Reserve banks, and Federal Reserve agents. 

c These amounts are not Included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standsd silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $14,985,483 of notes in process of redemption, $156,200,075 
of gold deposited for redemption of Federal Reserve notes, $13,178,093 deposited 
for redemption of national bank notes, $2,830 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,421,200 deposited as a reserve against 
postal savings deposits. 

f Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $155,420,721 held in the Treasury. This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are 
also secured dollar for dollar by standard silver dollars heldin the Treasury. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 
Act. Federal Reserve banks must maintain a gold reserve of at least 40%, in- 
cluding the gold redemption fund whicb must be deposited with the United States 
Treasurer, against Federal Reserve notes tn actual circulation. Lawful money 
has been deposited with the Treasurer of the United States for retirement of all 
outstanding Federal Reserve bank notes. National bank notes are secured by 
United States bonds except where lawful money has been deposited with the Treasurer 
of the United States for their retirement. A 5% fund is also maintained in lawful 
money with the Treasurer of the United States for the redemption of national bank 
notes secured by Government bonds. 








British Credit Not to Be Renewed.—Sterling Stabilized 
Without Use of the Federal Reserve Gold. 


Sterling exchange is to stand squarely on its own two 
legs beginning with May 1, says the Washington correspond- 
ent, April 19, of the ‘‘Wall Street Journal,’”” whose comment 


continues: 
The bulwark of the Federal Reserve gold credit will no longer back up 
the pound. The two year credit arranged by the Bank of England with the 
reserve banks is not to be renewed. 
This arrangement expires at the end of April. 
\t will not be renewed has been made in London. 


Official announcement that 
Thenceforth Great Britain 





plans to maintain her currency on the gold basis by virtue of her economic 
position, unaided by extraordinary arrangements for assistance from the 
United States in the event of an emergency in sterling exchange. 

England never made use of the gold credit established with the Federal 
Reserve banks. It was in the nature of an anchor to windward at the time 
to the gold standard. It was a second line of defense against speculative 
raids on sterling exchange. However, the Federal Reserve gold credit 
represented concrete American aid to the reestablishment of sound currency 
abroad. The theory of this form of American help remains as evidence of 
what France migbt obtain from the United States when that country 
undertakes the permanent stabilization of the franc. 

Just about two years ago British currency was placed upon the gold basis 
from which it had been pulled by the war. Previously the British war 
debt in the United States had been funded and there were norestrictions in 
the way of American financial aid to England. When Great Britain re- 
turned to the gold standard it was an open question whether the pound 
could be maintained on that basis. Outside help was considered advisable. 


Reserve and Morgan Credits. 

Two separate credits were established—one by the British government 
and one by the Bank of England. A credit of $1000,000,000 was arranged 
by the British government with J. P. Morgan and Co. and a credit of $200’- 
000,000 by the Bank of England with the Federal Reserve Bank of New 
York in participation with the other Federal Reserve banks and with the 
approval of the Federal Reserve Board. Negotiations for the Federal 
Reserve credit were carried on by Montagu Norman, Governor of the Bank 
of England, and Benjamin Strong, Governor of the Federal Reserve Bank 
of New York. So far as is known the British government has not used the 
Morgan credit to peg exchange, and according to the Reserve Board the 
Bank of England has never taken advantage of its arrangement with the 
reserve banks. 

Under its arrangement with the Bank of England the Federal Reserve 
Bank of New York undertook to sell gold on credit to the Bank of England 
from time to time during a period of two years,but not to exceed $200,000’- 
000 outstanding at any onetime. The credit was to bear interest to the ex- 
tent that it was actually used at a rate 1% above the New York reserve 
bank's discount rate with a minimum of 4% and a maximum of 6%, or, if 
the Federal Reserve discount rate exceeded 6%, then at the discount rate 
of the bank. 

A Virtual British Gold Reserve. 

By this arrangement, and the Morgan credit, what amounted to a British 
gold reserve in the United States was set up When the establishment of 
the credits in America were announced in London the Chancellor of the 
Exchecquer said: ‘‘These great credits across the Atlantic Ocean have been 
obtained and built up as a solemn warning to speculators of every kind and 
every hue and in every country of the resistance which they will encounter 
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and of the reserves with which they will be confronted if they attempt to 
disturb the gold parity which Great Pritain has now established.”’ 

The warning apparently was heeced. Sterling exchange, after two years 
of the gold standard, is still well within the gold shipping point. England 
is not losing gold Despite falling revenues from some sources of taxation 
the government has announced a balanced budget. In the face of serious 
troubles in China and rumbles of political undercurrents in other quarters 
the British government considers its currency as now firmly entrenched 
behind a gold basis and special American credit no longer necessary. 

Of course the Bank of England is not cut off altogether from the Federal 
Reserve system. Federal Keserve banks have the authority to deal in 
gold coin at home or abroad and to buy and sell in the open market at 
home or abroad cable transfers or banker's acceptances and bills of exchange 
of the kinds and maturities eligible for rediscount. The point is the British 
government no longer sees the need for a spe tacular warning to speculators. 


The fact that Great Britain does not intend to renew 
the United States credits was indicated in the remarks of 
Winston Churchill, Chancellor of the Exchequer, given in 
our issue of a week ago, page 2220. 








Gold and Silver Imported into and Exported from the 
United States by Countries in March. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of March 1927. The gold exports were only $5,624,617. 
The imports were $14,263,950, the greater part of which, 
namely $5,018,620, came from Canada, with $4,869,307 
from Australia, and $2,000,000 from Japan. Of the exports 
of the metal, $3,051,779 went to Canada and $888,905 to 
Hong Kong. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES BY COUNTRIES. 






































| GOLD. SILVER. 
Total. Refined Bullion. |Total (Incl. Coin). 
Exports. | Imports. | Exports. | Imports. | Erports. | Imports. 
Countries— Dollars. | Dollars. Ounces. Ounces Dollars. | Dollars. 
a eas ye eee ee chia xa 6,630 
Germany .....--- FF. 266,385} -_.--.-- 149,863 1,120 
Malta, Gozo and 
Cyprus Islands..| ---.--- 100 ean wectenel “eases 766 
Poland and Danzig- caseue ‘ Sahara web ieee 677 
United Kingdom - - - 2,312 8,033 655,880} ...-.-.- 365,283 12,055 
Canada-_-_-_.._..-.--|3,051,779| 5,018,620 124,285 2,919) 155,724) 266,457 
Costa Rica_ ---- al. neenan a tf 944 
Dncvcucnl  saenen 18,771 eaun 111 1,000 62 
DE csséescal <neeee 21,504 aha 476,878) ----| 204,622 
DE eccuedsdt énween 40,693 — ae = weewed 4,258 
ES Ee : eae a ee [emanate 1,183 
Mexico...........| 572,283 SERSet 20 we ews 3,202,890!  60,660)3,102,730 
Trinidad & Tobago- 20,000 23,286 ene iokeanl a sedans 
Other Brit. W.Ind.| ...<<- 3,035 SS! ea ae | woman <Seanbe 
ae Ss a= mere. eae se: 14,139 
Dutch West Indies. Sw, -ideucOeh wahensl' seaned 1,500 
Haitian Republic..} -.----| ----- ow | wikuns nae 905 
Argentina... ....--- caiman eamwiek ko lee awon 
Se 2,000 ict <.5een  aes@eul " deeues ah 
ee anne 989,747 =e — a 223,846 
Colombia. ..-.-..--- 5,525 89,078 18,102 160 10,385 132 
Ecuador. ____--- a) ages ok) _——— hese] nanees 2,835 
Dutch Guiana_--_- BRUCE AS 1,127) oe (chica! cekerwd ey 
agen , eeheatt SUE - -veckedl © sekest = | 371,076 
Venezuela__---- Sak, sehen 29,889) ~ eo =F 
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Bank of France Forwards £33,000,000 to Bank of Eng- 
land as Payment for War Advances. 


The Bank of France, acting in reality for the French Goy- 
ernment, yesterday (April 22) paid the Bank of England as 
security for war advances, says the Associated Press advices 


from Paris, which also state: 

This gold, amounting to the equivalent of £18,350,315, will be left in 
London temporarily, but may later be deposited elsewhere. The Bank of 
England still retains French gold to the equivalent of £53,500,000 as secur- 
ity for the balance of the French debt. 

Further advices in the matter appeared in our issue of 


a week ago, page 2219. 








Visit to United States of J. Ramsay MacDonald, Former 
British Prime Minister—Expects Return of British 
Labor Party to Power—Views on Policy Toward 
China. 

J. Ramsay MacDonald, formerly Prime Minister of Great 
Britain, and the present Chairman of the Labor Party in 
the British House of Commons, arrived here on the steamer 
Aquitania on April 15. At Quarantine, where he was met 
by a committee headed by Grover A. Whalen, Mr. Mac- 
Donald and his daughter Ishbel (who has accompanied him 
on his trip) was taken on board the tug Macom and brought 
to the Battery. Mr. MacDonald, who visited the United 





States onfhis_wedding trip more than twenty years ago, in 
explaining on April 8 (on the eve of his departure from 
London) the object of his present trip, said, according to 
copyright advices to the New York ‘‘Times’”’: 

I am going to New York instead of to Lossiemoutb, but I am going to be 
away only a day or two longer than if I had chosen to go to Scotland for my 
Easter vacation. The object of my journey is three-fold: Primarily, I am 
going to get a rest and to be away from work for a fortnight. Secondly, 
I am going to see old friends whose friendship I have appreciated for a great 
number of years but whom very likely I shal] have few chances of meeting 
again. Also I want to get into closer contact with our labor friends on the 
other side. There's a fourth reason, which most people seem to overlook, 
and that is that, in addition to public work, one has to live, and in order to 
live on has to make provision for an income. 


The same advices said: 


Mr. MacDonald then discussed the Government's Trade Union bill, 
against which he will direct a fight as leader of the Opposition in the House 
of Commons. 

“It will be the biggest fight of this generation,’’ he declared, ‘‘and I hope 
the whole Labor movement, both in its industrial] and its political aspects, is 
going to unite as it never united before to fight a common enemy that will 
seize upon every weapon we give it to add to our difficuliies and weaken 
our strength. Let them say what they like, it is a deliberate and planned 
attack upon the Labor combination in order that Labor may be forced into 
a position of economic and moral subordination. When I am in America I 
shall certainly make it my business to explain the issues to the American 
people.”’ 

With his arrival here Mr. MacDonald referred further to 
the Trade Unions Bill, the ‘‘Times”’ of April 16 indicating as 
follows what he had to say on this and the various matters 
touched on by him: 

Speaks Freely on Politics. 

Although Mr. MacDonald is here on a pleasure trip, he spoke freely on 
political questions both coming up the bay and later at the Henry Street 
Settlement. He explained the Labor Party’s policy in regard to China, 
advocated England's recognition of Russia, said he was opposed to both 
communism and Fascism, which he said were virtually the same thing, and 
forecast that his party would return to power. 

“IT am a most terrible person for prophesying,"’ he said. ‘‘I don't like to 
do it. Nevertheless, it seems to me that the political barometer points to 
‘fair’ as far as the Labor Party is concerned. The change of public opinion 
has been very marked indeed in the last twelve months. It has been away 
from the existing Government and toward the Labor Party."’ 

He would not discuss prohibition, the Sacco-Vanzetti case, American 
labor cr any American problem. He said, however, in reply to a question, 
that English political men were interested in the career of Governor Alfred 
E. Smith. 

“We hear about his delightful straightforwardness and his human 
sympathy,’’ he said. ‘‘Whenever he does something it is reported in the 
English papers, and we say: ‘Ah. Al Smith. We know about him.’ and 
we read it.”’ 

“Why do you condemn the present English Government ?"’ the former 
Prime Minister was asked. 


Calls Government Incompetent. 

‘Because it is incompetent,’ he replied. ‘‘It represents a class. The 
affairs of the Government have gone from bad to worse under it. Further- 
more, it mishandled the industrial situation, and this is immediately 
responsible for the industrial disputes of the past year."’ 

‘Do you think the extension of the suffrage to Women over 21 will increase 
the strength of your party?” 

“IT should say we have a very decided majority of the women who will be 
enfranchised by that extension.’’ 

“Will the Trade Unions bill be passed?”’ 

‘“The Trade Unions bill will be passed with very considerable amendments. 
The bill will not be a great blow to the Labor Party. They mean it to be 
a blow. The Trade Unions bill is more of a partisan political bill than any- 
thing else. The bye-elections created the bill more than the industria] dis- 
putes of last year. In the first place, it does nothing to touch the parlia- 
mentary front of the trade unions.” 

‘‘What has been the revenue of the Labor Party from the trade unions?” 

“IT can’t remember. I think it is seven or eight thousand pounds. It is 
a big sum in relation to our total expenditure. We are not like the Ameri- 
can Republican Party or even like the American Democratic Party. Werun 
our elections very cheaply.” 


Scores Action in China. 

Mr. MacDonald was then asked what he thought of the Chinese situation. 

‘‘At the present moment I have been out of touch with it for several days,”’ 
he replied, ‘‘and the meager news which I hear is Government propaganda 
which I take with a grain of salt. 

“In the general Chinese situation the Labor Party’s attitude has been 
proved to have been correct. Our position was thaw, first of all, you are 
bound to have arevolutionin China. Youcan’tavoidthat. Great Britain, 
France and America have been educating the Chinese, and the intelligentsia 
of China have been reading Western literature, political and otherwise, and 
that was bound to have an effect upon Chinese psychology. Then the war 
came, and that gave a tremendous impetus all over the world—lIreland, 
India, China—to nationalism. 

“China could not realize its nationalism except through revolution, and 
in going into revolution it is bound to provide ‘incidents,’ some of which are 
very unfortunate. But a statesman of common sense should look at it as an 
objective problem. 

“Our second position concerned itself with how we were going to protect 
our nationals who have gone to China in the utmost good faith. The treaties 
we had with China, of course, were not made exactly in the same way as 
between America and Great Britain. 

“You have got to have a historical mind as well as an ethical mind. A 
man with a historical mind and no moral mind is a ‘bad egg.’ The man 
with the moral mind and not the historical mind is half a fool. A states- 
man is both. When you combine the two you have a political situation 
wkich could only be handled by a certain amount of give and take.# In 
that frame of mind you should face the problem in China.” 


Asserts Policy Is Foolish. 

“Of course, there must not be murder. The policy of the Labor Party 
was to bring the people in the outlying districts out of danger and provide 
facilites to take them bome if they wished to do so. But the method of 
protection that was adopted by our Government was very foolish. To send 
out 20,000 foot soldiers to protect British interests was to misunderstand the 
problem, incense the people in Shanghai and increase mistrust outside. 
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“Before any one of the 20,000 went out there were ships in Chinese waters. 
There was a defense. There was a defense force that could have been used 
very effectively as a police force. If the handling of the situation had been 
to keep in day-by-day touch with the revolutionary movements—not recog- 
nition in the diplomatic sense, but in the sense of an exiscing condition that 
had to be dealt with—a careful handling in a friendly way, with a defense 
force kept down to the limits of necessity , would have got over the difficulties 
and placed us in a far better position to carry on relations in the future.” 

“Will the Russian influence prove a barrier to a peaceful settlement of the 
Chinese problem.”’ 

“The Russian influence undoubtedly is an element in the situation, but to 
say that the Russian influence fomented it I think is not true. You have 
never found civilized peoples living without bogies." 

“Is it true that American education had been responsible for unrest 
among the Chinese?”’ 

‘‘When the Eastern mind comes in contact with the Western mind, you 
are bound to have a reaction, and the reaction is bound to be in the direc- 
tion of nationalism. And I don’t see why an American should be ashamed 
of the fact that his contact with the Chinese has contributed to the liberation 
of the Chinese."’ 

Socialism as World Factor. 

Mr. MacDonald was asked to what extent he considered Socialism a factor 
in world affairs. 

“The world, especially the industrial world, cannot avoid it,’’ he said. 
“Capital itself, with its large trusts that are now no longer national but inter- 
Rational, is evolving an organization of socialism. The alternative now 
presented to the world is not individualism or socialism, competition or so- 
cialism, but whether this enormous Socialist organization is going to be 
controlled by representatives of private interests or of the commonwealth. 
It is no longer a question of organization, but of whom is going to control 
the organization.” 

He was asked if unempleyment was on the decline and he said that it was. 
He was asked if there was any danger of Communist control ef the British 
Labor Party, and he replied that there was absolutely none. 

He spoke with some warmth of his hope for world peace through security 
plus disarmament. 

‘*You'll never have security in the moral courage to find security through 
international understanding,’’ he said. 

‘‘What is your stand on the Palestine question?’’ he was asked. 

‘So far as the party is concerned we have taken up no official attitude. I 
personally have been in Palestine and have seen the work that has been done 
by the Jewish colonization societies, and have been tremendously impressed. 


So far as I am concerned personally, I will certainly carry on the Balfour 
declaration.”’ 


Mr. MacDonald visited Boston on April 18, visiting at 
Concord his hostess of thirty years ago, when he came here 
on his wedding trip. With his return to New York on 
April 20 he visited Mayor Walker at the City Hall, leaving 
at midnight that day for Washington, where he called on the 
President on April 21, being introduced by the British 
Ambassador, Sir Esme Howard. 

— — > =< — 

Japanese Banking Difficulties—21-Day Moratorium De- 
clared—Resignation of Cabinet Incidental to Question 
of Aiding Bank of Taiwan, Ltd.—Bank Suspensions. 
The banking difficulties in Japan which reached an 
acute stage during the past week resulted in the signing 
yesterday, April 22, of a moratorium decree by Emperor 
Hirohito authorizing a suspension of payments throughout 
Japan for a period of three weeks as a means of meeting 
the financial crises. The Associated Press advices from 
Tokio yesterday from which we quote regarding the Mora- 

torium, also had the following to say: 


Business is expected to come to a virtual standstill for that period, 
the banks only paying out sufficient funds to meet salaries and wages 
and checks up to 500 yen, or about $250. 

The business principally affected probably will be the small factories, 
and retail and wholesale dealers. Hotels and resorts also are expected 
to be hard hit, owing to cancellations and general tightening of funds. 

As approved by the privy council and signed by the Emperor, the 
edict includes authority for extension of the moratorium to Korea and 
Formosa if necessary. 

The Cabinet announced a special five-day session of the Diet had been 
called to begin May 3 to discuss the financial situation. 








~——, 


Bank Suspensions. 

Since the beginning of the financial depression in mid-March, it is 
estimated thirty banks suspended operations. Six of them were large 
institutions, including the Bank of Taiwan, Ltd. The total deposits 
affected are reported in the neighborhood of 900,000,000 yen (about 
$450,000,000), but accurate details of the suspensions have not been 
learned owing to the reticence of the finance department. 

Although runs on banks have been general throughout Japan, four 
Tokio banks—Mitsui, Mitsubishi, Sumitomo and First Bank—have been 
crowded the last few days with Japanese making deposits, estimated at 
100,000,000 yen. 

The vernacular newspapers say the Kawasaki Dockyard Company is in 
distress owing to the suspension of the Fifteenth Bank, and that the 
suspension of the company is imminent. 

All banks in Osaka, Kobe and Kyoto were closed today following upon 
persistent runs yesterday. Business generally was paralyzed. 

Local bankers assert the banking structure is fundamentally sound 
and no alarm is called for. They accuse politicians at Tokio of making 
a mountain out of a mole hill in connection with the Bank of Taiwan. 
The political crisis which resulted from the bank’s suspension, created 
uneasiness, causing a run. 


As to the suspension on April 17 of the Bank of Taiwan, 
the Bank of Formosa, we quote the following Tokio cable- 
gram from the “Wall Street Journal” of April 18: 


Bank of Tiawan has suspended in Japan proper and in foreign offices 
for three weeks as a result of Privy Council’s refusal to sanction gov- 
ernment aid. The head office of Formosan branches will remain open, 
but authorities are understood to be planning to make Taiwan bank notes 
unconvertible, meanwhile outlawing attempts to collect branches’ debts 
from head office. 


In our issue of last Saturday, page 2223, we referred to 
the question of the extension of aid to the Bank of Taiwan, 





Ltd., by the Bank of Japan, the rejection of the proposal 
being announced in the following advices from Tokio, April 
15 (copyright) to the New York “Times” published in that 
paper April 16: 

The privy council committee which has been examining the Govern- 
ment’s plan for advancing to the Taiwan Bank up to 200,000,000 yen 
ended its meeting tonight without announcing its decision, but according 
to one member of the committee it was decided to reject the plan and 
notice was given the Premier, 

_ The Cabinet attached great importance to speedy approval of its plan 
in order that an imperial ordinance might be issued as early as possible. 
_ The committee’s action places the Ministers in a difficult situation. 
[he Premier is reported to have replied that withdrawal of the plan 


would involve resignation of the Government. A Cabinet council was 
burriedly summoned. 


On the day of the suspension of the Bank of Taiwan, 
April 17, the resignation of the Tokio Cabinet occurred, the 
“Times” in a copyright cablegram with reference to this, 
stating in part: 

Premier Leijiro Wawatsuki’s Cabinet resigned this afternoon after 
the Privy Council, in plenary session in the presence of the Emperor, 
rejected the Government’s plan for supporting the Taiwan Bank with 
advances up to 200,000,000 yen ($97,660,000). This bank, a semi-Gov- 
ernment institution, is the principal creditor of Suzuki & Co., Ltd., which 
recently failed with liabilities of about $250,000,000. 

The Privy Council, which has special responsibilities under the Con- 
Stitution regarding the issue of Imperial ordinances, rejected the Gov- 
ernment’s plan on the grounds that such ordinances should only be 
promulgated when circumstances make the convocation of the Diet im- 
possible. 

In the Council’s opinion, the Cabinet, instead of using an Imperial 
ordinance, which is intended only for sudden and exceptional emerg- 
encies, should have proceeded either by calling a special session or by 
taking action on its own responsibility with funds already at its dis- 
posal and seeking the Legislature’s approval afterwards. 


Bankers Plan to Maintain Stability. 

After the Cabinet’s resignation, which followed a brief deliberation 
upon the Privy Council’s decision, the heads of seven leading banks met 
and decided to make all possible effort to preserve economic stability 
pending the formation of a new Government. 

The Imperial Chamberlain left for Kyoto to consult Mr. Saionji, the 


only surviving Elder Statesman, regarding the appointment of a new 
Premier. 


The directors of the Taiwan Bank met tonight, but did not announce 
any decision as to action. The Bank of Japan (Central Bank), under 
its powers arranged during the recent bank difficulties, will continue to 
support the threatened bank. 

On April 18 it was stated in Associated Press advices 
from Tokio that Baron Tanaka, head of the Seiyukai 
Party, had accepted the post of Premier to succeed Premier 
Wakatsuki, resigned. It was further stated in these 
advices: 

The Japanese news agency Rengo was reliably informed today that 
the Bank of Japan is sending 20,000,000 to 30,000,000 yen in convertible 
notes to the main office of the Bank of Taiwan at Teipeb, Formosa. 

The present position of the Bank of Taiwan shows assets totaling 
890,000,000 yen and liabilities in the same amount. Of the loans fig- 
uring in the assets, however, it is understood that over 300,000,000 yen 
were to Suzuki & Co., now under temporary suspension, which are 
practically unsecured. 

The difficulties of Seiyukai & Co., Ltd., were referred 
to in these columns April 9, page 2061, and April 16, page 
2223. 

The “Wall Street News” in noting on April 20 that an 
official despatch received from Tokio by the Japanese 
Financial Commission announcing that Baron G. Tanaka 
had accepted the Premiership of Japan, stated also that 
Korekiyo Takahashi had accepted the post of Finance 
Minister. It was further noted in the “News” that Mr. 
Takahashi is a former Prime Minister and has also held 
several other positions in former Cabinets, including the 
post of commerce and industry. He also has been a 
governor of the Bank of Japan and was Financial Com- 
missioner in New York and London during the time of 
Russo-Japanese embroglio. It was observed in the New 
York “Times” of the 20th that confidence was increased 
by the reported appointment as Finance Minister of 
Koreyiyo Takahashi, that paper adding: 

Bankers here who have close financial relations with Japan believe 
that the plan for a return to the gold standard this year will be carried 
through despite the Cabinet change. They declare that the only change 
involved was political. 

As to the situation in Tokio on April 19 we quote the 
following from the cablegram that day to the “Times” 
(copyright) : 

More Osaka Banks Suspend, 


Prices hardened en the Tokio Stock Exchange today as result of 
Baron Tanaka’s appointment. The commodity markets have not been 
affected by the crisis. 

While Tokio financial circles were comparatively calm, the Osaka 
district was disturbed by the failure of three more banks, Senyo, 
Gamo and Ashina, which are small country concerns with a total cap- 
italization of 29,000,000 yen. 

The Omi Bank, which closed yesterday, has a paid-up capital of 
3,375,000 yen and is a large institution with many ramifications in the 
textile industries. Its suspension actually causes more embarrassment 
than that of the Taiwan Bank. 

Between the close of business yesterday and today’s closing, the 
advances of the Bank of Japan increased by nearly 259,000,000 yen to 
870,000,000, while the excess issue rose by 270,000,000 yen to 319,- 
000,000. 
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These figures are unprecedented, the nearest approach being in De- 
cember, 1923, after the earthquake, when the advances were 86l,- 
000,000 yen. 

The Jiji Shimpo reports that the Bank of Japan’s emergency ad- 
vances total 700,000,000 yen, but the estimate seems to be exaggerated 
in view of the fact that the average advances during February were 
220,000,000 yen. 

The Governor General of Formosa has issued a statement warning 
the people against reckless actions and bidding them to rely implictly 
upon the Government, which will safeguard banks and currency. 

The developments of April 20 are indicated in the 
“Times” cablegram of that date (copyright) )as follows: 
Three Small Banks Fail. 

It is doubtful whether the Government will call a special session of 
the Diet after all. The Hochi, an opposition newspaper, declares that 
a vote of no confidence would be proposed immediately the Diet as- 

sembled in order to force a general election. 

To avoid this risk, which would prolong the financial uncertainty, 
Premier Tanaka will not meet with serious criticism if he dispenses 
with the special session which last week he demanded of his predeces- 
sor, M. Wakatsuki. 

The Bank of Japan continues to make heavy advances, today’s loans 
being 1,002,000,000 yen, against 870,000,000 yesterday. All the ad- 
vances have been made, the bank assets, against adequate security. 

Three more smal] country banks, the Horoshima Industrial, Nishie- 
bara and Moji, with a total capitalization of 2,500,000 yen, failed today. 

Japanese papers report that the Taiwan bank’s aggregate deposits are 
86,000,000 yen, of which 25,000,000 represent deposits abroad, 25,000,- 
000 deposits in Japan and 36,000,000 deposits in Formosa. 


Sugar Men Ask Remedial Action. 

According to the Jiji Shimpo, the Formosa Government has author- 
ized the ues of 20,000,000 yen in retired notes in the vaults of the 
head office to meet the present demands, though the Finance Minister 
in Tokio is opposed to this step. 

The Taiwan Bank’s cash in hand amounts to 16,000,000 yen and 
the bank authorities believe ‘that all depositors can now be paid. 

The Formosan sugar trade is now in the busiest season and the Japan 
Sugar Association is demanding speedy application of remedial meas- 
ures. It intimates'that unless this is ‘done it may be necessary to sus- 
pend transactions. - About 10,000;000 yen is needed to finance the pres- 
ent crop. . 
Meeting of Creditors ‘of Suzuki Postponed. 

Whe Tokio Stock Exchange reacted today and leading stocks lost 
about balf of yesterday’s gains. The creditors of Suzuki & Co., who 
were to have met today, postponed their meeting until April 27. 

Rook, April 22 ' 


The Associated Press in a Tokio cablegram in making 
known on April 21 the intention of the Cabinet to declare 
a moratorium said: 


The new Japanese Cabinet will declare a moratorium for twenty days 
beginning next Monday, during which time the Diet will be convened 
for the purpose of authorizing the Bank of Japan to issue notes and 
take other measures to stem the widespread bank suspensions and re- 
store financial stability. 

Following a meeting of the Cabinet today Finance Minister Taka- 
hashi ordered all banks closed at midnight for a period of two days 
preparatory to the proclamation of a moratorium. 


Bank Suspensions. 

This action was taken following the alarming imcrease in the number 
of bank suspensions in different parts of Japan and the runs experi- 
enced everywhere on banks. The Fifteenth Bank, one of Tokyo’s seven 
first class banks, suspended for three weeks. 

The Japanese Cabinet in a statement today declared that ‘“‘after 
careful deliberation and collecting of reports from various directions 
the Government has decided to adopt a thorough policy of financial 
stabilization.” 

The Bank of Japan today advanced to Tokyo institutions alone more 
than 100,000,000 yen, bringing the gross outstanding advances to ap- 
proximately 1,163,000,000 yen. 

Governor Ichiki of the Bank of Japan stated that the present diffi- 
culties were only temporary due to the depositors being panickstricken. 

The Cabinet has decided to “take thoroughgoing measures to end 
the financial crisis.’”” This announcement is understood here to mean 
not only the extension of aid te the Bank of Taiwan, whose suspension 
is traced to the failure of Suzuki & Co., but also to deal effectively 
with the “earthquake bills,”” which are closely connected with the 
financial crisis. 

Further details regarding the bank suspensions of April 
21 are taken as follows from the copyright cablegram to 
the “Times” : 

After a day in which pubile nervousness over the financial situa- 
tion was greatly intensified by the suspension of the Fifteenth, or 
Peers’, Bank, one of the oldest established of the so-called big banks, 
the Cabinet late tonight issued a statement announcing that it had 
decided upon thoroughgoing measures for relief and stabilization and 
had taken steps for their immediate enactment. 

The newspaper Asahi, in an extra, states that the Director of 
Legislative Bureau has conferred with the Secretary of the Privy 
Council regarding the issue of an imperial ordinance. 

All day long queues have been standing in front of many Tokio 
banks in the rush to withdraw deposits. The Yasuda Bank adopted the 
bold course of keeping open all night to meet the depositors’ demand, 
and at a late hour hundreds were still waiting in the lines. 

Similar conditions are reported throughout the country, but the Bank 
of Jajan’s advances are growing smaller, which suggests that the situ- 
ation is becoming more manageable. 


the 


Depository of Peers and Royalty. 

The Fifteenth Bank, which suspended payment for three weeks, has 
deposits of 268,434,000 yen. Its shareholders include the imperial 
household department and moer than 300 peers, but the imperial house- 
hold no longer keeps all of its funds there. 

The bank has been known to be in difficulties for some time, owing 
to large frozen loans to the Kawasaki dockyard, the Kokusai Steam- 
ship Company and other corporations suffering from the current de- 
pression, and also because of imprudent amalgamations carried out dur- 
ing the boom period. Among the banks then absorbed was the Naniwa 
Bank operating in the same territory as the Omi Bank, which sus- 
pended on Monday. 

The Omi Bank's stoppage caused a general run throughout the area 
which the former Naniwa Bank branches were unable to stand. 





The Bank of Japan yesterday refused to make further advances to 
the Fifteenth Bank. This was taken to mean that the Bank of Japan 
is adhering to its policy of no advances without security, and also 
that the Government will not support institutions of doubtful solvency. 

The Taisho Bank of Tokio and several small country banks also 
suspended today. The deposits of the foreign banks in Yokohama, 
the specie bank and the postal savings banks are increasing. 


Central Bank’s Advances Drop. 

The advances of the Bank of Japan to other banks today amounted to 
61,000,000 yen as compared with 130,000,000 and 250,000,000 on 
previous days. Z 

Foreign business men express the hope that the Bank of Japan will 
now be able to protect every bank on which there is a run and that 
the runs will cease, but there is still some danger that certain banks 
which are experiencing runs may be unable to put up the security re- 
quired by the Bank of Japan. , 

Premier Tanaka saw Japanese newspaper men at the Foreign Office 
today and in his conversation gave the impression that the Govern- 
ment would move cautiously regarding changes in policy. 

“It is a matter of course,” he said, “that the Government adheres 
to the positive policies which the Seiyukai Party has advocated both in 
domestic and international affairs, but it is our intention to exercise 
all possible prudence in applying those policies.” ts 

3aron Tanka declined to say when the Foreign Minister would be 
appointed. Admiral Okada, Minister of the Navy, declared his full 
agreement with the policies of his predecessor regarding the three- 
power conference. He said that he ardently desired to see an agree- 
ment reached and believed all of the powers sincere in seeking 
limitation. 

According to the “Wall Street Journal’ of last night, 
April 22. Acting Japanese Financial Commissioner 
Wikawa, discussing the financial position following dec- 
laration of the moratorium in Japan, stated that the 
present situation resulted from obstructive tactics on the 
part of a few interests who objected to remedial measures 
accepted by the majority of interested parties. He ex- 
pressed confidence that the relief measures being adopted 
by the government to stabilize the situation would be 
entirely adequate. Mr. Wikawa praised the attitude of 
American bunkers and business men in face of the tie-up 
in Japan. He stated: ‘ 


“At this juncture, I cannot help but admire the American bankers, 
business men, and their lawyers who happened to be creditors of the 
firms and banks in question, 

“I am confident American holders of our bonds and bills will share 
with them the same composure of mind at this moment. I am sure 
they will understand any emergency action on the part of our govern- 
ment; such as, closing of all banks for two days, which aims only to 
calm down the excitement of the ‘mass,’ so that things can be settled 
sensibly. The present situation has very little to do with financial 
standings of our government, communities, etc. 

“According to latest statistics at hand, we are still the fourth or 
fifth largest gold holding nation. The Bank of Japan’s reserve ratio 
against its note issue, until quite recently, was much higher than that 
of Bank of England, though of course lower than that of Bank of 
England, though of course lower than those of your reserve banks. 
We have the fewest unproductive national loans of all the world 
powers, and t soundness of our public finances remain unchanged. 

“Under such circumstances, I trust the confidences of American 
nvestors in our bonds will not at all be affected.” 

The same account stated: 

According to an official cable received by Acting Japanese Financial 
Commissioner Tadao Wikawa, the Imperial Japanese government issued 
the foll ment Thursday night: ‘‘Having collected reports 

since this morning and after careful delibera- 

n, the Cabinet decided to adopt thorough relief measures for stabiliza- 
the financial situation. The government has already com- 


menced its work for that purpose.” 


wing state 


om variot sources 


tion of 





Sir Montagu C. Turner of Chartered Bank of India, 
Australia and China, on Conditions In Chinaand 
India.—Bank’s Balance Sheet. 

Labor unrest, strikes at home and in the East and West, 
civil conflict and the interference of Russian Communism in 
China and increased competition for foreign trade were cited 
as disturbing influences in the business of the Chartered Bank 
of India, Australia and China, by Sir Montagu Cornish 
Turner when he recently submitted his annual report and 
statement, as Chairman of the bank, before its 73rd ordinary 
general meeting in London. In outlining conditions affecting 
the business of the bank in China, Sir Montagu Cornish 
Turner discussed the present predicament of the British 
subjects in China, whose holdings, he estimated, total 350,- 
000,000 pounds sterling. He said that all British merchants 
asked for in China was the ‘‘existence of a real, effective and 
settled government, with security for life and property, 
that peace and good will should prevail, that trade should be 
possible not only at seaports but up country and that trans- 
port should be feasible by rail or river without fear of inter- 
ference by bandits.”’ 

Sir Montagu Cornish Turner blames the present Chinese 
revolutions upon the Communistic element ‘‘—the spirit 
of hatred—’’ which invaded the Councils of Canton, from 
Moscow. ‘From this communistie spirit,’’ he said, “has 
grown the intense anti-British feeling and the so-called 
spirit of anti-imperialism.” 

Business in Hongkong and Canton has been most difficult 
and according to Sir Montagu Cornish Turner, while a limited 
amount of trade has been possible in North China, in Nanking 
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Shanghai and Tientsin much trouble has been encountered, 
owing to strikes, boycotts and the insidious activities of 
agitators. However, Sir Montagu Cornish Turner believes 
that the obscure future of China will brighten with the disap- 
pearance of the Moscow influence and that the patience, 
industriousness and common sense of the Chinese will soon 
restore a sensible and efficient government. He also said: 

“In Japan, trading concerns generally, and especially importers, have 
suffered from fall in values of raw materials and of the manufactured 
article. Excessive competition has also added to the losses sustained. 
Japan's imports of raw cotton amount to 3,386,000 bales, of which 1,840,000 
are taken from India and 1,130,000 from America. 

“On the whole India has continued to enjoy prosperity, thanks in a 
great measure to her exports of jute and tea and she can now show a balance 
of trade in her favor amounting to 22,279,000 pounds. The record Ameri- 
can cotton crop affected the exports of cotton from India and resulted, of 
course, in a drop of value. It is interesting to note that India has imported 
from the United States quite a fair amount of this cheap cotton, which is 
being used in place of the insufficient and too expensive supplies available 
in India. About 200,000 bales of American cotton may be imported this 
season for use in local mills.”’ 

Sir Montagu Cornish Turner, in quoting the figures of the 
bank’s balance sheet, said he considered them satisfactory, in 
view of the many handicaps to trade to which he referred. 
The balance total of the Chartered Bank of India, Australia 
and China was 66,645,955 pounds, 13s and 7d, a decrease of 
4,220,492 pounds, 10s and 5d. The bank’s investment in 
government securities showed an increase, being at 12,149,644 
pounds. The directors voted that the regular dividend of 
14% per annum for the half year ended December 31st last, 
together with a bonus of 6s, 3d per share, free of income 
tax, be declared payable. 





Kemmerer Report on Financial Rehabilitation of 
Poland—Restoration of Zloty to Par and Foreign 
Credit for Zloty Stabilization Recommended. 

Copies of the report on the financial rehabilitation of 
Poland, made by the Commission of American financial 
experts, headed by Dr. E. W. Kemmerer of Princeton 
University have been received by the Department of Com- 
merce at Washington from the Ministry of Finance in 
Warsaw, it is learned from “the United States Daily” of 
April 12. According to that paper the volume covers 555 
printed pages and embraces a series of separate reports and 
memoranda as follows: 

1. Report on the Stabilization of the Zloty. 

2. Memorandum on the Articles of Assoclation of the Bank of Poland. 

3. Repert on the Revenue System of Poland. 


4. Report on the Joint Stock Bank Situation and Recommendations as 
to Government Banks. 


5. Memorandum on the Proposed Banking Fund. 

6. Report on Accounting and Fiscal Control in the Ministry of Finance. 
7. Report on an Organic Budget Law. 

8. Report on Customs Administration. 

9. Report on Customs Administration of the Free City of Danzig. 


10. 
11. 


teport on the Salt Industry. 
Report on Tobacco Monopoly. 

12. Memorandum on Special Favors to the Export Trade. 

13. Memorandum on the Public Debt Policy. 

The paper quoted gives as follows the full text of the 
summary appended to the report: 

1. Broadly speaking, the most important thing to do is to restore confi- 
dence in the zloty both in Pcland and abroad. To this end currency stabiliz- 


ation is imperative. ’ 
2. Definitely decide to restore zloty to par. It would probably be wise, 
however, not to make a public announcement to that effect. 


3. Keep exchange value of zloty continually rising. It would have a 
wholesome effect if speculators who sell zlotys short should suffer some losses, 

4. Do not stabilize temporarily at a point lower than par. If you should 
and if prices and weges should once become fairly adjusted to that gold 
value it would be very difficult, if not impossible both economically aad 
politically, to restore the zioty later to par. Since prices, wages and taxes 
have not yet risen at all proportionately to the decline in the gold exchange 
value of the zloty, the restcration of the former geld value of 5.18 tothe 
dollar could probably be effected now with less injustice and hardship than 
at any time in the future. 

5. Get the Bank of Poland a foreign credit cf not less than $15,000,000 to 
be used for the stabilization of the zloty. 
necessary, under reasonable supervision on the part of the bankers for their 
colection and assignment tothbeservice oftheloan. Unlessthe loanisa short 
time one the contract should contain a provision permitting its prepayment 
at a moderate premium after a short period of 

6. The bank should use its reserve, not merely hold it to ne looked at ang 
talked about. The public should be made to feel that it was easier to get 
gold for zlotys than zlotys for gold, except, of course, to meet the legitimate 
needs of export trade. 

7. TheB 


Pledge such revenues as may be 


years. 


ank’'s discount rate should be kept high until the zloty is restored 


to parity. <A depreciated and unstable zloty is worse for the country’s 
trade and credit and, in the long run, more conducive to continually high 
interest rates than is a high discount rate policy on the part of the Bank 


during short periods of great emergency. 


Rationing of Credits. 

8. Bank credit should be rationed so that it could not be used unduly for 
consumption purpose, or for financing the importation of luxuries or for 
speculative purposes. ° 

9. Incase there is evidence that the Polish people, because of lack of confi- 
dence in the zloty, are accumulating credits abroad and hoarding gold in the 
form of foreign gold currencies in Poland, it might be well to try to mobilize 
these funds for legitimate economic needs by means of the gold certificate 
plan I have outlined, being an adoption of Polish conditions of a plan 
recently employed in Chile. Since such a plan would at best be an experi- 
ment, its adoption should be with the understanding that it was but a 
temporary measure and might be discontinued at any time. 





| 





The only danger I can see in the plan is the possibility that a situation 
might arise in which the people could get their zlotys largely through the 
certificate plan and buy then foreign exchange in the regular way, thus 
continually weakening the Bank's reserve position as expressed in its official 
reserve percentage. Ifsuch a situation should develop to a dangerous extent 
the certificate plan should be discontinued. 

10. Continue the recently adopted wise policy of not issuing more Gov- 
ernment notes, and retire as soon as practicable a substantial part of the 
Government notes already issued. Asa general policy the Bank of Poland 
should issue all the country’s paper money and the Government should limit 
itself to the minting of coin. Great care should be taken to prevent the 
issuance of an excessive amount of subsidiary coins. 


Distribution of Notes. 


11. The Government should endeavor to get a better territorial distribu- 
tion of its small notes and subsidiary coins, through local treasuries, banks, 
etc 

12. As soon as practicable revise the legal reserve requirements of the 
Bank of Poland along the general lines recently adopted for the Central 
Bank of Chile, permitting greater elasticity of note circulation. 

13. Make Bank’s published weekly statement refer to average condition 
for the week instead of the condition on one day. 

14. Thoroughly revise the country’s general banking laws at earliest prac- 
tical moment. 

Government Surplus Sought. 

15. Cut public expenditures to the bone and not only balance the budget 
monthly but get a monthly surplus for a while if at all possible. The 
psychological effect of such surpluses on Poland’s foreign credit would Be 
excellent. 

16. Keep trade balance favorable by finalizing through taxationand other- 
wise the importation and consumption of luxuries in Poland. 

As Poland's foreign credit improves and capital flows toward country an 
unfavorable trade balance for a while should be expected but in this case the 
excess of merchandise imports should be chiefly in raw materials, machinery 
and other capital equipment. 


Proposed Loan to Land Banks. 


17. As soon as confidence is fairly restored investigate the possibility of a 
loan to the four land banks of Poland through the National Economic Bank 
secured by (a) the collective land mortgages of the four land banks, (b) the 
capital of the four banks, (c) the capital of the National Economic Bank 
which would issue the bonds to be sold abroad, and (d) the guaranty of the 
National Government. Move slowly in carrying out such a plan as securt- 
ties of this kind are as yet not yet very marketable among American in- 
vestors. 

18. Get better publicity for Poland abroad, 








Berlin Approves Proposed Loan of £60,000,000 to 
Russia—German Banks and Industries to 
Advance Soviet Credit. 

The following London advices April 21 (copyright) are 
from the New York “Herald-Tribune’’ 

With the German Government's approval and support, German banks, 
with the co-operation of German industrialists, are negotiating with the 
Soviet Government for the granting to Moscow of commercial credits 
totaling between £40,000,000 and £60,000,000, it was reported in financial 
circles here to-night. Great concern is felt here over the reports, for if 
the transaction goes through the Soviet propaganda coffers will be refilled. 
The credits, it is understood, are to be oe in eight snem. 





Swiss Paying Indebtedness to United Skates—Govern- 
ment Delivers First $11,000,000 of . $55,000,000 
Owed. 

Adviees April 16 copyright by the New York ‘Times’ 

state: 

The Swiss Government, which pO 1919-20, contracted loans in 
America totaling $55,000,000, has begun to repay the amount in portions. 
The first slice of $11,000,000 has just been paid. , 

The Swiss are gaining largely, py the transaction, as the Swiss franc 


has greatly increased in value on exchange during the past seven years 
while the dollar has decreased here. during the same period; 





Arrangements for Funding ae Debt of Greéce to Great 
Britain, 

Great Britain on April 15 published as a White Paper the 
terms of the agreement with Greete for the settlement of 
the latter’s war debt, says a copyright message from London 
to the New York “Times,” ’ which also supplies the following 
information: Y _ 

After the deduction of a sum for the damages caused by British troops In 
Macedonia, the debt of Greece to Britain was fixed at £21,441,450 [about 
$103 ,.991,032)}. 

Under the agreement, if at any time Britain receives aggregate payments 
under the Allied war debt funding agreement and on the account of repara- 
tions or of the Ifberation bdnds, which excéed ‘the payments made by 
Britain to the United States in the settlement of her‘own war debt, to Greece 
will be credited a proportion of such excess. 

On the cther hand, any deficit must be made 
increase in the payments next due from Greece. 

Britain expects to collect in sixty-two years from Greece the sum of 
£23.550.000 [about $114,217,500]. Im other words, she will be content to 
get back the principal of the debt in sixty-two years in addition to a small 
interest charge. 


up by a proportionate 


Greece will pay according to the following scale: For 1926, £50,000; 
for 1927, £200,000; for 1928, £200,000; fer 1929, £250,000; for 1930, £300,- © 


000; for the years 1931 to 1935, inclusive, 
1936 to 1987, inclusive, £400,000 annually. 

The sum due in 1926 is regarded as satisfied by the payments made by 
Jan. 1. The scale of payments is said to represent approxi- 
the present value of £6,950,000. 


£350,000 annually; for the years 


Greece since 
mately 





Turkish Budget for 1927-28—Country’s First Balanced 
Budget. 
Associated Press advices from Angora 


According to 


April 15, the budget drawn up by the Turkish Republie for 
It indicates 


1927-28 for the first time is a balanced one. 





2374 


revenues of 194,500,000 liras (about $95,000,000) and a 
slightly smaller amount for expenditures. Of the total 
expenditure 40% is devoted to military and naval affairs 
and 32% tocivilneeds. The two largest items are 58,096,743 
liras for national defense and 25,723,043 for public works. 


Bonds of State of San Paulo Purchased for Cancella- 
tion by Speyer & Co. 

Speyer & Co. as fiscal agents have purchased for can- 
cellation through the sinking fund $40,000 bonds of the State 
of San Paulo secured 7% water works loan of 1926. This 
represents the second sinking fund installment. 











ED 


Budget of Russian Soviet Union for 1925-26. 


The budget of the Soviet Union for the Soviet fiscal year 
1925-26 showed a surplus of revenues over expenditures of 
13,000,000 rubles ($6,695,000), as compared with a surplus 
of 28,000,000 rubles ($14,420,000) in 1924-25, according to 
final figures received from the Commissariat for Finance 
by the Soviet Union Information Bureau. Revenues for 
125-26 were 3,876 million rubles and expenditures 3,863 
million rubles. The Bureau adds: 

For the current fiscal year the estimated revenues are 5,002 million 
rubles and expenditures 4,902 million rubles, indicating a surplus of 100 
million rubles ($51,500.000) which will be set aside as a special reserve fund. 
The total figures show an increase of 22% over 1925-26. 

The Soviet budget includes receipts and expenditures;an account of 
transport and communications and a percentage of profits made by State 
industries and State banks, as well as capital allotments for State industries. 
Consequently the compilation of the budget becomes largely a matter of 
Planning the national economy. 








Statement by Jean Le Cornec, Director General of the 
Societe Commerciale Des Potasses D’Alsace Regarding 
the Suit of the Department of Justice Against the 
German and French Potash Interests. 

On April 8 Jean Le Cornec, Director General of the 
Societe Commerciale des Potasses d’Alsuce issued the fol- 
lowing statement regarding the proceedings instituted on 
April 7 by the Department of Justice at Washington 
against the German and French potash interests: 

I have just arrived in America, and am here officially as the Director 
General of the Societe Commerciale des Potasses d’Alsace, an organiza- 
tion created and controlled by the Republic of France for the purpose 
of handling the French State Potash mines, which the Republic of 
France acquired with the cession of Alsace-Lorraine in 1919 under the 
Treaty of Versailles, and also a few mines owned by French nationals. 

On the governing board of the Societe on behalf of the French gov- 
ernment are Mr. Boux, Delegate of the Ministry of Agriculture, Mr. 
Guillaume, Delegate of Ministry of Public Works, Mr. Farnier, Delegate 
of the Ministry of Finances, and Mr. Dollfus, Delegate of the Ministry 
of Commerce. It is by their direction that I have come to America to 
investigate all conditions pertaining to the potash business in this 
country. 

Neither the Societe, nor I have made, or will make, any agreements 
or arrangements in America looking into the creation of any American 
corporation, or any agreements or arrangements of any kind in America 
with Deutsches Kalisyndikat or Potash Importing Corporation, or any 
German or American interests whatsoever regarding the American Pot- 
ash supply, and no decision on this subject has been made, or will be 
made, until I have returned to France, and have made my report to the 
Societe. 

I received yesterday papers indicating that the United States Depart- 
ment of Justice is commencing civil proceedings against us and against 
the Deutsches Kalisyndikat and Potash Importing ‘Corporation under 
the Anti-Trust laws. 

All the above facts could have been ascertained by the Department of 
Justice if it had first made inquiry of me, or of the representatives of 
the Societe in this city, and I strongly believe that the Department of 
Justice is proceeding under a misapprehension of the facts. 

This matter is now in the hands of my attorneys, who are Charles K. 


Carpenter, who is also counsel of the French Consul General, and Gilbert 
H. Montague. 


A statement issued by the Department 
April 7 regarding the suit said: 

The Department of Justice today filed an injunction suit, under the 
Sherman Anti-trust Law and the anti-competition provisions of the 
Wilson Tariff Act, in the United States District Court at New York 
City, against a group of German and French producers of potash. The 
petition alleges that certain individual representatives of the German and 
French producers are now in New York City arranging with certain 
American distributing agencies to project a monopoly of potash, built 
up overseas, into the United States. 

It is alleged that because the mines of the French and German com- 
panies constitute the only sources of a large supply of potash, users in 
the United States are almost wholly dependent upon them for their 
requirements. The petition alleges that the French and German cem- 
panies since August, 1924, have been dividing sales of potash to be made 
in the United States and have been fixing prices to be charged for 
potash sold within the United States. The German companies, it is 
alleged, have their own exclusive selling agency in the United States, 
namely, The Potash Importing Corporation of America, New York City, 
with whom it has agreed upon prices to be charged for potash within the 
United States; and that the French companies have a similar agency for 
the distribution of their products in this country. 

The petition charges that beginning May 1, 1927, the French and Ger- 
man companies have agreed to continue the division of the United States 
business, and, in addition, to select a single exclusive selling agensy, 
with which they will agree upon the prices to be charged for potash in 
the United States. 
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Among the defendants are the following: Deutsches 
Kalisyndikat Gesellschaft, an association and combination 
of the owners of all the potash mines in Germany; the 
Societe Commerciale des Potasses d’Alsace; Mines 
Domaniales de Potasse d’Alsace; Societe Anonyme des 
Mines de Kali Sainte-Therese; The Potash Importing Cor- 
poration of America, a corporation under the laws of the 
State of New York, ete. 








Report of Cornering of Flax by Germany—lIncreased 
Prices. 

From the New York “Times” we quote the following 
Paris cablegram April 20: 

By accepting Russian flax in payment for several million uniforms 
she is making for the Soviet armies, Germany has succeeded in cor- 
nering the market on flax, according to reliable information just 
reaching Paris. 

Among the heaviest sufferers from German domination of this com- 
modity are the American users. Buyers for large houses now in 
Europe for the purpose of purchasing their requirements for the 
coming year discovered to their dismay that prices had suddently 
risen from 30 to 60%. Investigation revealed that Russian flax, 
which hitherto had flowed in a normal way into the Belgian and Dutch 
markets, had for several months been passing through the hands of 
the German flax group, which raised prices to an alarming extent. 
Germany, it appears, stands to make millions of dollars through her 
cleverly arranged corner. 

Whether other war equipment is included in Germany’s deal with 
Russia is not known here, but it is known that Germany since the 
first of the year has been the biggest buyer of Argentine leather of a 
character used for the manufacture of heavy marching boots. Orders 
for several hundred thousands of these boots are said to have been 
received in Germany from Russian army agents, and it is believed 
to be not unlikely that the Russians are acquiring these army boots 
through the exchange of flax. 

The military chiefs of France and other Western European powers 
are interested in the flax corner, for their opinion indicates clearly 
that in order to obtain control over a sufficient amount of flax to cor- 
ner the market, Germany must have accepted orders for an immense 
number of uniforms and probably other army supplies. 





Yucatan Co Sells $9,000,000 in Hemp—300,000 Bales to be 
Delivered at 674 Cents a Pound During Summer 

Associated Press advices, April 18, published in the New 
York “Evening Post” state: 

A deal has been closed for the sale of 300,000 bales of sisal grass 
by the Cooperatvia Henequeros of Yucatan—180,000 bales to the In- 
ternational Harvester Company, 35,000 to the Plymouth Cordage 
Company and 35,000 to Montes Lejeune & Co. 

The hemp is to be delivered from April to September of this year 
at 6% cents gold per pound. The total transaction will amount te 
about $9,000,000,000. 

Because of the deal, it is understood the State Government will re- 
vise the law restricting hemp production. 








Offering of $3,000,000 Bonds of Mortgage Bank of 
Bogota (Banco Hipotecario de Bogota), Republic 
of Columbia—Bonds Sold. 

While formal public offering was made on April 20 of a 
new issue of $3,000,000 20-vear 7% sinking fund gold bonds 
of the Mortgage Bank of Bogota (Republic of Colombia) it 
Was announced that the bonds had all been disposed of be- 
fore the hour set for the opening of the subscription books. 
The offering had been made by a group composed of Hall- 
garten & Co., Kissel, Kinnicutt & Co., Halsey, Stuart & Co., 
Inc., Lehman Brothers and William R. Compton Co. The 
bonds were offered at 95% and interest, to yield about 
7.450. The proceeds of this issue are to be used exclusively 
for the retirement of outstanding bonds or against mortgage 
loans made, for which bonds have not previously been issued, 
and for the acquisition of new and further mortgage loans. 
The issue will be dated May 1 1927 and will mature May 1 
1947. <A cumulative sinking fund is provided for, com- 
mencing Noy. 1 1927, operating semi-annually, calculated to 
be sufficient to retire the entire issue by maturity through 
purchases below par or by call at par. The bonds will be 
redeemable as a whole on any interest payment date at 105 
and accrued interest on or before May 1 1932; the premium 
decreasing 1% in each year thereafter until May 1 1936, 
inclusive; and redeemable after that date at the principal 
amount of the bonds and accrued interest. The bonds, cou- 
pon, in denominations of $1,000 and $500, will be register- 
able as to principal only. Principal and interest (May 1 
and Nov. 1) will be payable in New York City at the prin- 
cipal office of the National Bank of Commerce in New York, 
trustee, in gold coin of the United States of America of or 
equal to the standard weight and fineness existing on May 1 
1927, without deduction for any taxes, present or future, 
levied or imposed by the Republic of Colombia or by any 
taxing authority therein or thereof. The syndicate makes 
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public the following information furnished by the Mortgage 
Bank of Bogota: 


Mortgage Bank of Bogota, with principal office in Bogota and branches 
throughout Colombia, is a consolidation of the mortgage departments of five 
leading Colombian national banks which had theretofore combined both 
commercial and mortgage banking, and which then withdrew from the 
mortgage business. 

The bank now has a paid-in capital equivalent to $1,946,600 and a legal 
reserve of $486,650, and its plans contemplate the gradual increase of both 
to a total in January 1929 of $4,866,500 (5,000,000 gold pesos). 

The bonds of this issue are the direct obligations of the Mortgage Bank 
of Bogota. By the Colombian law under which the bank is organized, the 
obligations of the bank, including the bonds of this issue, are secured by 
mortgages held by it and by its capital and reserves. 

The aggregate original appraised value of properties securing the first 
mortgages covering loans nfade by the bank, was as of Jan. 3 1927 $30,- 
023,099.71. The loans of the bank outstanding on Jan. 3 1927, against 
these properties amounted to $10,980,832.89, or less than 37% of the 
valuation, while bonds of the bank issued and outstanding amounted to 
$8,124,135.10, or 27%% of such value. All mortgage loans made by the 
bank are payable in gold coin. 

The proceeds of this issue of bonds are to be used exclusively for the re- 
tirement of outstanding bonds er against mortgage loans made, for which 
bonds have not previously been issued, and for the acquisition of new and 
further mortgage loans. 

The Republic of Colembia has for many years enjoyed a stable Govern- 
ment, and its finances are in sound condition. The national revenue in- 
creased from $21,292,000 in 1922 to $45,039,000 in 1925, while the total 
debt, both internal and external, decreased from over $46,948,000 in 1922 
to $23,407,000 during 1926, a decline of over 50%. The Columbia peso, 
which has a gold parity of $.9733, is now quoted at a slight premium. 

All conversions of pesos into dollars have been made at party of exchange. 


We also annex the balance sheet of the Mortgage Bank of 


Bogota as of March 31 1927, which does not give effect to 
the present financing: 


ASSETS. | LIABILITIES. 
ee ere $97,330.00 | Current accounts- -- ----- $320,308.91 
Deposits in other banks-_- 202,662.72 | Time deposits___......-- 1,044,016.88 
Other assets........-..- 1,745,905.54| Various creditors. -.-_---- 1,771,113.51 


Bank building (in construc- | Bonds (cedulas hipotecari- 


tion) and furnishings--- of, «oi Gee iepeigoge 10,682 ,940.80 
0 ER REE 13,467,102.14)| Capital, reserves and sur- 
Various debtors___--.-.-.. fF Se eerie 2,555,290.15 
Interest receivable---..... 305,767 .60 | 


$16,373,670.25 | $16,373,670.25 

Memorandum accounts(per contra: 
Securities in safekeeping _ 
Agencies—obligations in 


| 
86.65 


safekeeping _....-.... 4,060,574.95 | Memorandum accounts(per 
——_—_—_—_——} contra).............-- $4,061 ,061.60 
$4,061,061.60 | pion 
Temporary bonds or interim receipts of National Bank of 
Commerce in New York will be deliverable in the first 
instance. 





IssueZof $1,000,000 Bonds of Saarbruecken Mortgage 
Bank Privately Placed. 


It was announced on April 18 that Ames, Emerich & Co., 
Inc., and Strupp & Co. had placed privately the issue of 
$1,000,000 Saarbruecken Mortgage Bank 6% external sink- 
ing fund gold bonds, Series A, referred to in these columns 
last week (page 2225). The bonds will be dated March 1 


amas) 
1927, will become due March 1 1947, and are non-callable 
until March 1 1932, except for the sinking fund. The bonds 
are redeemable as a whole or in part on and after March 1 
1932, on two months’ notice at 100 and accrued interest. A 
sinking fund is provided calculated to retire the entire 
issue by maturity. The bonds, coupon, will be in denomina- 
tions of $1,000 and $500. Principal and interest (Mar. 1 
and Sept. 1) will be payable in United States gold coin of 
the present standard of weight and fineness at the office of 
Ames, Emerich & Co., New York City, fiscal agents, or at 
the option of the holder, at the Saarbruecken Mortgage 
Bank, Saarbruecken, without deduction for present or future 
taxes or duties to be levied in the Saar Territory. The 
Farmers’ Loan & Trust Co. is registrar. In advices to the 
banking houses offering the bonds, Director Kohl of the 
Saarbruecken Mortgage Bank gives the following informa- 
tion regarding the bank: 


Organization.—Hypothekenbank Saarbrucken Aktiengesellschaft, hereafter 
referred to as the Saarbrucken Mortgage Bank, was incorporated in 1919 for 
the purpose of making loans on real estate in the Saar Territory. Its opera- 
tions are conducted in accordance with limitations imposed by the basic 
German Mortgage Bank Law of July 13 1899, and regulations imposed by 
the Governing Commission for the Saar Territory appointed by the League 
of Nations. Government supervision is made effective through a Govern- 
ment-appointed trustee and deputy trustee. 

Security.—These $1,000,000 Saarbruecken Mortgage Bank 6% external 
sinking fund gold bonds, Series A, will be issued under special approval of 
the Saar Basin Governing Commission authorizing the creation of mort- 
gages payable in gold dollars, the effective collection of judgments based 
thereon and the issuance of these bearer mortgage bonds. They will be 
secured as follows: 

(1) They will be a direct obligation of the Saarbruecken Mortgage Bank, 
which has a total paid-in capital, as of Dec. 31 1926, of 3,295,700 francs 
and reserves of 2,077,895.60 francs. 

(2) They will be secured by the deposit of first mortgages payable in 
gold dollars, and(or) certain approved substitute security in an amount 
equal to 105% of the total bonds of this series to be presently outstanding. 
During the first year 5% of the above-mentioned 105% of first mortgages 
on properties in the territory of the Saar Basin may be payable in United 
States dollars and need not be guaranteed. 





(3) All gold dollar mortgages deposited as security for these bonds will 
be guaranteed by the City of Saarbruecken or the counties of the Saar 
Basin in which such mortgages originate. 

Depostied Mortgages.—All mortgages deposited as security for these bonds 
shall be unencumbered first liens. Loans may be made only on agricul- 
tural properties, on the better class of residential and commercial buildings, 
and on a limited class of industrial structures which have a selling value 
vased on permanent revenues, No loans may be made on equipment and 
machinery or on large industrial plants, mines, quarries, smelters and 
similar industries, or on unimproved urban property unless building thereon 
is immediately contemplated. Loans shall be limited to amounts varying 
from 15% to 50% of the appraised value, and, in most instances, may total 
only 331-3% of such value. Such appraised value may not, under any 
circumstances, exceed the present fair market value. 

Capital and Reserves.—The bank has outstanding as of Dec. 31 1926 
8,295,700 francs in capital and 2,077,895.60 francs in reserves. Previously 
the capital of the bank was in marks. Dividends have been paid on capital 
outstanding at the time as follows: 1920, 6%; 1921, 6%; 1922, 6%; 
1923, 8% ; 1924, 10%; 1925, 12%; 1926, 12%. 

Saar Basin.—The Saar Territory, a thickly populated region with more 
than 749,000 people in an area of 700 square miles, is one of the most im- 
portant industrial districts of Europe. Its enormous wealth has been 
built up principally as a result of its famous coal deposits. Under the 
terms of the Treaty of Versailles, the Government of the Territory until 
1935, at least, is in the hands of a Governing Commission of five members 
representing the League of Nations. 

The advantage of the Saar Territory during its period of control by the 
League of Nations, as reflected in its steady expansion, are numerous: 

(1) It has no war debts, reparations payments or liability under the 
Dawes Plan. 

(2) It has no national debt. 

(3) There can be no military service, compulsory or voluntary. 

(4) No foreign taxes of any nature may be imposed and proceeds of all 
levies may be spent only for territorial purposes. 

a (5) The budget has been balanced every year under the League of 
Nations. 








Bonds of Berlin Electric Elevated and Underground 
Rys. Co. Purchased for Cancellation by Speyer & Co. 
Speyer & Co., as fiscal agents, have purchased for cancel- 
lation through the sinking fund, $94,000 bonds of the Berlin 
Electric Elevated and Underground Railways Co. 30-year 
first mortgage 614% loan. This represents the first sinking 
fund installment. 








Bonds of City of Berlin Purchased for Cancellation by 
Speyer & Co. 

Acting as fiseal agents, Speyer & Co. have purchased for 
eancellation, through the sinking fund, $150,000 bonds of 
the City of Berlin 25-year 644% sinking fund gold loan of 
1925. This represents the fourth sinking fund installment. 








Australia to Float Loan—$20,655,000 Bonds to Be 
Issued for State Financing. 


Melbourne, Australia, Associated Press advices April 22 
in the New York ‘Evening Post’’ state: 


The Commonwealth Treasurer has announced that the Australian 
Government will float an internal £4,250,000 ($20,655,000) 544% loan to 
provide for the final requirements of the various Australian States and the 
Federal Capital Commission for the current fiscal year. 

The new bonds will be issued at par and will maturein 6,11 or 16 years, 
according to the option of the purchaser. Holders of the £664,000 6% 
loan, maturing on May 31 1927, will be invited to convert their holdings 
into the new loan. 








Offering of $2,122,500 7% Bonds of the City of Santa Fe, 
Argentine Republic. 


In advance of the formal publie offering on April 21 of 
an issue of $2,122,500 7% external secured sinking fund 
gold bonds of the City of Santa Fe, Argentine Republic, 
Blair & Co., Inc., announced the closing of the books on 
April 20, the bonds having all been subscribed for. The 
price at which the bonds were offered was 9414 and interest, 
to yield 7.55% to final maturity. The bonds are uncondi- 
tionally guaranteed by the Province of Santa Fe, Argentine 
Republic, as to principal and interest by endorsement on 
each bond. The issue will be dated April 1 1927, and will 
become due April 1 1945. A cumulative sinking fund of 3% 
per annum payable semi-annually, commencing October 1, 
1927, is provided to call bonds by lot at 100 and interest on 
10 days’ notice. The Sinking Fund is calculated to be 
sufficient to retire the entire issue by maturity. The bonds 
are redeemable as a whole or in part other than by sinking 
fund on and after April 1 1928, on not less than 60 days’ 
notice at 100 and accrued interest. They will be in coupon 
form in denom. of $1,000 and $500, registerable as to prin- 
cipal only. Principal and semi-annual interest, (April 1 
and October 1) will be payable in United States Gold Coin 
of the present standard weight and fineness without deduction 
for and free from any present or future taxes of the Govern- 
ment of the Argentine Nation or of any taxing authority 
thereof or therein, at the principal office either of The Chase 
National Bank of the City of New York or of Blair & Co., 
Fiscal Agents. The purpose of the issue is indicated as 
follows: 
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The Municipal Ordinance authorizing this Joan provides that the proceeds 
shall be applied to the retirement of approximately $424,000 floating debt. 
the balance to be employed in construction to extensions to markets, slaugh- 
terhouse, the Municipal Electric Plant? and for other productive purposes 
designed to increase the revenues of the City. 

From additional information furnished by Jose Maria 
Puig, Mayor of the City of Santa Fe, we quote the following: 

Security.—These bonds constitute the direct obligation of the City of 
Santa Fe, which pledges its good faith and credit for the punctual payment 
of principal, interest and sinking fund. In addition, the bonds are to be 
secured by a first and paramount lien, created by the Municipal Ordinance 
under which the bonds are to be issued, on the gross receipts of the Municipal 
Electric Licht & Power Company, owned by the City of Santa Fe, including 
the receipts from the additions to the plants of such Company to be made 
with the proceeds of this loan. They are also to be secured by a first and 
paramount lien created by such Ordinance on the new markets, slaughter- 
house, and the other works, extensions and improvements to be acquired 
or constructed with the proceeds of this loan. 

The gross revenues of the Municipal Electric Light & Power Company 
for the year 1926 (converted at par of exchange) amounted to $297,220 
and for the year 1927 are estimated at $339,600. The annual interest 
charges on this issue amount to $148,575, and the total annual service 
charges for interest and sinking fund amount to $212,250. 

The Ordinance under which the Bonds are tobe issued provides that 
beginning April 1 of each year all sums collected from the revenues pledged 
for the service of this loan up to an amount sufficient to pay one years’ 
interest and sinking fund instalment shall be deposited each week in the 
Banco de la Nacion Argentina, in a special account and that such deposited 
funds shall be withdrawn only for the purpose of remitting to the Fiscal 
Agents the amounts required for the semi-annual service charges of these 
Bonds. 

The City covenants that while any of the Bonds are outstanding, it will 
maintain such rates for electric light and power sold by the Municipal 
Electric Light & Power Company as to provide that the revenues pledged 
for the service of the loan will produce in each year an amount equal to at 
least 114 times the annual service requirements of these Bonds. 

Finances.—The total revenues of the City have shown a steady growth 
from 1,819,466 paper pesos in 1921 to 4,457,182 paper pesos in 1926. In 
the latter year, revenues exceeded expenditures. 

Including the present issue and after giving effect to the application of 
the procee's thereof, the total public debt of the City of Santa Fe (at par 
of exchange) amounted to $3,947,850 as of April 1, 1927, and against this 
the City owns properties valued at $3,000,000 which are largely revenue- 
producing, without including properties to be acquired with the proceeds of 
this issue. 

The constitution of the Province of Santa Fe limits the total amount of 
loans which the City may contract to an amount, the service on which shall 
require not more than 25% of the municipal revenues. 


It is expected that delivery in the first instance will be 
made in the form of Temporary Bonds exchangeable for 
Definitive Bonds when prepared. 








Offering of $2,000,000 7% Bonds of Bank of Colombia— 
Issue Over-Subscribed—Books Closed. 


Offer was made April 20 of a new issue of $2,000,000 
twenty-year 7% sinking fund gold bonds of 1927 of the 
Bank of Colombia by a syndicate of bankers headed by 
F. J. Lisman & Co. and First Federal Foreign Investment 
Trust. It was announced on April 21 that the issue had 
been over-subscribed and the books closed. The bonds were 
offered at 9614 and accrued interest, to yield over 7.30%. 
They will be dated April 1 1927 and will mature April 1 1947. 
A cumulative sinking fund, commencing Oct. 1 1927, operat- 
ing semi-annually, is calculated to retire the entire issue by 
maturity through purchases in the open market below par and 
accrued interest or, if not so obtainable, by redemption by lot 
at par plus accrued interest. Redeemable (otherwise than 
through the sinking fund) as a whole at any time or in part on 
any interest payment date upon 60 days’ notice at 105 and 
accrued interest on or before April 1 1932, the premium de- 
creasing 1% per annum to and including April 1 1936, and 
thereafter at par and accrued interest. The bonds are register- 
able as to principal only. They are in denominations of $1,000 
and $500. Principal, interest (April 1 and Oct. 1) and prem- 
ium will be payable in New York City at the principal office of 
F. J. Lisman & Co., fiseal agent, in United States gold coin 
of the standard of weight and fineness existing on April 1 
1927, without deduction for any taxes, present or future, 
levied or imposed by the Republic of Colombia or by any 
taxing authority therein or thereof. The Central Union 
Trust Co. of New York is trustee. 

The purpose of the present issue is to enable the bank to 
retire outstanding mortgage bonds of higher coupon rate, 
to provide funds against mortgage loans already made but 
for which mortgage bonds have not yet been issued, and to 
effect additional mortgage loans. Ernesto Michelsen, 
Manager of the bank, in advices to F. J. Lisman & Co., 
states: 

History and Business. 
The Bank of Colombia, founded in 1875, is one of the oldest Colombian 


banking institutions. Its main offices are in Bogota, capita Jof Colom! fa. 
with branches in the cities of Barranquilla, Bucaramanga, Santa Marta, 
Girardot, Cali and Cucuta. 

The bank has a special mortgage department engaged in the granting of 
long-term loans secured by first mortgages on real property In conformity 
with the general cey elopment of Colombia, this phase of the bank’s activi- 
ties has grown rapidly in importance during the last few years, and has 
been encouraged by the National Government, legislation having been 








passed providing that all the mortgages held by the bank constitute specific 
security for its mortgage bonds outstanding. . . . 

The bank has an unbroken dividend record for the fifty-one years since 
its inception in 1875. For the three years 1924 to 1926, inclusive, annual 
dividends amounted to 9%, 12% and 13%. 

Security. 

These bonds are the direct and unconditional obligation of the Bank of 
Colombia and, according to Colombian law, are secured by at least an 
equal amount of first morvgage on Colombian real property. 

The bank's activities are subject to supervision by the National Govern- 
ment and its contract with the Government stipulates specifically that 
mortgage loans may be made against first mortgages only. 

Principal and interest on all loans made by the bank are payable in 
Colombian gold coin, thus eliminating any risk of currency fluctuations. 

On Jan. 1 1927 the bank had $2,514,228 of its mortgage bonds outstanding 
against $3,050,088 mortgage loans on property valued at $8,814,956, equal 
to over 3% times the total of mortgage bonds tien outstanding. 

Fiscal System. 

In 1923 the Colombian Government reorganized its fiscal system undeF 
the direction of an American Financial Mission headed by Dr. E. W. Kem- 
merer, and created a national banking system modeled on the lines of the 
Federal Reserve Banks of the United States. Since 1923 the Colombian 
peso has remained stable and is at present quoted above par. (One 
Colombian peso at par of exchange is equal to 97 33 United States cents). 

Since t\e establishment of this national banking system the official 
discount rate has gradually been reduced from 12% to 7%, and metallic 
reserves now amount to more than 42,000,000 pesos, bank notes in circula- 
tion being covered by gold over 100%. 

The condensed balance sheet of the bank, as of Dec 31 1926, is as follows: 
LIABILITIES. 


ASSETS. | 
Cash and deposits in banks $1,122,565.32 | Deposits...._.....----- $6,773,919.04 
Loans and discounts---.-- 6,080,118.20 Liability for rediscounts--. 881,234.69 
CN eee 881,234.69 Mortgage bonds outstand- 
Securities owned......-- 596,106.44 SS ea Pee 2,514,228.56 
Buildings, furniture and Savings bank department 40 231.20 
233,268.71 


0 ee ee 585,329.89 Sundry creditors....-..-- 





Mortgage loans__...-.-. $,050,088.84 Foreign correspondents- -- 821,831 65 

Foreign correspondents. -. UR EN a 1,459,950.00 
Savings bank department- 64,563.58 Surplus and undivided 

Sundry debtors._..-.--.-- 478,463.02 OR aye 509,049.90 

$13,233,713.75 | $13,233,713.75 

On March 1 1927 a stockholders’ meeting voted an increase in the 


bank's capital from $1,459,950 to $1,946,600 (equal to 2,000,000 Colombian 
pesos). 








Attorney-General Sargent Holds Joint Stock Land 
Banks Subject to Provision in Clayton Act— 


Barring Interlocking Directorates. 

An opinion by Attorney-General John G. Sargent, in 
which the Federal Joint Stock Land Banks, organized under 
the Federal Farm Loan Act, are held to be within the 
meaning of Section 8 of the Clayton Act, which prohibits 
interlocking directorates, has been made public within the 
past week. Its text, which bears date Feb. 28 1927, appeared 
as follows in the “United States Daily” of April 14: 

Department of Justice, Washington, Feb. 28 1927. 

Sir: I have the honor to reply to your letter of Dec. 7 1926, transmit- 
ting a letter from the Farm Loan Comenissioners dated Oct. 15 1926, and 
submitting for my consideration and opinion the question whether a joint 
stock land bank is a bank within the purview of Section 8 of the Clayton 
Act (Act of Oct. 15 1914, Ch. 323, 38 Stat. 732, as amended). 

Section 8 of the Clayton Act provides that, subject to certain excep- 
tions, no person shall be a director, officer, or employee of more than one 
“bank, banking association, or trust company,” organized or operating under 
the laws of the United States which has deposits, capital, surplus and un- 
divided profits aggregating more than $5,000,000; that no private banker 
or person who is a director in any “bank or trust company” organized and 
operating under the laws of a State which has deposits, capital, surplus 
and undivided profits aggregating more than $5,000,000 shall be eligible 
to be a director in any bank or banking association organized or operating 
under the laws of the United States; and that no ‘“‘bank, banking association 
or trust company” organized or operating under the laws of the United 
States in any community of more than 200,000 inhabitants shall have as a 
director or other officer or employee any private banker, or any director 
or other officer or employee of any other “bank, banking association, or 
trust company” located in the same place. 

The intention of Congress in enacting Section 8 is declared in the report 
of the Committee on the Judiciary recommending its passage. House Re- 
port No. 627, 63d Congress, second session, where it is stated (p. 19): 

“The purpose of this provision, which relates exclusively to banks and 
banking associations, is to prevent as far as possible control of great aggre- 
gations of money and capital through the medium of common directors 
between banks and banking associations, the object being to prevent the 
concentration of money or its distribution through a system of interlock- 
ing directors.” 

House Report Indicates Intention of Congress. 

Turning now to the statute, it appears that its wording is broad and that 
it is an Act of general application directed against the evil of concentrating 
control over large-sums of money in the hands of a few persons. There 
is, however, no restriction in the language of the Act relative to the kind of 
bank included or the nature of the banking business done. The words “bank 
and banking associat are not technical, but are well understood and 
are to be construed according to their common and well-known meaning. 

Speaking generally, a bank is an institution which is engaged in the busi- 
ness of dealing in money and credits. In Oulton vs. Saving Institution (17 
Wall., 109), the Supreme Court said, at page 118 of the opinion: 

“Banks in the commercial sense are of three kinds, to wit: 1, of deposit; 
, of discount ; Modern bankers frequently exer- 
ise any two or even all three of these functions, but it is still true that an 
nstitution prohibited from exercising any more than one of these functions 


” 


ee 
10n 


2 3, of circulation. 

c 

i 
is a bank in the strict commercial sense. 

See also Bank for Savings vs. The Collector (3 Wall., 495); Auten vs. 
United States National Bank (174 U. S. 125). 

Investment of Own Capital Not Function of Bank. 

In Selden vs. Equitable Trust Co. (94 U. S. 419), it appeared that the 
plaintiff corporation was engaged solely in investing its own capital in real 
estate mortgages which it sold with its guaranty. The court held that this 
course of dealing did not constitute the company a bank. 
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I come then to test the powers of a joint stock land bank against the 
authorities above referred to. They are corporations organized and oper- 
ating under the Federal Farm Loan Act (Act of July 17 1916, Ch. 245, 39 
Stat. 360, as amended) “for carrying on the business of lending on farm 
mortgage security and issuing farm loan bonds.” 

They have two functions. Firstly, they are authorized, subject to cer- 
tain restrictions, which are less onerous than in the case of Federal land 
bank, to loan money (which in the first instance is private capital derived 
from the sale of the bank’s shares) on first mortgages on farm land. 

Such mortgages may be deposited with a “registrar”? as a revolving or 
floating security for farm loan bonds which may be issued subject to the 
approval of the Federal Farm Loan Board. With the proceeds of the sale 
of the bonds further loans are made on mortgages, which mortgages in their 
turn become the security for an additional issue of bonds. 

This process may be repeated so long as bonds are not outstanding in 
excess of 15 times the capital and surplus of the bank. 

Secondly, they are authorized to receive deposits of public money and to 
act as financial agents of the United States, but are prohibited from in- 
vesting Government funds in mortgage loans or farm loan bonds (Sec. 6). 

According to the better view it would seem that they are also authorized 
to accept deposits payable upon demand from their own stockholders (Sec. 
14). They are forbidden to transact any banking or other business not 
expressly authorized by the statute. (Sec. 16). 

The first power referred to is so similar to the course of dealing consid- 
ered in Selden vs. Equitable Trust Co., supra, that in my opinion it would 
not constitute a joint stock land bank, a bank within the meaning of Sec- 
tion 8 of the Clayton Act. 


Status as Bank Fized by Use of Federal Funds. 

The authority to receive Government deposits and to act as the financial 
agent of the Government, however, empowers a joint stock land bank to 
exercise a limited control over the use of Government funds on deposit. 
The exercise of this power might, for example, involve the buying of au- 
thorized securities with these funds on deposit, and banks possessing such 
powers would seem to fall within the intended meaning of the Clayton Act. 

Reference is also made to the potential financial power vested in joint 
stock land banks in the case of funds deposited by stockholders. The re- 
ceiving of deposits, moreover, is one of the three banking functions specified 
in Oulton vs. Savings Institution, supra, and the other cases cited, and I 
am of opinion that this power, whether exercised or not, constitutes a joint 
stock land bank, a bank within the section of the Clayton Act in question. 

In State ex rel. Compton vs. Buder (308 Mo. 253), it was held that joint 
stock land banks, although not taxable under a certain statute of the State 
of Missouri, were “banks or institutions doing a banking business in a lim- 
ited way, it is true, but nevertheless banks within approved definitions.” ... 

In Smith vs. Kangas City Title Co. (255 U. S. 10), the Supreme Court 
of the United States held that the establishment of Federal land banks and 
joint stock land banks was an exercise of the constitutional power of Con- 
gress. While this case did not assume to determine whether these institu- 
tions were technically banks or not, the reasoning of the court may be said 
to incline toward the view that they were technically banks. 


Application of Restriction to Federal Land Banks. 

One other fact inclines me to the opinion expressed above. Section 4 of 
the Fedeaal Farm Loan Act, as amended March 4 1923 (Ch. 252, Sec. 304, 
42 Stat. 1476), to the provisions of which joint stock land banks are esub- 
ject so far as the same may be applicable, provides in part: 

“No district director of a Federal land bank shall, during his continuance 
in office, act as an officer, director or employee of any other institution, 
association or partnership engaged in banking or in the business of making 
or selling land mortgage loans.’ 

The word “district”? was inserted in the above passage by the amendment 
referred to. Prior to March 4 1923, therefore, directors of joint stock land 
banks were subject to this provision of law, but since they have no district 
directors it no longer applies to them. 

The inference to be drawn is that when Section 4 was amended so as not 
to include directors of joint stock land banks, it was not the intention of 
Congress that all restrictions as to association with other banks should be 
removed, but that the less stringent provisions of Section 8 of the Clayton 
law should attach as to them. 

Respectfully, 
JNO. G. SARGENT, Attorney-General. 

The Honorable the Secretary of the Treasury. 





Federal Land Bank of Omaha Calls Bonds. 
Special advices from Omaha April 21 to the New York 
*“Times’’ state: 


The Omaha Federal Land Bank is calling $11,000,000 worth of 4%% 
land bonds May 1 and nearly $2,000,000 in interest checks will be mailed 
on the same date. The bank has at present outstanding bonds totaling 
$136,557,000. The bonds which have been called for May 1 will be re- 
funded. They are 30-year bonds, with a 10-year call. 








Expected Changes In Personnel of Federal Farm Loan 
Board.—Eugene Meyer Jr. Reported as Likely to 
Head Board.—Treasury Considering Plans For 
Expansion of Loaning Facilities. 

While there have been reports of a proposed general 
reorganization of the Federal Farm Loan Board, nothing 
like a reorganization is contemplated by President Coolidge 
it was declared at the White House on April 19, so the 
“Journal of Commerce”’ says through its Washington corres- 
pondent. It was admitted, however, according to this ac- 
count, that some of the present members are going off the 
board. Continuing the account says: 

The resignation of Elmer 8. Landes was announced some time ago, but 
as yet no formal statement has been made with respect to Commissioners 
Robert A. Cooper and Edward E. Jones, whose resignations are said now 
to be in the possession of the President. The rem:ining members are 
Commissioners Albert C. Williams, John H, Guill and Lewis J. Pettijohn. 

While the statement is made that no general reorganizationis contemplated 
the retirement of one-half of the members and their replacement by others is 
interpreted otherwise in some circles here. ‘There is a suggestion current in 
Washington that a high position on the board is to be given Eugene Meyer, 
managing drector of the War Finance Corporation, hile one of the other 
vacancies will go to Floyd R. Harrison, one of the directors of this corpora- 
tion. Secretary Mellon is chairman of the War Finance Corporation and 
chairman ex-officio of the Federal Farm Loan Board. 





Banks’ Work Commended. 

It was stated that the President will have to look about for someone to be 
appointed as the successor to each of the retiring members. He wants to 
make that Board function as actively and as energetically as possible, 
especially in relation to the Intermediate Credit Banks. It is pointed out 
that the Land Banks and the Intermediate Credit Banks are comparatively 
new institutions, yet they have done a very remarkable piece of work, 
according to the President's view. He bel;ves that they have met with gen- 
eral approbation and it is his desire to strengthen them in every possible 
way and to see that they provide all the service they can. It was explained 
that one of the difficulties is the financing of agricultural land and of crops 
and co-operative associations. Mrl Coolidge wants that work as effective as 
possible. 

While it is said that Mr. Coolidge does not consider himself familiar with 
all details, the thought is expressed that other methods, additional to the 
effective methods already in operation, might be provided for increasing 
the facilities and services, especially to the Intermediate Banks. 

Commissioner Cooper for a long time has been at loggerbeads with the 
Treasury Department over the policies to be formulated and pursued by the 
Farm Loan Board. Because of this friction he was superseded as the active 
head of the board by Commissioner Williams. The latter is looked upon as 
an Administration man and in full sympathy with the Treasury Department 
moves. It has been rumored here that Mr. Cooper has been slated for an 
executive position with the Farm Loan Bank of Columbia, 8. C., although 
that institution now has a full complement of officers. South Carolina 
is nis native State. 

Committee Failed to Act. 


The House Committee on Banking and Currency for many weeks gave 
earnest consideration to the suggestions of the Treasury Department for 
bringing the Board and its activities more directly under the jurisdiction of 
the department. It failed to act on the suggestions, which were contained 
in the McLean-McFadden bill, and the indications were that these sugges- 
tions were not acceptable to the majority of the committee members. 

The McLean-McFadden bill would permit the Secretary of the Treasury 
to prescribe a uniform system of accounting for all the banks of the system, 
including both the Federal Land and the Jcint Stock Land banks; to direct 
the examination of banks and farm loan associations and require statements 
of condition under oath; to appoint and fix the salaries of examiners of the 
banks and associations, and to prescribe regulations for the determination 
of net earnings availaple for the payment of dividends. 


In Washington advices to the ‘Journal of Commerce” 
on April 21 Secretary Mellon was said to have intimated 
that no attempt to dictate the policy of the Federal Farm 
Loan Board will be made by the Treasury Department. 


From these advices it is also learned: 

While it is his [the secretary's] desire that the banks of the entire farm 
loan system be strengthened and at the same time made to afford more 
practical aid to farmers, other than suggesting the general idea that the 
system should function with the greatest efficiency possible, Secretary 
Mellon said that the problem of working out methods and policy would 
be handled by the Farm Loan Board itself. 

The problems of the entire farm loan system are to be studied to see what 
can be done without further authority from Congress, Secretary Mellon 
stated, and, therefore, methods and policy will have to be worked out. 
Secretary Mellon and Undersecretary Mills have from time to time discussed 
the situation with members of the Farm Loan Board, but nothing concrete 
is now being considered, the Secretary said. No program will be undertaken 
of course, Which is not in conformity with approved banking practices, he 
stated. 

Credit Expansion Sought. 

The question of increasing the loaning facilities of the Intermediate Credit 
and Federal Land Banks, and making the credit facilities more flexible, will 
be subjected to careful study, as there is at present only a comparatively 
small amount of loans outstanding compared with the total eapital available 
under the law. Farm credit is capaole of expansion under the present law, 
Secretary Mellon declared, and the capital of the banks can be greatly in- 
creased to meet all legitimate demands. 

Secretary Mellon disagrees with the opinion of some ex-members cf the 
board that the intermediate credit banks have loaned out as much as they 
can. He believes that other sound ventures can be made in more liberal 
and effective ways. 

Would Strengthen Banks. 

No reports have reached Secretary Mellon of the impending liquidation of 
any of the Joint Stock Land banks, he said today. On the other hand, he 
believes that the expansion policy of the Farm Loan Board will take in all 
banks of the Farm Loan system, and that the procedure will be to strengthen 
rather than liquidate the Joint Stock Land banks. 

The Treasury Department is desirous of seeing furt her development of the 
Intermediate Credit Banks, a branch of the Farm Loan system, which, it 
believes, is far from being fully developed. It is pointed out that the 
Intermediate Credit Benks have used only $61,000,000 out of a possible 
$600,000.000 of credit, and Secretary Mellon believes that there is a great 
opportunity to broaden the effectiveness of this branch of the system and 
make it more useful to agriculture. 





New Farm Relief Legislation Proposed—President Coolidge 
Report as Opposed to McNary-Haugen Bill 
Compromise. 

That the advocates in Congress of Farm Relief Measures 
are seeking to map out legislation for presentation at the 
December session is indicated in newspaper accounts dur- 
ing the past week which report Senators McNary and Fess 
as at work on their legislation proposals. While it has 
been said that the new McNary Measure will represent a 
compromise of the McNary-Ilaugen bill which met the 
President’s veto, the statement is made that the adminis- 
tration will decline any compromise on farm relief which 
would make it appear to favor some of the objectionable 
features of the McNary-Haugen bill. The “Wall Street 
Journal” of April 19, authority for this statement, its 


further comments being as follows: 

President Coolidge is as strongly against that measure as when he 
vetoed it near the close of the last session of Congress. 

Recent conferences between the President and Senator McNary of 
Orgon, and presence of farm organization officials in Washington have 
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led to reports that the Administration will have to propose a new farm 
relief scheme when Congress meets next December and that this scheme 
may take over some of the points in the McNary-Haugen measure. 

There appears to be this much to the reports, which have been widely 
circulated: 

The Administration favors legislation which will encourage farm 
cooperatives, something which the McNary-Haugen bill pretended to do 
but did not do. 

The Administration believes that strong cooperatives with adequate 
sources of credit opened to them would be highly beneficial to farm mar- 
keting, and in the reorganization of the Federal Farm Loan Board it is 
taking a step in that direction, without waiting for Congress to pass 
new laws. 

Farm Relief Lobbyists Guessed Wrong 


For several years farm organizations and politicians have been fight- 
ing for the McNary-Haugen bill. All during that time there have been 
in existence other plans of farm relief, which the McNary-Haugenites 
refused to accept. They wanted the credit for having farm relief en- 
acted. Until the last session of Congress, they could not get sufficient 
votes to pass their plan. When it finally did pass, they believed that 
pressure from agricultural sections might force President Coolidge to 
approve, or, if he vetoed it, he would be writing his own doom politically. 

President Coolidge did veto the McNary-Haugen bill. It did him no 
appreciable political injury among the farmers except in a few sections. 
This injury was more than compensated for by tne added prestige it 
gave him in other sections. 

The reaction has not been at all what the McNary-Haugenites expected. 
They are smart enough to recognize that they are beaten and that their 
plan of price fixing at the expense of the Treasury cannot be enacted into 
law. In this position there is nothing left for them but to compromise 
with the Administration and they apparently are laying the ground to 
this end. President Coolidge holds the whip hand. 


President Firm Against Price Fixing. 


The President will reject any intricate plan of price fixing of farm 
products. He believes that would injure the whole country economically 
and would do the farmer more harm than good. He does not believe that 
the farmer wants his prices fixed. 

The President does not favor a plan which would call for a large 
amount of money to be appropriated from the Treasury, and he is not 
enthusiastic for the setting up of new federal agencies, which would be 
outside the immediate control of the executive arm of the government. 

The cooperative movement the President regards as the most important 
agricultural development of recent years. With properly controlled 
production, according to the advice of the Department of Agriculture, 
with warehouse and storage facilities ample and with an adequate farm 
credit structure, the President believes that much can be done to take 
care of the troublesome problem of farm surplus. The government will 
not take control of efforts in this direction, but it is ready to supplement 
and ehlp. Little if any new legislation is needed to bring about these 
reforms. 

The attitude of Mr. Coolidge on farm relief is not new. It is the one 
he has held from the beginning. The change in the situation is that the 
proponents of radical farm relief, who used to flout the Administration 
ideas, now show signs of giving them the most earnest attention. 








Armour Grain Company Denied Trading Privileges 
By Chicago Board of Trade. 


Directors of the Chicago Board of Trade by unanimous 
vote on April 12 denied all trading privileges to the Armour 
Grain Company which for forty years has been one of the 
leading firms transacting business on the exchange. The 
decision became effective at the close of business Saturday, 
April 16. This action by the Board of Trade was based on a 
preliminary report by tbe special committee of the exchange, 
headed by L. F. Gates, former president, which for several 
weeks has been hearing witnesses in connection with the 
recent finding of the arbiter in the Armour-Rosenbaum 
controversy, growing out of the formation of the defunct 
Grain Marketing Company. It was recommended by the 
committee that all trading privileges be denied pending tria] 
of charges against individuals at which time the responsible 
officers of the Armour Grain Company would be placed 
on trial before the directors for alleged violation of exchange 
rules. The investigating committee’s report to the Board of 
Directors, dated April 12, follows: 


“While your special investigating committee has by no means completed 
its work, it has been in almost daily session since its appointment March 8, 
and has taken testimony from more than thirty witnesses. Your committee 
submits its preliminary report to enable you to take some early action. 

“The testimony clearly shows wrongful acts for which we deem the 
Armour Grain Company responsible, since these acts were those of persons 
then in the employ or under the continuing influence of the Armour Grain 
Company. Several persons engaged in these wrongful acts are not members 
of the Board of Trade nor subject to its discipline. ‘These acts were such as 
to constitute major offences, being acts of dishonesty. 

“As, under Board of Trade rules, corperation may not become members 
but may enjoy certain privileges thru the Board of Trade memberships of 
certain executive officers, the provision is wisely made that such executive 
officers become responsible to the Board of Trade for acts of the corporation 
whether or not such individuals are personally guilty of wrong-doing. 

“Pending the outcome of trial of officers of the Armour Grain Company, 
who are to be held accountable under the rules, this committee recommends 
to your Board that all privileges which the Armour Grain Company now 
enjoys under the rules, be withdrawn. Our reason for this is: That the 
conduct of the Armour Grain Company has had wide publicity and has 
tended manifestly to impair the dignity and good name of the Association 
and the continuance of privileges to the Armour Grain Company tends 
further to impair such good name. 

“Your attorney, Mr. Morris Townley, advises us that this power is un- 
questionably in your hands under the provision of rules 231, 316 and 354. 

“We wish to state that this preliminary report is without prejudice to in- 
dividual members of the Board of Trade against whom charges may later be 
filed by our investigating committee, as the rules provide.” 








The report said that those committee members present and 
concurring were James A. Patten, James Norris, Lowell Hoit, 
Frank G. Coe and Chairman Gates. Joseph P. Griffin was 
absent, and Charles Sullivan wished to be recorded in opposi- 
tion to the committee’s preliminary report. A statement in 
behalf of the}Board on April 12 says: 


For a long time the activities of the Armour Grain Company have been 
under investigation. Following the collapse of the Grain Marketing Com- 
pany, a private deal in which the Armour Company and the Rosenbaum 
Grain Corporation were the chief interests, an arbiter was agreed upon for 
the settlement of a private money dispute between Armour and Rosenbaum, 
in which the Armour people werecharged with having misrepresented certain 
grades of grain. Anawardin favor of the Rosenbaum interests was granted. 
Immediately upon publication of the arbiter’s findings, which followed 
an investigation of nearly a year, the exchange appointed the special com- 
mittee to review an confirm the rabiter’s report, with a viw to bringing 
action in event evidence was found that the exchange rules had been violated 
The Board of Trade was in no way a party to the formation of the Grain 
Marketing Company, its interest being to determine whether the Armour 
Grain Company, as charged, adopted practices contrary to the conditions 
under which membership in the exchange is permitted. 

Mr. Gates advised President John A. Bunnell that the work of the com- 
mittee which has heard more than thirty witnesses in the investigation will 
continue until all phases of the case have been fully developed. Gray Silver, 
former Washington representative of the American Farm Bureau Federation, 
was one of the leaders in the formation of the Grain Marketing Company, 
which has proposed selling stock to farmers, but which collapsed before any 
substantial amount of stock had been disposed of. 


President Bunnell of the Chicago Board of Trade said 
on April 12 that the action of the directors spoke for itself. 
He added: 


‘For seventy-five years the Chicago Board of Trade has maintained a 
continuous market for the producer’s grain. It has had but two objects in 
view. One was to provide a market place for buyers and sellers, and the 
other to enforce rigorous trade rules. We have not been remiss in our duty. 
In every instance where proof of unfair practices was discovered steps have 
been taken to correct the abuses. We cannot bring action against a member 
on gossip or hearsay. Consequently in the present instance it has been 
necessary to hear independent evidence as well as review the evidence 
obtained in the arbiter’s inquiry, and the delay incident to this very large 
task has resulted in a great deal of unfair criticism and general misunder- 
standing as to the attitude of the exchange. Today's action speaks for 
itself."’ 


It was pointed out that the steps just taken were based on 
the evidence brought out in a private dispute, and that the 
question of public warehouses was in no way involved. 

Secretary Jardine of the U. S. Department of Agriculture 
on March 30 characterized as untrue published reports from 
Washington declaring he had accused the Board of Trade of 
refusing the government access to records in the Armour 
grain case. President John A. Bunnell of the Board of Trade 
had wired the Secretary calling attention to misleading 
statements published reflecting upon the exchange. Secre- 
tary Jardine in reply pledged continued co-operation. ‘Re- 
plying to your wire of March twenty-ninth,” said the Secre- 
tary’s message, “it seems incredible that any one in this de- 
partment should report that the Chicago Board of Trade 
refused the government access to records involving the 
Armour Grain company.” The Secretary’s message con- 


tinued: 

‘‘My request for information from your weighing department was solely 
in connection with studies pertaining to the handling of grain in the public 
elevators. It seems evident that the press has placed a wrong interpretation 
on this incident which had no connection whatever with the Armour cases. 
Please be assured of my continued co-operation and support in an effert 
to improve conditions for the public welfare and that like support wil’ be 
extended to the special committee of the Illinois Legislature with whick. you 
are also co-operating."’ 


It was stated in Associated Press dispatches from Chicago, 
April 14, that the Armour Grain Company is in process of 
liquidation. It was also stated in these accounts: 


This was formally announced last night by Philip D. Armour and Lester 
Armour, nephews of J. Ogden Armour,ina statement that explained thatthe 
concern had been liquidating both its property and its grain since July, 1925. 

Progress, however, had been hampered, it was stated, by the fact that 
Armour Company also had been engaged in liquidating the Grain Marketing 
Company, the defunct co-operative merger of Armour and other grain 
concerns. The statement revealed that in July, 1925, the two Armours 
‘voluntarily guaranteed the entire outstanding amount of acceptances of the 
Grain Marketing Company"’ and that these had been ‘“‘fully paid off without 
loss to any one concerned.”’ 

“About the same time,’ the statement continued, ‘‘we, in connection 
with other stockholders of the Armour Grain Company, definitely decided 
that as soon as possible the Armour Grain Company would liquidate and 
all stockholders would cease to have any interest in any grain business."’ 

The Armour Grain Company was suspended, effective Saturday, by 
directors of the Board of Trade, after they had heard a preliminary report 
from a special committee which declared testimony ‘‘clearly showed wrong- 
ful acts,’’ by persons not members of the board. 

The Board is continuing its inquiry into the operations of the Armour 
concern. Two months will be required, it was indicated, to heer testimony 
upon which any action looking to the suspension of individual memners of 
the Armour Company from the Board of Trade might be taken. 

A State investigation, started some time ago, will be continued tomorrow. 
A move by a Federal agency also has been made in submission of suggestions 
concerning grain trading. 

The suggestions were sent to John Bunnell, president of the board, by L, 
A. Fitz, supervisor for the grain futures administration of the Department of 
Agriculture. A copy of the communication also went to Benjamin F. Gold- 
stein, attorney for the Illinois legislative committee which is conducting an 
investigation of grain trading practices. 

“‘There has been manifest more or less lack of confidence on the part of 
grain men, millers, bankers and speculators,”’ said the Fitz letter, “in the 
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character and quality of grain represented by and delivered by Chicago 
public warehouse receipts.’’ 

This is due, Mr. Fitz wrote, ‘‘to a large number of factors,”"” among which 
were enumerated: an ‘‘obsolete warehouse law,"’ lack of proper supervision 
of the quality and condition of grain in public store, deterioration during 
storage, mixing in public elevators upon “‘loading out,’’ owner being placed 
at an unfair advantage when his grain is posted, ‘‘undue advantage”’ held 
by elevator operators who are also competitors in the cash and futures mar- 
kets, and ‘‘combination or dual purpose elevators—that is, private and 
public under the same roof.” 








Legislation to Extend Federal Reserve System 

Banks in Porto Rico and Hawaii Proposed by 

Representative McFadden. 

A statement in which he indicated that he expected to 
take the initiative in introducing legislation at the next 
session of Congress looking to the extension of the Federal 
Reserve System to banks in Porto Rico and Hawaii was 
issued on March 31 by Representative McFadden, Chairman 
of the House Committee on Banking and Currency. Mr. 
McFadden, who is also a member of the Committee on 
Territories, will sail from San Francisco on June 9 for 
Honolulu with a view to determining whether conditions 
warrant the extension of the System there. His statement 


follows: 

“*T have just returned from a trip during which I looked into the conditions 
in Porto Rico and in the Virgin Islands. In Porto Rico I examined into the 
operations of the Federal land bank system. While I was there bankers 
and leading members of the Porto Rico Chamber of ‘Commerce talked with 
me regarding the subject of extension of the Federal Reserve system to 
Porto Rico. The Chamber of Commerce later adopted a resolution asking 
that the operations of the Federal Reserve system be extended to include 
that insular possession of the United States, and it asked me to take such 
legislative steps as may be necessary to assure such an extension to Porto 
Rico of our system, now so successfully in operation in continental United 
States 

"T shall sail from San Francisco for Honolulu, June 9, next, to look into 
the situation there. I shall examine into the matter of the extension of the 
operations of the Federal reserve system to Hawaii. I have made no plans 
for going on to the Philippine Islands and do not contemplate a visit there 
or consideration of the question of extending the operations of the system 
to the Phillippines. 

“I believe my observations in Porto Rico and in Hawaii will be sufficiently 
convincing of the necessity of having the Federal Reserve system in both of 
them as a modern American banking system for Americans in American- 
owned islands which transact substantial commerce with the mainland of 
our country. I except legislation to be formulated at the coming session of 
Congress to bring that about. 

“T expect to take the initiative in introducing legislation fer that purpose 
and I do not anticipate any opposition, eitherfrom the Federal Reserve 
Board or from Congress. My judgment is now that Porto Rico is owned by 
the Unite: States, acquired under the Treaty with Spain, and is a part and 
parcel of this country, with a commerce back and forth to the extent of 
$200,000,000 annually, banking facilities on the island could be aided by 
having the facilities of the Fe!eral Reserve system available. Such an 
extension would tend to improve conditions in Porto Rico and would give 
further demonstration to the people of that island that they are part of the 
United States and entitled to the privileges and ris hts of other American 
citizens. 

“*T found that $12,000,000 has been loaned to the farmers and cooperative 
associations in Porto Rico. I consider land values as stable there as in the 
States on the mainland of this country. 

“My observance of the operations in Porto Rico indicate to me that pay- 
ments on the island are met as promptly, if not more so, than in many of 
the States of the United States. A direct result of the extension of these 
loans is manifest in the increased production of the farms there, resulting 
in better living conditions in the rural sections of the island. 

‘*Through the operations of the Federal Farm Land System, the produc- 
tion of coffee in Porto Rico has been increased 20%. The further extension 
of these operations will, in my opinion, mean the doubling of the output 
of coffee from that island within the next three years. The Porto Rico 
problems are largely economic. There is no way in which the United States 
can better assist those economic conditions than to see that the rural and 
domestic financing is mace possible. 

“T expect to take up these matters actively at the rext session of Congress 
if legislation is necessary, and legislation doubtless is necessary for that pur- 
pose. I hope that matters can be handled, in affecting these results, in an 
intelligent and expeditious manner in otder to bring about what is needed 
on these insular possesions for our American peoples. 

“TI investigated banking conditions on the Virgin Islands. There are 
approximately 1,400,000 peo; le in Porto Rico; in the Virgin Islands there 
are approximately 30,000. The entire banking of the Virgin Islands is 
now conducted by Danish institutions owned by four of the largest financial 
institutions in Copenhagen. They are being operated under the direction 
of two managers of the Copechazen institutions. This conditions prevails 
under the terms of our treaty with Denmark purchasing the Virgin Islands. 
Under that treaty these Danish banks were y;rotected in their rights to 
authorize the circi lation mediums in the islands until 1934, when the grant 
expires. The circulating medium has no value outside of the islands. It 
is a form of script. 

‘‘Now that the Virgin Islands are part of the Unite! States, the banking 
laws of the Unitei States should be extended so that the American citizens 
on the Virzin Islands can have the United States money in circulation and 
their banking business conducted by Americans and by American institu- 
tions. The Virgin Islands will cost the United States from $300,000 to 
$500,000 annually to maintain under present conditions, and more than that 
if we should move the naval base from there. We have a splendid form of 
government there under the able management of Governor Evans. Agri- 
culturally, the islands cannot be extended much beyond the present scope. 
But Americans must remember that it is American territory and that the 
Virgin Islands are capable of being made one of the finest of American re- 
sorts.”’ 


to 








Southern Pacific Wage Increase. 
The following San Francisco advices are from the “Wall 
Street Journal’’ of Aprill9: 


The arbitration board considering demands of 9,954 clerks, baggage 
handlers and station employes of Southern Pacific Co. on its Pacific system, 


between Portland, Oregon, and El Paso, Texas, has awarded increases 
ranging from two to seven cents an hour and aggregating $1,500,000. 
Beard was composed of J. H. Sylvester, President of the Brotherhood of 
Railway Clerks, W. B. Kirkland, Assistant Superintendent of the Southern 
Pacific at El Paso, and J. O. Davis, Berkeley, Calif., neutral. 








Indiana Coal Miners Accept New Wage Contract. 


Associated Press dispatches from Terre-Haute, Ind., April 
20, stated: 

The Wage Scale Committee of District No. 11, United Mine Workers, and 
operators of Indiana strip coal mines in conference here for the past week, 
to-night agreed upon terms for a new contract. 

The new centract is believed to contain the same wage scale as in the 
Jacksonville agreement, which expired last March 31, causing a general 
shut-down in the central competitive field when negotiations for a new 
general agreement failed. 

The new contract, which is for a period of two years, becomes effective 
immediately. Strip operators claim 20% of the State’s coal production. 














Reply of Governor Smith of New York to Charles C. 
Marshall on Question of Allegiance to Church and 
Country—Recognizes no Power in Church to 
Interfere with Constitution of U. S. and 


Believes in Absolute Separation of 
Church and State. 

Called upon by Charles C. Marshall, in “An Open Letter” 
in the April issue of “The Atlantic Monthly” to define his 
position in the case of possible conflict of Church and State, 
Governor Alfred 2. Smith of New York declares he recog- 
nizes “no power in the institution of my Church to interfere 
with the operation of the Constitution of the United States 
or the enforcement of the law of the land.” The Governor 
further declares his belief “in the absolute separation of 
Church and State and in the strict enforcement of the pro- 
visions of the Constitution that Congress shall make no law 
respecting an establishment of religion or prohibiting the 
free exercise thereof.” Mr. Marshall in asking the Governor 
to state his position based his request on the ground that 
the Governor’s candidacy for the Presidential nomination 
seemed to call for a declaration on the question at this time. 
Governor Smith in his answer to Mr. Marshall says: 


Taking your letter as a whole and reducing it to commonplace English, 
you imply that there is conflict between religious loyalty to the Catholic 
faith and patriotic loyalty to the United States. Everything that has 
actually happened to me during my long public career leads me to know 
that no such thing as that is true. 

I have taken an oath of office in this State nineteen times. Each time I 
swore to defend and maintain the Constitution of the United States. All 
of this represents a period of public service in elective office almost con- 
tinuous since 1903. I have never known any conflict between my official 
duties and my religious belief. No such conflict could exist. 


In concluding his letter the Governor says: 

I believe in the common brotherhood of man under the common father- 
hood of God. 

In this spirit I join with fellow Americans of all oreeds in a fervent 
prayer that never again in this land will any publfo servant be challenged 
because of the faith in which he has tried to walk humbly with his God. 


Governor Smith’s reply prepared for publication in the 
May issue of “The Atlantic Monthly,” was intended to have 
been released for publication on April 25, but because of 
the publication of an inaccurate version in two newspapers, 
the release date was set ahead one week. According to the 
New York “Times” of April 17, the ¢hange was announced 
in the following statement authorized by the Governor, and 


in his absence, made public through his advisers in this city: 

My attention has been called to the fact that two papers, in some way 
wholly unknown to me or to ‘‘The Atlantic Monthly,” have this morning 
printed an inaccurate version of my reply to the letter of Charles C. Mar- 
shall which had appeared in the April number of “The Atlantic Monthly.” 

My reply was intended for publication on Monday, April 25, ‘‘The At- 
iantie Monthly’? has very genercusly consented to give out the correct ver- 
sion of my letter to the newspapers on Monday morning, April 18. 

Those papers will, accordingly, carry the first authorized publication of 
my letter. 


The Governor’s reply, which is copyrighted by “The Atlan- 
tic Monthly,” will be presented in the May number of that 


monthly with the following comment by its Editor: 

This is a historic incident, historie for the country and for the Church. 
Now. for the first time in the republic’s history, under a Constitution 
which forever forbids religious tests as qualifications for office, a candi- 
date for the Presidency has been subjected to publie questioning as to how 
he can give undivided allegiance to his country when his Church restricts 
the freedom of his choice, and the candidate has answered—answered not 
devicusly and with indirection, but atraightforwardly, bravely, with the 
clear ring of candor. 

It is an issue of infinite possibilities. Is the principle of* religious toler- 
ance, universal and complete, which every schoolboy has repeated for one 
hundred and fifty years, mere platitudinous vaporing? Can men wor- 
shiping God in their differing ways believe without reservation of con- 
science in a common political ideal? is the United States of America based 
on a delusion? Can the vast experiment of the republic, Protestant and 
Catholic, churched and unchurched, succeed? 

Aud this is the converse of the question: Will the churches suffer their 
members to be really free? ‘‘Thou shalt have none other geds but Me,” 
thundered the Jewish Jehovah from Sinai, and ever since the gods of the 
churches have demanded that their control be not abridged nor diminished, 
' But, as the creeds clash about us, we remember that not in political pro- 
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grams only may religion have its place separate and apart from politics, 
from public discussion, and from the laws of society. Quite elsewhere is it 
written, “Render therefore unto Caesar the things that are Caesar’s, and 
unto God the things that are God’s.” 

The discussion has served its purpose. Not in this campaign will whis- 
pering and innuendoes, shruggings and hunchings, usurp the place of reason 
and of argument. The thoughts arising almost unbidden in the minds of 
the least bigoted of us when we a Roman Catholic aspire to the 
Presidency of the United States have become matters of high, serious and 
eloquent debate. 

While Governor Smith has indicated that he sought the 
counsel of Father Francis P. Duffy on the theological ques- 
tions raised by Mr. Marshall, Father Duffy has taken occa- 
sion to state that the reply itself was written by the Gover- 
nor. As to this, we reprint from the New York “Times” of 
April 19 the following: 

Full authorship of the letter to Charles C. Marshall was attributed yes- 
terday to Governor Smith by those consulted by him in its preparation, 
including Father Francis P. Duffy, named by the Governor as the priest 
from whom he obtained the information necessary to reply to the points of 
theology and Church law raised by Mr. Marshall. 

“Of course Governor Smith wrote the letter himself,’’ Father Duffy said. 
“The challenge came to the Governor at a very busy time. He was engaged 
in picking out the wheat from the tares in the harvest the Legislature 
presented to him. He selected a few of his friends to prepare the materia] 
for the writing of his letter. All men in public life adopt this course. 

“No person engaged in the preparation of material felt that he was 
writing the Governor’s letter. We were all college graduates, but no one 
of us felt that any of us or all of us together could write a letter which 
would have the sincerity and directness of a letter by Al Smith. 

‘My contribution was simply references and theological argument, which 
have been translated by the Governor into a direct and popular rendering. 
If I had a fraction of his ability I would be at least a Cardinal.” 

It was learned that the Governor first received information concerning 
the Marshall letter from Franklin D. Roosevelt, the leader of the Seith 
forces at the last Democratic National Convention. This was about the 
middle of March. Mr. Roosevelt had received an advance proof sheet of the 
Marshal) letter from Ellery Sedgwick, Editor of ‘‘The Atlantic Monthly.” 

In a letter accompanying the proof sheet Mr. Sedgwick suggested that 
Mr. Roosevelt or some other friend of the Governor might wish to reply 
to the letter. Mr. Sedgwick also hinted—it was said to have been hardly 
as strong as a suggestion—that “The Atlantic Monthly” would be pleased 
to publish a reply from Governor Smith. 

Governor Smith’s first reaction to the Marshall letter was said to have 
been a sense of shock and sorrow. After a careful reading of the letter a 
desire to reply to it came to him. Further reading convinced him that it 
was almost a public duty for him to reply, and he consulted several friends. 

The advice from these friends was not at first unanimous, but later there 
was a general agreement that it might be well for the Governor to reply 
and, as a matter of courtesy, it was decided that his reply should go to 
“The Atlantic Monthly,” with the stipulation that the entire letter should 
be released by the magazine for newspaper publication on a date to be 
selected by the magazine. . 

The first step in preparing the letter was a rough draft dictated by the 
Governor and a group of friends, and upon the Governor’s suggestion Father 
Duffy was called in as an ecclesiastical adviser. With the material all at 
hand the same group of friends met with the Governor at Albany to pre- 
pare the final draft to be sent to the magazine. 

Discussion of the exact phraseology to be used in the final draft by the 
members of the group is said to have proceeded for some time without very 
much progress. The assemblage finally broke up, leaving the Governor 
alone with one person when he completed the final draft. 


watcn 


The Governor's reply follows: 


Oharles C. Marshall, Esq. 

Dear Sir: 

In your open letter to me in the April ‘‘Atlantic Monthly” you “impute” 

to Amcrican Catholics views which, if held by them, would leave open to 
question the loyalty and devotion to this country and its Constitution of 
more than twenty million American Catholic citizens. I am grateful to 
you for defining this issue in the open and for your courteous expression 
of the satisfaction it will bring to my fellow citizens for me to give a “‘dis- 
Glaimer of the convictions” thus imputed. Without mental reservation I 
can and do make that disclaimer. These convictions are held neither by 
me nor by any other American Catholic, as far as I know. Before answer- 
ing the argument of your letter, however, I must dispose of one of its 
implications. You put your question to me in connection with my can- 
didacy for the office of President of the United States. My attitude with 
respect to that candidacy was fully stated in my last inaugural address as 
Governor, when on Jan. 1 1927 I said: 
*” I have no !dea what the future has In store for me. Every one else in the United 
States has some notion about it except myself. No man could stand before this 
intelligent gathering and say that he was not receptive to the greatest position the 
world has to give any one. But I can say this, that I will do nothing to achieve it 
except to give to thejpeoplewf the}State the kind and character of service that will 
make me deserve ijt.¥@ | 

I should be a poor American and a poor Catholic alike if I injected re- 
ligious discussion into a political campaign. Therefore I would: ask you 
to accept this answer from me not as a candidate for any publie office but 
as an American citizen, honored with high elective office, meeting a chal- 
lenge to his patriotism and his intellectual integrity. Moreover, I cal] 
your attention to the fact that I am only a layman. The “Atlantic Monthly” 
describes you as “an experienced attorney’? who ‘thas made himself an 
authority upon canon law.” I am neither a lawyer nor a theologian. What 
knowledge of law I have was gained in the course of my long experience in 
the Legislature and as Chief Executive of New York State. I had no such 
opportunity to study theology. 

My first thought was to answer you with just the faith that is in me. 
But I knew instinctively that your conclusions could be logically proved 
false. It seemed right, therefore. to take counsel with some one schooled 
in the Church law, from whom I learned whatever is hereafter set forth in 
definite answer to the theological questions you raise. I selected one whose 
patriotism neither you nor any other man will question. He wears upon 
his breast the Distinguished Service Cross of our country, its Distinguished 
Service Medal, the Ribbon of the Legion of Honor and the Croix de Guerre 
with Palm of the French Republic. He was the Catholic Chaplain of the 
almost wholly Catholic 165th Regiment in the World War—Father Francis 
P. Duffy, now in the military service of my own State. 


No Conflict Between Loyalty to Catholic Faith and Country. 


Taking your letter as a whole and reducing it to commonplace English, 
you imply that there is conflict between religious loyalty to the Catholic 
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faith and patriotic loyalty to the United States. Everything that has 
actually happened to me during my long career leads me to know that no 
thing as that is true. I have taken an oath of office in this State 
nineteen times. Each time I ewore to defend and maintain the Constitution 
of the United States. All of this represents a period of public service in 
almost continuous since 1903. I never known any 
conflict between my official duties and my religious belief. No such con- 
flict could exist. Certainly the people of this State recognize no such 
conflict. They have testified to my devotion to public duty by electing me 
to the highest office within their gift four times. You yourself do me the 
honor, in addressing me, to refer to “your fidelity to the morality you 
have advocated in public and private life and to the religion you have re- 
vered; your great record of public trusts successfully and honestly dis- 
charged.” During the years I have discharged these trusts I have been a 
communicant of the Roman Catholic Church. If there were conflict, I, of 
all men, could not have cscaped it, because I have not been a silent man, 
but a battler for social and political reform, These battles would in their 
very nature disclose this conflict if there were any. 

Regards Public Education as One of Foremost Functions of Government. 

I regard public education as one of the foremost functions of government, 
and I have supported to the last degree the State Department of Education 
in every effort to promomte our public school eystem. The largest single 
item of increased appropriations under my administration appears in the 
educational group for the support of common schools. Since 1919, when I 
first became Governor, this item has grown from $9,000,000 to $82,500,000. 
My aim—and I may say I have succeeded in achieving it—has been legisla- 
tion for child welfare, the protection of working men, women and children, 
the modernization of the State’s institutions for the care of helpless or 
unfortunate wards, the preservation of freedom of speech and opinion against 
the attack of war-time hysteria and the complete reorganization of the 
structure of the Government of the State. 


I did not struggle for these things for any single element, but in the 


such 


elective office have 


interest of all of the eleven million people who make up the State. In all 
of this work I had the support of churches of all denominations. I prob- 
ably know as many ecclesiastics of my Church as any other layman. Dur- 


ing my long and active public career I never received from any of them 
anything except co-operation and encouragement in the full and complete 
discharge of my duty to the State. Moreover, I am unable to understand 
how anything that I was taught to believe as a Catholic could possibly be 
in conflict with what is good citizenship. 

Essence of Faith and Law of Land Built on Commandments of God. 

The essence of my faith is built upon the Commandments of God. The 
law of the land is built upon the Commandments of God. There can be 
no conflict between them. 

Instead of quarreling among ourselves over dogmatic principles it would 
be infinitely better if we joined together in inculeating obedience to these 
Commandments in the hearts and minds of the youth of the country as the 
surest and best road to happiness on this earth and to peace in the world 
to come. This is the common ideal of all religions. What we need is more 
religion for our young people, not less; and the way to get more religion is 
to stop the bickering among our sects, which can only have for its effect 
the creation of doubt in the minds of our youth as to whether or not it is 
necessary to pay attention to religion at all. 

Then I know your imputations are false when I recall the long list of 
other public servants of fy faith who have loyally served the State. You 
as a lawyer will probably agree that the office of Chief Justice of the 
United States is second not even to that of the President in its influence 
on the national development and policy. That court by its interpretation of 
the Federal Constitution is a check not only upon the President himself but 
upon Congress as weli. During one-fourth of its history it has been pre- 
sided over by two Catholics, Roger Brooke Taney and Edward Douglass 
White. No one has suggested that the official conduct of either of these 
men was affected by any unwarranted religious influence or that religion 
played with them any part other than it should play in the life of every 
God-fearing man. 

And I know your imputations are false when I recalls the tens of thou- 
sands of young Catholics who have risked and sacrified their lives in defense 
of our country. These fundamentals of life could not be true unless your 
imputations were false. 

jut, wishing to meet you on your own ground, I address myself to your 
definite questions, against which I have thus far made only general state- 
ments. I must first call attention to the fact that you often divorce sen- 
tences from their context in such a way as to give them something other 
than their real meaning. I will specify. You refer to the Apostolic letter 
cf Pope Leo XIII as “declaring to the world that the orders of the Church 
of England were void, her priests not priests,’’ and so forth. You say that 
this was the ‘‘strange fruit’’ of toleration of England to the Catholics, 


Pope’s Apostolic Letter. 


You imply that the Pope gratuitously issued an affront to the Anglican 
Church. In fact, this Apostolic letter was an answer to a request made 
at the instance of priests of the Anglican Church for recognition by the 
toman Catholic Church of the validity of their priestly orders. The request 
was based on the ground that they had been ordained in succession from 
the Roman Catholic priests who became the first priests of the Anglican 
Church. The Apostolic letter was a mere adverse answer to this request, 
ruling that Anglican priests were not Roman Catholic priests, and was in 
no sense that gratuitous insult which you suggest it to be. It was not 
directed against England or citizens of that Empire. 

Again you quote from the Catholic Encyclopedia that my Church “re 
gards dogmatic intolerance not alone as her incontestable right, but as her 
sacred duty.’”’ And you say that these words show that Catholics are taught 
to be politically, socially and intellectually intolerant of all other people. 
If you had read the whole of that article in the Catholic Encyclopedia you 
would know that the real meaning of these words is that for Catholics alone 
the Church recognizes no deviation from complete acceptance of its dogma. 
These words are used in a chapter dealing with that subject only. The very 
same article in another chapter dealing with toleration toward non-Catholics 
contains these words: ‘‘The intolerant man is avoided as much as possible 
by every high-minded person. The man who is tolerant in every 
emergency is alone lovable.’”? The phrase “dogmatic intolerance’’ does not 
mean that Catholics are to be dogmatically intolerant of other people, but 
merely that inside the Catholic Church they are to be intolerant of any 
variance from the dogma of the Church. 

Similar criticism can be made of many of your quotations. But beyond 
this, by what right do you ask me to assume responsibility for every state- 
ment that may be made in any encyclical letter? As you will find in the 
Catholic Encyclopedia (Vol. V, p. 414), tnese encyclicals are not articles of 
our faith. The Syllabus of Pope Pius IX, which you quote on the possible 
conflict between Church and State, is declared by Cardinal Newman to have 
“no dogmatic force.’ 

You seem to think that Catholics must be all alike in mind and in heart, 
as thought they had been poured into and taken out of the same mold. You 
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have no more right to ask me to defend as part of my faith every state- 
ment coming from a prelate than I should have to ask you to accept as an 
article of your religious faith every statement of an Episcopal Bishop, or 
of your political faith every statement of a President of the United States. 
So little are these matters of the essence of my faith that I, a devout Cath- 
olic since childhood, never heard of them until I read your letter. Nor can 
you quote from the canons of our faith a syllable that would make us less 
good citizens than non-Catholics. In fact and in truth, I have been taught 
_the spirit of tolerance, and when you, Mr. Marshall, as a Protestant Epis- 
copalian, join with me in saying the Lord’s Prayer, we both say, not to “My 
Father,”’ but to “Our Father.” 

But I go further to demonstrate that the true construction of your quo- 
tations by the leaders of Catholic thought is diametrically the opposite of 
what you suggest it to be. 

Your first proposition is that Catholics believe that other religions should, 
in the United States, be tolerated only as a matter of favor and that there 
should be an established church. You may find some dream of an ideal of 
a Catholic State, having no relation whatever to actuality, somewhere de- 
scribed. But, voicing the best Catholic thought on this subject, Dr. John 
A. Ryan, Professor of Moral Theology at the Catholic University of America, 
writes in “The State and the Church” of the encyclical of Pope Leo XIII, 
quoted by you: 


In practice, however, the foregoing propositions have full application only to the 
completely Catholic State. . The propositions of Pope Pius [X condemning 
the toleration of non-Catholic sects do not now, says Father Pohle, ‘‘apply even to 
Spain or the South American republics, to say nothing of countries possessing a 
greatly mixed population.’’” He lays down the following general rule: ‘When 
several religions have firmly established themselves and taken root in the same 
territory, nothing else remains for the State than to exercise tolerance toward them 
all, or, as conditions exist to-day, to make complete religious liberty for individual 
and religious bodies of principle of government.” 

That is good Americanism and good Catholicism. And Father Pohle, one 
of the great writers of the Catholic Church, says further: 

If religious freedom has been accepted and sworn to as a fundamental law in a 
constitution, the obligation to show this tolerance is binding in conscience. 

The American prelates of our Church stoutly defend our constitutional 
declarations of equality of all religions before the law. Cardinal O’Connell 
has said: ‘‘Thus to every American citizen has come the blessed inherit- 
ance of civil, political and religious liberty safeguarded by the American 
Constitution the right to worship God according to the dictates of 
his conscience.” 

Archbishop Ireland has said: ‘‘The Constitution of the United States 
reads: ‘Congress shall make no laws respecting an establishment of reli- 
gion, or prohibiting the free exercise thereof.’’’ It was a great leap for- 
ward on the part of the new nation toward personal liberty and the con- 
secration of the rights of conscience. 

Archbishop Dowling, referring to any conceivable union of Church and 
State, says: ‘‘So many conditions for its accomplishment are lacking in 
every Government of the world that the thesis may well be relegated to the 
limbo of defunct controversies.”’ 

I think you have taken your thesis from this limbo of defunct contro- 
versies. 


Archbishop Ireland again said: ‘‘Religious freedom is the basic life of 


America, the cement running through all its walls and battlements, the 
safeguard of its peace and prosperity. Violate religious freedom against 
Catholics, our swords are at once unsheathed, Violate it in favor of Cath- 
olics, against non-Catholics, no less readily do they leap from the scabbard.” 

Cardinal Gibbons has said: ‘‘American Catholics rejoice in our separation 
of Church and State, and I can conceive of no combination of circumstances 
likely to arise which would make a union desirable to either Church or 
State. For ourselves we thank God that we live in America, ‘in 
this happy country of ours,’ to quote Mr. Roosevelt, where ‘religion and 
liberty are natural allies.’ ” 
And referring particularly to your quotation from Pope Pius IX, Dr. Ryan 
“The State and the Church” says: “Pope Pius IX did not intend tec 
declare that separation is always unadvisable, for he had more than once 
expressed his satisfaction with the arrangement obtaining in the United 
States.”’ 

With these great Catholics I stand squarely in support of the provisions 
of the Constitution which guarantee religious freedom and equality. 


in 


Functions of Church and State. 


I come now to the speculation with which theorists have played for 
generations as to the respective functions of Church and State. You claim 
that the Roman Catholic Church holds that, if conflict arises, the Church 
must prevail over the State. You write as though there were some Catholic 
authority or tribunal to decide with respect to such conflict. Of course 
there is no such thing. As Dr. Ryan writes: 

The Catholic doctrine concedes, nay, maintains, that the State is co-ordinate 
with the Church and equally independent and supreme in its own distinct sphere. 

What is the Protestant position? The Articles of Religion of your 
Protestant Episcopal Church (XXXVII) declare: 

The power of the civil magistrate extendeth to all men, as well clergy as laity, in 
all things temporal; but hath no authority in things purely spiritual. 

Your Church, just as mine, is voicing the injunction of our common 
Saviour to render unto Caesar the things that are Caesar’s, and unto God 
the things that are God’s. 

What is this conflict about which you talk? It may exist in some lands 
which do not guarantee religious freedom. But in the wildest dreams of 
your imagination you cannot conjure up a possible conflict between religious 
principle and political duty in the United States, except on the unthinkable 
hypothesis that some law were to be passed which violated the common mo- 
rality of all God-fearing men. And if you can conjure up such a conflict, 
how would a Protestant resolve it? Obviously by the dictates of his con- 
science. That is exactly what a Catholic would do. There is no ecclesias- 
tical tribunal which would have the slightest claim upon the obedience of 
Catholic communicants in the resolution of such a conflict, As Cardinal 
Gibbons said of the supposition that ‘‘the Pope were to issue commands in 
purely civil matters”’ 
® He would be offending not only against civil society, but against God, and violat- 
ing an authority as truly from God as hisown. Any Catholic who clearly recognized 
this would not be bound to obey the Pope; or rather his conscience would bind him 


absolutely to disobey, because with Catholics conscience is the supreme law which 
under no circumstances can we ever lawfully disobey. 


Archbishop Ireland said: 


To priest, to Bishop, or to Pope (I am willing to consider the hypothesis) who 
should attempt to rule in matters civil and political, to influence the citizen beyond 
the range of their own orbit of jurisdiction that are the things of God, the answer is 
quickly made: ‘Back to your own sphere of rights, and duties, back to the things 
of God.”’ 

Bishop England, referring to our Constitution, said: 


Let the Pope and the Cardinals and all the powers of the Catholic world united 
make the least encroachment on that Constitution—we will protect it with our lives. 
Summon a General Council—let that Council interfere in the mode of our electing 


but an assistant to a turnkey of a prison—we deny the right, we reject the 
usurpation. 


| Our Supreme Court has marked out the spheres of influence of Church 
| and State in a case from which you quote copiously, Watson vs. Jones, 13 

Wall, 729; but you refrain from quoting this statement: 

The right to organize voluntarily religious associations, to assistfin"the expression 
and dissemination of any religious doctrine, and to create tribunals for the decision 
of controverted questions of faith within the association, and for the ecclesiastical 
government of all of the individual members, the congregation and officers within 
the general association, is unquestioned. . . . It is of the essence of these 
religious unions and of their right to establish tribunals for the decision of questions 
arising among themselves that those decisions could be binding infall cases of 
ecclesiastical cognizance, subject only to such appeal as the organism itself provides 


for. 
That is the State’s attitude toward the Church. Archbishop Ireland thus 
puts the Church’s attitude toward the State: 


To the Catholic obedience to law is a religious obligation, binding In God’s name 
the conscience of the citizen. . Both Americanism and Catholicism bow 


to the sway of personal conscience. 

Under our system of government the electorate entrusts to its officers of 
every faith the solemn duty of action according to the dictates of conscience. 
I may fairly refer once more to my own record to support these truths. No 
man, cleric or lay, has ever directly or indirectly attempted to exercise 
Church influence on my administration of any office I have ever held, nor 
asked me to show special favor to Catholics or exercise discrimination 
against non-Catholics. 

Appointments of Gov. Smiih Based on Merit Irrespective of Religious Belief. 

It is a well-known fact that I have made all of my appointments to pub- 
lic office on the basis of merit and have never asked any man about his 
religious belief. In the first month of this year there gathered in. the 
Capitol at Albany the first Governor’s Cabinet that ever sat in this State. 
It was composed, under my appointment, of two Catholics, thirteen Protes- 
tants and one Jew. The man closest to me in the administration of the 
government of the State of New York is he who bears the title of Assistant 
to the Governor. He had been connected with the Governor’s office for 
thirty years, in subordinate capacities, until I promoted him to the position 
which makes him the sharer with me of my every thought and hope and 
ambition in the administration of the State. He is a Protestant, a Repub- 
lican and a thirty-second-degree Mason. In my public life I have exem- 
plified that complete separation of Church and State which is the faith of 
American Catholics to-day. 

Views on Education. 

I next come to education. You admit that the Supreme Court guaranteed 
to Catholics the right to maintain their parochial schools; and you ask 
me whether they would have so ruled if it had been shown that children 
in parochial schools were taught that the State should show discrimination 
between religions, that Protestants should be recognized only as a matter 
of favor, that they should be intolerant to non-Catholics, and that the laws 
of the State could be flouted on the ground of the imaginary conflict. My 
summary answef is: I and all my children went to a parochial school. I 
never heard of any such stuff being taught or of anybody who claimed that 
it was. That any group of Catholics would teach it is unthinkable. 


Annulment of Marriage by Rota. 

You next challenge the action of the Rota in annulling the Marlborough 
marriage, You suggest that the Rota by annulling the marriage (where the 
civil courts recognized it, but granted only a divorce) is interfering with 
the civil jurisdiction. That might be so if anybody claimed that the decree 
of the Rota had any effect under the laws of America or any other nation 
of the world. But you must know that it has no such effect and that no- 
body claims it has. The decree merely defined the status of the parties as 
communicants of the Church. Your Church refuses to recognize the eccle- 
siastical validity of divorces granted by the civil tribunals. Your Church 
has its tribunals to administer its laws for the government of its members 
as communicants of your Church. But their decrees have no bearing upon 
the status of your members as citizens of the United States. 


There is no 
difference in that respect between your tribunals and the Rota. 


Mexican Situation, 

Finally you come to Mexico. By inference from the brief of a distin- 
guished lawyer you intimate that it is the purpose of organized Catholics 
to seek intervention by the United States. Now, I never read Mr. Guthrie’s 
brief. I do not have to read it to reply to you, because the pastoral letter 
of the Catholic Episcopate of the United States in unmistakable words dis- 
claimed any such intention. I do not see how, with complete candor, you 


could write to me about Mexico without quoting the following from that 
pastoral letter: 


What, therefore, we have written is no call on theffaithful hereJor elsewhere to 
purely human action. It is no interposition of our influence either as Bishops or as 
citizens to reach those who possess political power anywhere on earth, and least of 
all in our own country, to the end that they should intervene with armed force in 
the internal affairs of Mexico for the protection of the Church. Our duty is done 
when, by telling the story, we sound a warning to Christian civilization that its 
foundations are again being attacked and undermined. For the rest, God will 
bring His will to pass in His own good time and in His own good way. 

My personal attitude, wholly consistent with that of my Church, is that 
I believe in peace on earth, good-will to men, and that no country has a 
right to interfere in the internal affairs of any other country. I recognize 
the right of no church to ask armed intervention by this country in the 
affairs of another, merely for the defense of the rights of a church. But I 
do recognize the propriety of Church action to request the good offices of 
this country to help the oppressed of any land, as those good offices have 
been so often used for the protection of Protestant missionaries in the 
Orient and the persecuted Jews of Eastern Europe. 


Creed as Amertcan Catholic Summarized. 

I summarize my creed as an American Catholic. 

I believe in the worship of God according to the faith and practice of 
the Roman Catholie Church, 

I recognize no power in the institutions of my Church to interfere with 
the operations of the Constitution of the United States or the enforcement 
of the law of the land. 

I believe in absolute freedom of conscience for all men and in equality of 
all churches, all sects, and all beliefs before the law as a matter of right 
and not as a matter of favor, 

I believe in the absolute separation of Church and State and in the strict 
enforcement of the provisions of the Constitution that Congress shall make 
no law respecting an establishment of religion or prohibiting the free exer- 
cise thereof. 

I believe that no tribunal of any church has any power to make any de- 
cree of any force in the law of the land, other than to establish the status 
of its communicants within its own church. 

I believe in the support of the public school as one of the cornerstones of 
American liberty. 

I believe in the right of every parent to choose whether his child shall 


be educated in the public school or in a religious school supported by those 
of his own faith. 
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I believe in the principle of non-interference by this country in the 
internal affairs of other nations, and. that we should etand steadfastly 
against any such interference by whomsoever it may be urged. 

And I believe in the common brotherhood of man under the common 
fatherhood of God. 

In this spirit I join with fellow-Americans of al] creeds in a fervent prayer 
that never again in this land will any public servant be challenged because 
of the faith in which be has tried to walk humbly with his God. 

Very truly yours, 
ALFRED E. SMITH. 








Charles C. Marshall Replies to Gov. Smith with a 
Second Letter 

As we indicate in another article in this issue, Gov. Smith 
of New York has declared his stand on the question on 
allegiance to church and country, raised by Charlcs C. Mar- 
shall in ‘‘an open letter’’ in the April issue of “‘t! » Atlantic 
Monthly.” In seeking an expression of view from Gov. 
Smith, Mr. Marshall said, ‘‘your candidacy for the Presi- 
dential nomination has stirred the enthusiasm of a great 
body of your fellow citizens.”” “Is not’’ he said, “the time 
ripe and the occasion opportune for a declaration, if it can 
be made, that shall clear away all doubt as to the reconcil- 
ability of her (the Catholic Church) status and her claims 
with American Constitutional principles?’”” Mr. Marshall’s 
letter was released for publication by ‘‘the Atlantic Monthly” 
on March 25. Since the publication of Gov. Smith’s reply 
Mr. Marshall has continued his interrogation of the Governor 
in a further letter under date of April 17 in which he contends 
that he based his inquiries ‘‘on the polity of the Roman 
Catholic Church, and you (the Governor) persist in discussing 
its faith and religion.’”’ On behalf of Gov. Smith, who is 
now at Absecon, N. J., it was indicated on April 17 by Dr. 
A. J. Leonard that the Governor did not intend to continue 


the controversy. Dr. Leonard’s statement as given in the 
“‘Herald-Tribune,”’ follows: 


The Governor has read Mr. Marshall's second letter, but will make po 
reply. The Governor considers that he covered the subject throughly and 
clearly, that he answered every point raised by Mr. Marshal, and he will 
gay nothing further. 


From the New York “Times” we quote as follows Mr. 


Marshall’s second letter: 
New York, April 17 1927. 
Honorable Alfred E. Smith. 

Sir.—A copy of your answer to my open letter in ‘‘the Atlantic Monthly” 
for April was brought to me by members of the press to-day. A substantial 
copy of it had already appeared in a newspaper, as you know, and had been 
brought to my notice on Saturday. I beg to submit this reply. 

With your customary directness you make a disclaimer for yourself of 
the conviccions imputed by me to Roman Catholics in my open letter. Had 
you stopped with that disclaimer, this reply would be superfluous, but you 
say that these convictions are not held by any American Roman Catholic 
as far as you know. The convictions I imputed I supported by citations 
from the encyclical letters of Pope Leo XIII. You repudiate my citations 
as inexact and as detached from a necessary context. This is a matter of 
opinion and I cannot yield to your claim in the matter. The encyclical 
letters are accessible and if nothing else has been accomplished by our 
controversy than to secure their careful reading by the American public, 
it is enough. 

I cannot allow to pass unnoticed your challenge of my proof and your 
statement that the convictions imputed are not held by American Roman 
Catholics as far as you know. As a Roman Catholic—nay, even as a 
public official—you must know the common teaching of your Church now 
being disseminated in high schocls, academies and colleges throughout the 
land. That teeching, I submit, confirms the convictions I imputed touching 
the irreconcilability of the status and the claim (i. e., the polity) of the 
Roman Catholic Church with American constitutional principles. 


Raises Question of Polity. 

That is the subject of my inquiry; not, as you persist in declaring, faith, 
or religion, or dogma, but doctrine, teaching and polity. I have submitted 
@ question of institutional principle and of public law, now present and 
exigent among us, and its discussion cannot and should not be screened or 
shunned by the cry of religious controversy. 

I quote frcm the Manual of Christian Doctrine, published by John 
Joseph McVey (Philadelphia, 1926), under the imprimatur of Archbishop 
Dougherty, now Cardinal. The book is stated in its preface to be a manual 
of religious instruction not only in the novitiate and scholasticate of teaching 
congregations, but also in high schools, academies and colleges. It is now 
in the forty-eighth edition. I insert, for obvious reasons, the words 
parenthesized: 

“In what order or respect is the State subordinate to the (Roman Catholic) 
Church,”" Ans,—‘‘In the spiritual order and in all things referring to that 


der. 

“What right has the Pope in virtue of this supremacy?”" Ans.—‘*The 
right to annul! those laws or acts of Government that would injure the 
salvation of souls or attack the natural rights of citizens.” ; 

‘‘What more should the State do than respect the rights and the liberty 
of the (Roman Catholic) Church?” Ans.—‘The State should also aid, 
protect and defend the (Roman Catholic) Church. = 

“What, then, is the principal obligation of heads of States? Ans.— 
“Their principal obligation is to practice the (Roman) Catholic religion 
themselves, and, as they are in power, to protect and defend it. ss 

“Has the State the right and the duty to proscribe schism or heresy? 
Ans.—''Yes, it has the right and the duty to do so both for the good of the 
nation and for that of the faithful themselves; for religious unity is the 
principal foundation of social unity."’ (McVey, p. 132). 


Sees Right to Object. 

Now I am in Roman opinion a schismatic and a heretic. So are millions 
of my fellow-Americans. I object, and I think under American Constitu- 
tional principles that I have a right to object, to the children of twenty 
million of my fellow-citizens being taught that it is the right and duty of 
the American State to proscribe my religious belief. Is my objection 
substantial or is it merely legalistic? Am I, as you suggest, one of the 
theorists which have played for generations with the theory of Church and 
State? You say in your answer that in the wildest dream of my imagination 











I cannot conjure up a possible conflict between religious principle and 
political duty in the United States, except on some unthinkable hypothesis, 
but I insist the conflict is here in the very teaching of this manual. You 
say in your answer that the true construction of my quotation from the 
Pope himself is diametrically the opposite of what I stated it to be, and yet 
here in this manual] is the current instruction given to the children of twenty 
million citizens, and I submit that it entirely agrees with my construction 
of the quotations in question. You say you think that I have taken my 
thesis from the limbo of defunct controversy. 

Is this defunct controversy? You ask me in your answer: ‘‘ What is this 
conflict about which you talk?’" My answer is that it is the very conflict 
between Church and State revealed in this manual of Christian doctrine. 
It is the conflict between those who claim to have the right to live in a State 
that has wholly denounced the right to proscribe heresy and schism, with- 
out having their rights menaced by the organized and systematic teaching 
that it is the right and duty of that State to proscribe heresy and schism. 


Other Lessons in Manual, 
I continue my quotations: 


‘‘When may the State tolerate dissenting worships?’’ Ans.—‘‘When 
these worships have acquired a sort of legal existence conscrated by time and 
accorded by treaties or covenants.’ 

““May the State separate itself from the (Roman Catholic) Church?” 
Ans.— "No, because it may not withdraw from the supreme law of Christ." 

‘‘What name is given to the doctrine that the State has neither the right 
nor the duty to be united to the (Roman Catholic) Church to protect it?” 
Ans.—‘‘This doctrine is called liberalism. It is founded principally on the 
fact that modern socity rests on liberty of conscience and of worship, on 
liberty of speech and of the press.”’ 

‘Why is liberalism to be condemned?’" Ans.—‘‘Because it denies all 
subordination of the State to the (Roman Catholic) Church; because it 
confounds liberty with right; because it despises the social dominion of 
Christ and rejects the benefits derived therefrom.’’ (McVey, pp. 132-133.) 

If you will insist that this teaching applies only to the ideal Roman Catho- 
lic State, may I ask why it is taught in this United States, which is not an 
ideal Roman Catholic State? If you say that it has only an ideal application 
I ask then why is the instruction given in practical schools? Is it not really 
instruction given in order to make the United States an ideal Roman 
Catholic State? 

You will say that every church is trying to convert the American people 
to its tenets. That may be true, but I know of no other church that 
accompanies the attempt with the teaching that its head has the right to 
annul any of the laws or acts of Government, or that its religion, being the 
only true religion, possesses natural rights and therefore is entitled to legal 
rights which are in theory denied to every other religion as rights. 


Claims of the Church. 


I know of no other church that accompanies such teaching with the 
assertion that the religion of Christ is divinely and exclusively lodged in a 
political sovereignty extraterritorial and foreign to every State, and yet 
claiming jurisdiction over morals in all States. I know of no other church 
that accompanies its teaching with the claim that its head is the Vicar of 
Christ, and, to quote the words of Pope Leo XIII, “hold upon this earth 
the place of God Almighty."’ 

The aggregate of this doctrine and teaching, spreading among the twenty 
millions of people and their children, segregated in the Roman Catholic 
Church, cannot help but engender those conceptions which in the opening 
paragraphs of my open letter I said your fellow citizens considered irrecon- 
cilable with our constitutional principles. I understand you to say that 
you disclaim them, and I accept your disclaimer, but I submit that you are 
wholly wrong in your statement that these convictions are not held by other 
American Catholics. I submit they are the universal, organized and con- 
stant teaching of the Roman Catholic Church. 

You persist in assuming that I make an imputation of disloyalty to 
country. Summarizing my letter, you say: ‘‘Taking your letter as a whole 
and reducing it to commonplace English, you imply that there is a conflict 
between religious loyalty to the (Roman) Catholic faith and patriotic 
loyalty to the United States.’’ I think there is a sad injustice in this to me 
and to the subject of our controversy. The difference in opinion as to 
national policy and even a difference as to constitutional question and 
constitutional jurisdiction is not disloyalty. The Supreme Court decides 
five to four on such questions, and I have never heard disloyalty imputed 
to the four. Constitutional interpretation, application and amendment go 
on continually. 

No Suggestion of Disloyalty. 

My question is as to the reconcilability of the status and claims of a church 
institution with American constitutional principles—and you say that I 
impute disloyalty. If you are right, the public in this country must refrain 
from discussing the polity of the Roman Catholic Church, for to discuss it 
is to impute disloyalty; and now disloyalty involves the intent to be dis- 
loyal. I have suggested no such thing. I do not charge that the teaching 
in the ‘‘Manual of Christian Doctrine”’ is disloyal in the sense in which 
you use that word, but I do say it is dangerous and pernicious, and one 
against which citizens other than Roman Catholics have a right to 
protest and io act. 

No one is more willing than I to acknowledge the splendid record of 
Roman Catholic achievement in duty well performed in our civic and com- 
munal life, upon the field of battle and in every department of human 
service. In positions of the highest trust and confidence Roman Catholics 
have registered the same degree of achievement, self-sacrifice, heroism and 
fidelity that has been registered by the members of other religious societies 
and by men of no religious affiliations Whatever. The Hebrew State, the 
sovereignty of England, the princedoms of Germany, and that sovereignty 
of Rome in which Latin Christianity has enshrined itself, have all sheltered 
religious developments of profound import and of the highest spiritual value. 

I based my inquires on the polity of the Roman Catholic Church and you 
persist in discussing its faith and religion. In my view the faith and the 
polity are two very different things, although there are Roman theologians 
who make them one. 

All that I say is directed against the polity of that Church, and has 
no reference to its religion. The conviction of the Roman Catholic Church 
that the religion of Christ is wholly and exclusively committed to her, and 
that the political sovereignty of the Papacy was created by the direct act of 
God for the purpose of exclusively administering and dispensing that religion 
among men; that her apostolic head teaches witb the voice cf Christ Him- 
self; that as rights cannot be based on error, other religious societies, being 
all in error, have in theory no legal right, have all resulted in a polity that 
is in conflict with the rights of all non-Roman Catholics. 


Quotes Hillaire Belloc. 

More than this, they develop in the human mind subjected to the teach- 
ings of that Church those conceptions that I referred to in the first para- 
graph of my open letter to you as irreconcilable with the principles of civil 
and religious liberty. MHillaire Belloc, one of your most distinguished lay- 
men, declares: 


The Roman Catholic Church is, in its root principle, at issue with the 
civic definitions of freedom and authority. ” - 
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The conceptions to which I refer above necessarily form a conscience and 
mold a judgment that in the end will sway action against the contradictory 
views and interests of their fellow-men. Direct issues may be long in form- 
ing, but they are sure to come. The erroneous theory Duilt upon is sure to 
eat its way out, and then the downfall. The Peformation came at the end 
of hundreds of years as the result of the working out of the erroneous theory 
of papal absolutism. The Civil War came after a half century of national 
existence as the result of an erroneous theory in regard to the rights of men. 

Your cannot have two prefect sovereignties in one territory without the 
conflict of jurisdiction always imminent. The Roman Catholic Church in 
the theory of the two powers has sought by every careful word to delimit 
the jurisdiction of each, and the defining has been a failure all along the 
course of history. 

Refers to Cardinal Gibbons. 

Cardinal Gibbons himself in his well-known article in the North American 
Review of March 1909, admits what I claim, that there is between the 
jurisdiction of the State and that claimed for the Roman Catholic Church a 
twilight zone of disputed jurisdiction. He concedes the place of danger, 
though he denies that danger is imminent. Human opinion will differ as 
to his conclusion in spite of his reassuring words, and his ‘“‘twilight zone’”’ 
will, in the opinion of many, be in the future what it has been in the past, 
the pregnant source of trouble to plague the nations of the world. 

You speak of the freedom of conscience, and by your disclaimer you own 
its possession for yourself, but many have not your mental dexterity or your 
moral courage, and among the millions without those gifts, the plight of 
conscience is a serious problem when behind it is one who speaks, in their 
belief, with the voice of God, and before them is the terror of excommunica- 
tion. 

There can be no possible analogy between the human conscience moided 
in the school of the Manual of Christian Doctrine and the conscience 
molded in that school of liberalism which the manual describes as founded 
en liberty of conscience and of worship, on liberty of speech and of the press. 

It was with tremendous, though, I fear, unsuspected, significance that 
the lamented Cardinal Mercier, in his last pastoral to the Belgian episco- 
pate, apostrophized the Holy See—‘‘the papacy’’—‘‘the accepted and 
cherished supremacy of one conscience over all other consciences, of one 
will over all other wills.”’ 

At the close of your answer you say: “In this spirit I join with fellow- 
Americans of all creeds in a fervent prayer that never again in this land will 
any public servant be challenged because of the faith in which he has tried 
to walk humbly with his God.” 


Holds the Right to Question. 


I trust I have made myself sufficiently clear that you mistake for a 
question of faith, a question relating to the polity of a church political 
sovereignty that proclaims its position by asking even at the present hour 
a place among the sovereignties of mankind at the council board of the 
League of Nations. If, sir, within the purview of these facts, the public 
officials of the State of New York, or of the United States, cannot be 
questioned by inquiring citizens touching matters of public law and institu- 
tional life without being charged with meddling with personal matters of 
faith and religion, popular government is in a perilous state. 

In closing, let me say with the greatest emphasis that no view I have 
expressed has been intended to suggest the placing of a ban against candidacy 
for office because of religion. The way out lies by no such unhappy path, 
and your disclaimer is my voucher for this assertion. It is often said your 
venerable Church never changes, but history proves this is not true. There 
is a transforming religion within her as well as a confining polity. In spite 
of the latter, imposing indeed is her store of the riches of grace, piety and 
devotion. She may be encumbered at present with the undiscarded tradi- 
tions of medievalism, but she is alert to the call of her Divine Master. 

May your disclaimer mark the beginning of the era when that Church 
may so redress her historic claim that the whole Christian world may be one 
with her and her polity be brought into harmony to the modern State. 

Yours with great respect, 
CHARLES C. MARSHALL. 


(The word polity, used by Mr. Marshall, has a technical meaning as to 
which the Standard distionary says: 

Polity is the permanent system of government of a State, a church, or a 
society; the method of management with reference to the attainment of 
certain ends; the national polity of the United States is repudlican: each 
administration has a policy of its own. - . Polity in ecclesiastical use 
serves a valuable purpose in distinguishing that which relates to admin- 
istration and government from that which relates to faith and doctrine: 
two churches identical in faith may differ in polity, or those agreeing in 
polity may differ in faith.} 


Gov. Smith in his answer to Mr. Marshall’s first letter 
indicated that in view of the fact that he is a layman, and 
not a theologian, he had taken counsel of one schooled in the 
church law—Father Francis P. Duffy,—in answering the 
thelolgical questions raised by Mr. Marshall. Father Duffy 
jn taking cognizance of Mr. Marshall’s latest letter to the 
Governor was reported in the ‘‘Times” of April 19 as making 
the following comment: 


Father Francis P. Duffy, Governor Smith’s ecclesiastical adviser in his re- 
ply to Charles C. Marshall, said last night in reference to Mr. Marshall's 
second letter to the Governor that the manual quoted was used but little in 
this country and almost entirely in the advanced work of Christian Brothers’ 
schools. 

“The book from which Mr. Marshall quctes was written by a French 
Christian Brother, not by a priest, and has been translated in its entirety 
into English, in which language it has been in print since 1898,"" Father 
Duffy said in the rectory of the Church of the Holy Cross, 239 Kast Forty- 
second Street, of which he is pastor. ‘It has been used in the advanced 
work of Christian Brothers’ high schools and to a very small extent else- 
where. 

“Mr. Marshall's fear that it has been a doctrigg taught ‘to children of 
twenty million citizens’ is groundless. The book W&s written by a Brother, 
translated by a DBrother and ts used by Brothers. It is probable that no 
Catholic priest in America has any knowledge of those questions and an- 
swers With the exception of the priest who gave it the Archbishop's imprima- 
tur. The imprimatur implies no commendation. It is merely a sign that 
the work contains no formal heresy. 

“Mr. Marshall's origina! letter quoted not lay brothers but Popes to bear 
out his contention. The Governor, having discussed the statements of 
Popes, need scarcely concern himseif with lay brothers. 

“But Mr. Marshall's point is that this doctrine is common teaching in 
American Catholic schools. If he wants to know the common teaching 
on this point to children of American Catholics, I can refer him to the vol- 
ume on civics published by William H. Sadler, New York, pages 485, 486 
and 487." 





The reference in the civics volume made by Father Duffy read as follows: 


“The Sovereign Pontiffs are familiar with our Constitution and history; 
many years ago one of them said, ‘I am Pope in the United States more 
than in any other place on earth; for during more than a hundred years the 
somes Jhave there been free to select as Bishops the best that could be 

“Catholic Chief Justices of the United States and the poorest Catholic 
immigrants alike swear loyaity to our glorious Constitution with a conscience 
that is not only clear but glad. Elsewhere there have been between Church 
pop hey waleus friendly or hostile to re:igion and thereby useful or injurious 

“In view of our history and conditions, formal union between Church 
and State is out of the question. Separation alone is possible, but our 
separation is friendly to re:igion and the bulwark of our country and of its 
unequaled liberty, security, peace and prosperity. Every Catholic who 
loves his Church ought to have for his country an even greater love than that 
of his non-Catholic fellow-patriot.”’ 








Proclamation of President Coolidge Urges Contributions 
In Behalf of Sufferers In Mississippi Flood Area. 

A proclamation urging contributions to American 
National Red Cross in behalf of those made homeless in 
the floods which have swept the Mississippi Valley for 
more than a week, was issued yesterday, April 22, by 
President Coolidge. At the same time the President an- 
nounced the appointment of four Cabinet members to 
cooperate with the Red Cross, It was emphasized at the 
White House that the Red Cross will retain complete con- 
trol of the relief problem and that the Cabinet committee 
will organize Government agencies to be placed at its 
disposal. The President’s proclamation follows: 

“To the people of the United States: 

“Eight States of the Union are suffering one of the most extensive 
floods in teh history of the country. For more than two weeks the 
waters of the Mississippi River and its tributaries, swollen to record 
volume, have been overwhelming and breaking through the levees 
raised to confine them within their courses. They have deluged mil- 
lions of acres of agricultural lands, inundatel many towns, and driven 
thousands of people from their homes. The crest of the flood is 
advancing southward, daily creating new ruin. 

“In the past few days the situation, instead of improving as had 
been hoped, has been rapidly growing worse. The flood waters have 
continually forced new breaches in the levees despite the efforts of 
hundreds of workers, with consequent increased destruction. 

“The American Red Cross reports that, by a most conservative 
estimate, there are now more than 75,000 refugees from the floods who 
must be cared for by the Red Cross. While this emergency continues, 
which will be for weeks, these refugees must be fed, sheltered and 
clothed. Their health must be protected. 

“In the event that the floods rise to the predicted higher levels in 
the next few days, the number whose most primary needs must be 
cared for will be quickly doubled or trebled. The situation is indeed 
grave. 

“The Government is giving such aid as lies within its power. Gov- 
ernment boats that are available are being used to rescue those in 
danger and carry refugees to safety. The War Department is pro- 
viding the Red Cross with tents for housing refugees. The National 
Guard, State and local authorities are assisting. But the burden of 
caring for the homeless rests upon the agency designated by Govern- 
ment charter to provide relief in disaster—the American National Red 
Cross. For so great a task additional funds must be obtained im- 
mediately. 

“It therefore becomes my duty as President of the United States 
and President of the American National Red Cross to direct the 
sympathy of our people to the sad plight of thousands of their fellow 
citizens, and to urge that generous contributions be promptly forth- 
coming to alleviate their suffering. 

“In order that there may be the utmost co-ordination and effective- 
ness in the administration of the relief fund, I recommend that all 
contributions clearly designated, be forwarded to the nearest local 
Red Cross chapter, or to the American National Red Cross Headquar- 
ters offices at Washington, St. Louis or San Francisco. 

“T am confident that as always in the past, the people will support 
the Red Cross in its humane task. 

(Signed) “CALVIN COOLIDGE.” 

Some idea of the extent of the devastation and the 
measures of relief instituted is furnished in the following 
(Associated Press) rom the “Herald-Tribune” of April 21: 

States Affected—Arkansas, Missouri and Mississippi, and to lesser 
extent Illinois, Kentucky, Tennessee and Louisiana. 

Estimated Area Inundated—4,000,000 acres, or 6,250 square miles. 

Lives Lost—Impossible to estimate; more than dozen known dead. 

Property Loss—Not estimated, but far into the millions of dollars. 

Worst Sufferers—Arkansas, with most of its lowlands inundated. 

Persons Homeless in Arkansas—Upward of 20,000. 

Cities Hardest Hit—Clarendon, Pine Blug, Little Rock and a num- 
ber of smaller communities. 

Other Results—Epidemics in two Arkansas refuge camps; rail traffic 
and wire communication demoralized; cities cut off from the outside; 
schools closed and threatened breaks of other levees on major streams 
in the state. 

Relief Measures—American Red Cross; Federal, state and city gov- 
ernments co-operating in rescuing homeless, establishing camps and 
caring for refugees. National Guard troops, members of American 
Legion and Boy Scouts doing police and guard duty. 

Outlook—Even higher stages forecast as cloudbursts and heavy rains, 
principally in Arkansas, added more water to that already in sight. 
River stages at many places already highest on record. 


Memphis advices (Associated Press) April 21 stated that 
the flood had extended into the lower valley as a cold wave 
came in from the Northern Rocky Mountain States, where 
freezing temperatures were general, to add to the discom- 
fort of the 60,000 homeless and placed added handicaps in 
the way of the men along the levees. It was added: 
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Arkansas, with its thousands of refugees, many of them ill, hud- 
dled in improvised camps little prepared for warmth, was in the path 
of the cold wave. Cold weather overspread other parts of the valley, 
while winds created waves on the river, adding to the seriousness of 
the situation along the banks of the Mississippi. 

A: total area of approximately 7,500 square miles has been inun- 
dated or is exposed to inundate. 

Last night, April 22, the Associated Press stated: 

Conditions became worse in Arkansas and the Mississippi delta as 
the flood waters moved out of the upper valley. 

Three breaks wilthin the past thirty-six hours of levees on the Mis- 
sissippi and Arkansas Rivers added several hundred square miles to 
the inundated territory and drove additional thousands from their 
homes into refugee camps. Water was washing over the levee at 
Albemarle Bend, Miss. 

Forty-seven were known to be dead after the loss of the Government 
launch Pelican, with nineteen persons was verified. 

Six thousand refugees and the 12,000 inhabitants of Greenville, Miss., 
faced short food supplies as the municipal levee broke, inundating 
most of the city. 








Daylight Saving Time in Effect at 2 a. m. To-Morrow 
(Sunday)—Announcements by Federal Reserve 


Banks of New York and Chicago. 

Daylight savings time will be put into effect to-morrow 
(Sunday) morning at 2 a. m., the clocks being turned ahead 
one hour. The New York Federal Reserve Bank issues the 
following notice regarding the change in time: 

FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 782. April 19 1927.] 
Opening and Closing Time for Business to Be Advanced 
One Hour. 
To All Banks, Trust Companies, Savings Banks, and Bankers in the Second 
Federal Reserve District: 

During the period beginning Monday, April 25 1927, and ending Satur- 
day, Sept. 24 1927, this bank will open and close for business in accordance 
with local time in New York City and in the City of Buffalo, which will be 
advanced one hour at 2 o'clock on Sunday morning, April 24 1927. 

Clearings at the New York Clearing House will take place during the same 
period at 10 o'clock a. m., local time, which will be the equivalent of 9 a. m. 
Eastern standard time. 

Clearings at the Buffalo Clearing House will take place during the same 
period at 11 o'clock on week days and 10:15 o’clock on Saturdays, local 
Buffalo time, which will be the equivalent of 10 a. m. and 9:15 a. m. East- 
ern Standard time, respectively. 

Very truly yours, 
BENJ. STRONG, Governor. 

We also quote the following notice of the Federal Reserve 
Bank of Chicago: 


The Daylight Savings ordinance in Chicago will again become effective 


Daylight Saving 


clocks one hour for the period April 24 to Sept. 25 1927. 


There will be no change in banking hours, which are from 9 a. m. to | 


2 p. m. daily, except Saturday, when they are from 9 a. m. to 12 m. 
—_—__ee OOO 
Hazardville, Conn., to Compromise Between Daylight 
Saving and Standard Time—Will Adopt ‘‘Half-Time.”’ 


Hazardville, Conn., Associated Press advices April 21 | 


are given as follows in the New York ‘‘Times”’: 


The annual transfer from Eastern standard to daylight saving time 


Sunday will be complicated in this village by the injection into the situation 
of a new factor called ‘half time,”’ 
designed as a compromise. 


Thus while the outlying agriculturists will for the most part stick to | 
standard time, the churches and stores will operate on daylight saving | 


It is predicted that those | and member of the Executive Committee of the Greater 


time, while the mills will adopt the half-way time. 
who attempt to keep themselves in conformity to the different times will 
have little opportunity for anything else. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The American Exchange Irving Trust Co. of New York 

announces the opening on April 18 of its Twenty-first Street 

banking office at Fifth Avenue and 21st Street. The office 


will be in charge of John Williams, Vice-President, assisted | 


by Robert Sherwood, Assistant Vice-President. The Twenty- 


first Street office is in the heart of an important garment | bined resources of $12,000,000. The new bank, the dispatch 


manufacturing section. It provides complete banking and 
trust service and is equipped with modern safe deposit 
facilities. 
winasiitidieens 

The last regular monthly luncheon meeting of the season 
of the British Empire Chamber of Commerce was held on 
April 19 at the Lawyers’ Club, 115 Broadway, New York 
City. Dr. John H. Finley, of the New York “Times,” spoke 
on “Palestine.” The President of the Chamber, Charles S. 
LePoer Trench, presided. 


oe -— 
The New York Trust Co. announced on April 20 the ap- 
pointment of Russell P. Merrick, Clinton D. MacConnell and 
Curtis Franklin as Assistant Secretaries of the company. 


At a meeting of the board of trustees of the Title Guaran- 
tee & Trust Co. of New York, held April 19 1927, Frederick 
P. Condit, Vice-President, was elected a trustee of the com- 
pany of the class expiring 1928. 

ane 4 

At the regular meeting of the Executive Committee of 

the National City Bank of New York, held this week, 








Charles F. Tietjen was appointed Assistant Manager of the 
bank’s Ridgewood branch in Brooklyn. 


iia 

Joseph Walker, senior member of the New York Stock 
Exchange firm of Joseph Walker & Sons, died on April 15. 
Mr. Walker became a member of the firm, which his father 
founded, forty years ago. He was the son-in-law of Sam 
Sloan, former President of the Delaware Lackawanna & 
Western Railroad. Mr. Walker was 68 years of age and 
was a graduate of the Columbia School of Mines in 1880 and 
was a director of various railroad and financial institutions 
besides being President of the Joliet and Chicago Railroad. 


August Emke and Samuel W. Sandberg on April 18 were 
appointed Assistant Cashiers of the Central National Bank 
of this city. Mr. Sandberg, who was formerly associated 
with the Royal Bank of Canada, will be in charge of the 
new Burnside Avenue office of the Central National, which 
will open on May 2. 


—_@———_ 

Herbert P. Howell on April 18 was elected a director of 
the Franklin Savings Bank of this city, succeeding the late 
J. Louis Schaefer. Mr. Howell was formerly a Vice-Presi- 
dent of the National Bank of Commerce in New York. At 
the present time he is President of Peierls, Buhler & Co., 
Inc., cotton factors of this city; director and member of the 
Executive Committee of the Bankers Trust Co. and a mem- 
ber of its uptown Advisory Committee; director and mem- 
ber of Finance Committee of the Equitable Life Assurance 
Society; member of the New York Advisory Board to the 
War Department, and Chairman of the Executive Commit- 
tee of the Union League Club of New York. 


John J. Pulleyn, President of the Emigrant Industrial 
Savings Bank of New York, was elected a director of the 
County Trust Co. of New York at a meeting of the board of 
directors on April 19. 


a 

George S. Downing was elected President of the Jamaica 
Savings Bank on April 10 to succeed Martin S. Rapelye, who 
retired after serving as a trustee and officer of the bank 
since 1899. Mr. Downing was formerly Vice-President of 


_ the Bank of Manhattan Co. of this city. 
on April 24, and in compliance therewith Chicago banks will advance their | 


—_ ¢ ——_ 

The election of Cyrus C. Miller as President of the Ford- 
ham National Bank of this city is announced. Mr. Miller 
was formerly President of the Borough of the Bronx in the 
administration of Mayor Gaynor. Joseph P. Ryan has been 
elected Chairman of the Board of the bank. Mr. Miller had 
previously been its Vice-President. The last named post is 
now filled by William A. Winter. Mr. Miller is a lawyer 
who has had an extensive practice as attorney for banks 


| and in litigation involving banks and banking law. 
which is half-way between the two and BE I B anks and ba : 


Harry M. De Mott, President of the Mechanics Bank of 
3rooklyn, was on April 15 elected Second Vice-President 


New York Savings Bank. Mr. De Mott succeeds William 
K. Cleverley, who has become First Vice-President, succeed- 
ing the late A. G. Calder. 


———— @——— 
According to a press dispatch from Newburgh, N. Y., 


| printed in yesterday’s (April 22) “Wall Street Journal,” it 


is proposed to consolidate three banks of that place, namely, 
the Highland National Bank & Trust Co., the Broadway 
National Bank and the Quassick National Bank, with com- 


said, is to be known as the Highland Quassick National 
Bank & Trust Co. of Newburgh. It is furthermore stated 
that stockholders have been asked to vote upon the proposed 
merger. : 


—e— ; : 
An application to organize the National City Bank of 


| Long Beach, N. Y., was approved b ythe Comptroller of the 


Currency on April 14. The institution will have a capital 
of $100,000 and surplus of $25,000. The officers are William 
F. Ploch, President; Murdoch Lind and Howard V. Snow, 
Vice-Presidents. The opening of the bank is scheduled for 
May 14. The stock is in shares of $100 and it is being 


placed at $125 per share. 
——~—- ’ 
That two prominent Buffalo banks were about to unite— 


the Manufacturers & Traders Trust Co. and the Peoples 
Bank, with combined deposits of approximately $120,000,000 
—was announced in Buffalo on Tuesday of this week (April 
19) following a meeting of the respective directors of the 
institutions. The amalgamation, it is said, will go into 
effect as soon as it is formally approved by the State Super- 
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intendent of Banks. Howard Bissell, President of the 
Peoples Bank, will be Chairman of the Board of the result- 
ing institution, which will be known as the Manufacturers 
& Trades—Peoples Trust Co., while Lewis G. Harriman, 
President of the Manufacturers & Traders Trust Co., will be 
President. FE. H. Hutchinson and Harry T. Ramsdell will 
be honorary Chairman of the Board and Perry E. Wurst 
Executive Vice-President. The authorized statement issued 
over the signatures of Messrs. Harriman, Bissell, Hutchin- 
son and Ramsdell (as printed in the Buffalo “Evening 
News” of April 19) said in part: 

This consolidation does not represent the sale of one bank to the other or 
of one interest to the other, but, as the use of the names of both institutions 
linked together as the name of the new bank indicates, it is a joining of 
forces and resources all along the line. 

The basis for exchange of the present banx stocks into the stock of the 
new bank is to be made as nearly as may be, exactly in accordance with 
the relative amounts of deposits, assets values and earnings. The exact 
form of capitalization of the new bank must be passed upon by the Super- 
intendent of Banks, but this ratio of interest in the new bank will be 
maintained. 

The deposits of the two institutions are approximately $91,000,000 for 





the Manufacturers & Traders Trust Co. and $29,000,000 for the Peoples 
Bank. The deposits of the new institution will, therefore, be approxi- 
mately $120,000,000. 

It is felt by the officers and directors of both banks that business 


methods and relations with customers are very similar and that the inter- 
ests of depositors and stockholders both will be served by the consolidation, 
inasmuch as they will both have everything they had before with the addi- 
tion of greater financial strength and more complete organization. 

The Manufacturers & Traders Trust Co. is in process of building large 
and beautiful banking quarters at the corner of Main and Swan streets, on 
the former site of the Fidelity Trust Co., and in their plans have allowed 
adequate room for growth and expansion. The business of the Peoples 
Hank has been increasing so rapidly that it has almost reached the limit 
of its possible growth in its present building. The new remodeled building 
at the corner of Main and Swan is more than sufficient to take care of the 
business of both institutions and allow for further expansion as the busi- 
ness of the bank increases. 


The physical union of the two banks, it is understood, will 
not take place until next October, when the new building, 
referred to in the statement, is expected to be ready for 
occupancy. 


——@— 

The First National Bank of Boston anounces the resigna- 
tion of its European representative, Francis H. McKnight, 
effective April 15. The bank will continue its three repre- 
sentative offices in London, Paris and Berlin, in charge, 
respectively, of Ralph W. Crimmins, Orson Adams Jr. and 
Herbert C. deRoth, who have all been connected with the 
European offices for some time. 

naendiiasunl 
The terms of the proposed amalgamation of the United 


States Security Trust Co, of Hartford and the Hartford- 
Aetna National Bank of that city (to which reference was 
made in the “Chronicle” of April 9, page 2071) have now 
been approved by the trustees and directors, respectively, of 
the institutions, according to the Hartford ‘Courant’ of 
April 20. At special meetings to be held on May 20 the stock- 
holders of both banks will be asked to ratify the proposed 
union, and if approved by them, the consolidated bank, it is 
said, will begin business on the following Monday, May 23. 
The Comptroller of the Currency has already indicated his 
approval of the consolidation, it is said. In addition to rati- 
fying the merger of the institutions, the stockholders of the 
Hartford-Aetna National Bank will be asked to authorize 
the organization of a real estate holding company to control 
the present properties of the Hartford-Aetna at Main and 
Asylum streets, as the real estate of this bank, which is car- 
Tied on the books of the bank at $1,750,000, is not included 
in the proposed consolidation, containing, as it does, equity 
of value to those stockholders and representing their earn- 
ings. The new bank will be known as the Hartford Na- 
tional Bank & Trust Co. It will occupy quarters in the 
present building of the United States Security Trust Co. at 
Pearl and Main streets—said to be one of the finest business 
corners in Connecticut. This will necessitate, it is said, 
extensive alterations in the building, which will probably 
require a period of a year or more to accomplish. The cap- 
ital of the consolidated institution will be $4,000,000 divided 
into 40,000 shares of $100 each. Of this capital 20,000 
shares will be allocated to the present stockholders of the 
United States Security Trust Co. and 20,000 shares to the 
present stockholders of the Hartford-Aetna National Bank, 
so that each stockholder of each bank will receive one share 
for each share held by him in either institution. The sur- 
plus fund of the new bank will be approximately $1,500,000. 
The present trustees of the United States Security Trust Co. 
and the present directors of the Hartford-Aetna National 
Bank will constitute the first directorate of the new bank 
and its personnel, it is understood, will include all those 
identified with the two original banks, some being desig- 





nated for higher positions in the alignment. The roster will 
be as follows: John O. Enders (Chairman of the Board of 
the United States Security Trust Co.), Chairman of the 
board of directors; Alfred Spencer Jr. (Chairman of the 
Board of the Hartford-Aetna National Bank), Chairman of 
the Executive Committee; Francis Parsons (Vice-President 
of the United States Security Trust Co.) and Henry T. Holt, 
President of the Hartford-Aetna National Bank), Vice- 
Chairmen of the Board; Robert B. Newell, President: 
Thomas A. Shannon, A. G. Brainerd, George F. Kane, W. H. 
Rowley, E. M. Campton and M. T. Hazen, Vice-Presidents ; 
R. J. Utley, Cashier; R. D. Chapin, Secretary; A. G. Stron- 
ach, Trust Officer; W. S. Andrews, D. W. Hubbard, T. B. 
Dickerson, W. B. Dimon, H. F. Hubbard, H. Spencer, E. M. 
seebe, E. W. Outtrim and F. R. Coles, Assistant Cashiers; 
P, H. Graham, A. B. Roch and W. C. Macdonough, Assistant 
Secretaries, and A. B. Bunce, H. C. Bailey and T. L. Bestor, 
Associate Trust Officers, 
a a 

The opening occurred on April 16 of the newly organized 
Port Newark National Bank of Newark, N. J., which has 
been forced with a capital of $200,000 and a surplus of $50,- 
000. The bank is located on South and Dawson streets, 
Newark. The officers are: President, Graham B. Mc- 
Gregor; Vice-Presidents, William D. Goldsmith and J. War- 
ren Armitage; Cashier, Arthur B. Johnston; Counsel, Alfred 
G. Nowakoski. The fact that the Comptroller of the Cur- 
rency had approved the application to organize the bank 
was noted in our issue of June 26 1926, page 3562. 





oo — 

Edward Maxson, Commissioner of the Department of 
Banking and Insurance in New Jersey, has granted the 
Guardian Trust Co. of New Jersey permission to open two 
new branches in Newark. The Guardian Trust opened for 
business last August. One of the new branches will be 
located at the corner of Bank and Norfolk streets, Newark, 
and the other will be located on the ground floor of the 
Union Building on Clinton Street. 

ankadiimniens 

An application to convert the Peoples State Bank of New 
Kensington, Pa., in the Union National Bank of New Ken- 
sington, Pa., was made to the Comptroller of the Currency 
on Jan. 24 1927 and was approved April 5 1927. The new 
institution is to have a capital of $100,000. It is expected 
the conversion will become effective on or about May 1. 


—— e—— 

The Philadelphia “Ledger” of April 20 stated that accord- 
ing to an announcement made in Washington by the Comp- 
troller of the Currency on April 19, another national bank 
is being organized in Philadelphia. The new institution, 
which is to be located at Fifth Street and Lehigh Avenue, 
is to be named the Lehigh National Bank of Philadelphia, 
and will be capitalized at $200,000. C. Earl Beatty of 1321 
Spruce Street, Philadelphia, General Manager of the Flint 
Dental Manufacturing Co., is the correspondent of the new 
bank, it was said. 


Consolidation of the Braddock Trust Co., Braddock, Pa., 
with the State Bank of Braddock, which recently purchased 
control of the institution, was announced on April 19, ac- 
cording to a special dispatch from Pittsburgh on that date 


to the New York “Times.” Continuing, the dispatch said: 

George C. Watt, President of the Braddock Trust Co., said that the total 
deposits of the two banks amounted to $7,500,000, and that the capital, 
surplus and profits were $1,340,000. 

E. B. Rudolph, Auditor of the Braddock Trust Co. and its associated in- 
stitution, the First National Bank of Braddock, which have the same boards 
of directors, resigned, and was elected Vice-President of the State Bank. 

All employees of the State Bank will get positions with the Braddock 
Trust Co. 

The Braddock Trust Co, and the First National Bank of Braddock are 
completing a $600,000 building. 

——- @ —-- 

The York Safe & Lock Co. of York, Pa., has just completed 
the new vault for the Mutual Trust Co. of Philadelphia. 
The vault door is of the circular type, 20 inches thick. Ap- 
proximately a thousand safe deposit boxes and lockers and 
a night deposit safe were furnished to insure the customers 
of the Mutual Trust Co. ample protection for their valuables. 
The vault is finished with a paneled ceiling, tile floor, mir- 
rors, etc, Reference to the opening of the new building of 
the trust company was made in these columns last week, 


page 2235. 


eieeaticeaid 

An examination of the books of the Commonwealth Trust 
Co. of Harrisburg, Pa., which has been in process since 
March 7, when A. S. Banmiller, an Assistant Treasurer of 
the institution, was arrested for the alleged misappropria- 
tion of approximately $200,000 of the bank’s funds, resulted 
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in six more arrests on April 13, according to Associated | Guardian Detroit Co., which will take over the securities 


Press advices from Harrisburg on that date, appearing in 
the Philadelphia “Record” of March 14. 
disclosed, the dispatch said, defaleations totaling nearly 
$700,000 instead of the $200,000 loss originally announced. 
Announcement was made, it was said, that the net loss to 


| 


The examination | 


the bank was $485,000, which will be raised by sale of addi- | 


tional stock. Those arrested on April 13 were: Charles A. 
Delone, Treasurer and co-owner with Banmiller of the 
Square Cut Rate Drug Store; E. J. Glancey, Treasurer of 
the bank: James A. McLaughlin, an Assistant Treasurer; 
Jacob G. Garman, Teller; Frank 8. Brinton, bookkeeper, and 
Carl Cross, clerk. All were released in bail of various 
amounts. Additional charges were brought, it was said, 
against Banmiller, who has been in jail since his arrest, 
unable to raise $50,000 bail. 
charge of embezzling $197,800, he was charged with the 
embezzlement of $500,000, and with the forgery of five 
checks on the account of Julia A. Greenawalt. His bail, it 
was said, was raised to $100,000. The exact manner, it was 
stated, in which the defalcations were made was not 
vealed, but it was learned Banmiller will be charged with 
honoring checks offered by Delone, which he knew to be 
worthless. The dispatch furthermore went on to say: 


Announcing that, after charging off the net loss, the bank had remaining 
more than $1,300,000 surplus and undivided profits, President Ogelsby said 
the five bank employees arrested were charged with minor irregularities and 
shortages by the State bank examiners. He said the losses to the bank on 
their account would be negligible and were covered by bonds. 

President Ogelsby declined to reveal how the defalcations were engineered 


““ 
- 


In addition to the original | 


by the bank’s employees because he said he wished them to have a fair trial. | 
He declined to say whether they were involved in Banmiller’s financial | 


operations. 

In a statement to stockholders of the bank, President Ogelsby said that 
at a meeting of the directors yesterday it was decided to issue new stock 
to cover the losses, to net $497,140. The directors agreed to purchase all 
stock not taken up by the stockholders. 


The arrest of A. S. Banmiller on March 7 was noted in the 
“Chronicle” of March 19, page 1622. 


business now conducted by the Guardian Trust Co. 

Mr. Lord, who is 41 years old, has been connected with 
the Harris Trust & Savings Bank of Chicago for 21 years. 
The early part of his career was spent in the bank’s securi- 
ties and trust departments. In April 1918 he entered the 
commercial end of the banking business as a Cashier, and 
in 1919 was elected to the Vice-Presidency which he has 
since held. 

It is expected that the Guardian Detroit Bank will open 
about June 15. It is proposed that the bank will be organ- 
ized under the provisions of a Michigan charter and appli- 
cations will be made for membership in the Federal Reserve 
System. Permanent quarters will be established in the 
Greater Penobscot Building now under construction at Fort 
and Griswold streets. Prior to the completion of this build- 
ing the bank will occupy the ground floor of the Buhl Build- 
ing adjacent to the Guardian Trust Co. 

The three Guardian institutions are being organized by 
commercial and industrial interests which have made sub- 
stantial contributions to Detroit’s growth during the past 
few decades. Numbered among the organizers are: 

Ford Ballantyne, Henry}E. Bodman, Howard Bonbright, Ralph Booth, Judson 
Bradway, Walter O. Briggs, Lawrence D. Buhl, Roy D. Chapin, Howard E. Coffin, 
George R. Cooke, Frank Couzens, George R. Fink, Fred J. Fisher, Edsel Ford, 
John H. French, Luman W. Goodenough, John C. Grier, Jr., Edward P. Hammond, 
Carlton M. Higbie, Harley Higbie, Sherwin A. Hill, Roscoe B. Jackson, Albert 
Kahn, Ernest Kanzler, Jerome E. J. Keane, Alvan Macauley, Charles 8. Mott, 
Louis Mendelssohn, C. Hayward Murphy, Fred T. Murphy, James R. Murray, 
W. Ledyard Mitchell, Phelps Newberry, Walter S. Rusesll, Alger Shelden, Allan 


Shelden, Luther 8. Trowbridge, Charles B. Van Dusen, Hiram H. Walker, Lewis K. 
Walker, William Robert Wilson, Clarkson C. Wormer, Jr., and Charles Wright, Jr. 


The three institutions will have a combined capitalization 
of approximately $12,500,000. The capital of the bank will 
be $5,000,000 and its surplus $3,000,000. The securities com- 
pany will have a combined capital and surplus of $1,750,000. 


| The trust company has a capital of $1,000,000 plus surplus 


——_-e—_—- | 
The Farmers’ Commercial & Savings Bank of West Unity, 


Ohio, was closed by order of FE. H. Blair, State Superintend- 
ent of Banks, on April 9, according to an Associated Press 
dispatch from Columbus, Ohio, on that date, printed in the 
Cincinnati “Enquirer” of April 10. The failed bank, which 
was organized in February 1919, was capitalized at $30,000, 
with surplus of $3,000. Its deposits, the dispatch stated, 
were $221,000. H. E. Sayers was President of the institu- 
tion and F. A. Culbertson, Cashier. 


According to a special dispatch from Valparaiso, Ind., to 


| liquidation. 


the Indianapolis “News” on April 16, stockholders of the | 


Citizens’ Savings & Trust Co. of that place have unanimously 


voted to merge the institution with the Valparaiso National | 


Bank and the stockholders of the latter institution have 
voted to increase the capital of the institution $50,000, 
raising the same from $100,000 to $150,000. The consolida- 


tion of the banks, the dispatch said, would give the Valpa- | 


raiso National Bank total resources of $3,000,000. 


and undivided profits. 

A previous item regarding the formation of the Guardian 
group of financial institutions appeared in eur issue of 
Feb. 12 last, page 881. 


aa ee 

As of March 26, the Idaho Falls National Bank, Idaho 
Falls, Idaho, with capital of $100,000, went into voluntary 
The institution has been taken over by the 
Anderson Brothers’ Bank of that place. 


——_¢— 

The Hope National Bank of Hope, N. D., has been suc- 
ceeded by the Security National Bank of Hope, the former 
going into voluntary liquidation on April 1. 





oe — 
Suspension of the American Bank & Trust Co. of Hunt- 
ington, W. Va., on April 15 was reported in the following 
dispatch by the Associated Press from that place on April 


| 15, appearing in the New York “Evening Post’ of the same 


It was | 


furthermore stated that the Citizens’ Savings & Trust Co. | 


was organized in 1919 and at the present time had resources 
of over $500,000. 
—_@—_ 

That a new bank under the title of the Citizens’ Bank had 
been organized in Bluffton, Ind., on April 8 and named as 
liquidating agent of the Studebaker Bank of that place, 
which closed on March 28, was reported in a special dis- 
patch from Bluffton on April 9 to the Indianapolis “News.” 
After stating that the new bank was capitalized at $50,000 
and would open for business on April 11, the dispatch went 
on to say: 


Examiners, who completed the audit of the Studebaker Bank, gave assur- 


ance that with careful liquidation, depositors probably would suffer no | 


loss. 
100% on their stock. 


Stockholders were informed that they could expect an assessment of | 
The report of the examiners shows that deposits in | 


the old Studabaker Bank total $1,222,314.32 and that notes payable to other | 


banks total $341,000. Officers in the old bank feel that these figures are 
conservative and predict that stockholders ,will eventually not have to be 
assessed the full 100%. 


The closing of the Studabaker Bank was noted in the 
“Chronicle” of April 9, page 2072. 
aici 
Robert O. Lord, Vice-President of the Harris Trust & 
Savings Bank, Chicago, has been elected President of the 
new Guardian Detroit Bank, Detroit, according to an an- 
nouncement on April 21 by the organization committee 
which has been working on the formation of the Guardian 
group of financial institutions for several months. These 
institutions will consist of the proposed Guardian Detroit 
Bank, the present Guardian Trust Co. of Detroit, and the 





date: 
American Bank & Trust Co. of Huntington was closed to-day by the State 


Banking Department pending efforts to obtain funds with which to restore 
the depleted reserves. 

The bank’s last statement showed total assets of $1,165,511 and deposits 
of $701,548. Banking Department officials said the closing was temporary 
and that no other banking institution was affected. 

—- -@——_ 


A press dispatch from Atlanta, Ga., appearing in last 
night’s (April 22) “Wall Street Journal,” stated that the 
stockholders of the Citizens & Southern Bank, the head 
office of which is in Savannah, had voted favorably on the 
proposed conversion of the institution from a State bank 
to a national bank. Reference was made to the proposed 
nationalization of the institution in our issue of April 9, 
page 2072. The Citizens & Southern Bank is capitalized at 
$3,000,000, with surplus and undivided profits in excess of 
that amount, and has total deposits of more than $61,000,000. 
According to the dispatch, it is the largest bank between 
Philadelphia and New Orleans, and when the national char- 
ter is granted, will be the largest national bank south of 
Philadelphia and St. Louis. 

a eed 

Advices from Whittier, Cal., on April 15, appearing in 

the Los Angeles “Times” of the following day, stated that 


the First National Bank of Whittier, one of the oldest busi- 





ness concerns in the place, and the Whittier Savings Bank 
had united under the title of the First National Trust & 
Savings Bank of Whittier and the physical consolidation 
of the institutions would take place upon the removal of the 
Whittier Savings Bank to the First National Bank Build- 
ing at the corner of Philadelphia Street and Greenleaf 
Avenue. The combined capital, surplus and undivided prof- 
its of the two banks, the dispatch said, at the 1st of April 
amounted to $886,214 and the combined deposits to $4,204,- 
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373. The roster of the enlarged bank, it was furthermore 
stated, would probably be as follows: Fred W. Hadley, 
President; A. C. Maple, Executive Vice-President and 
Chairman of the board of directors; C. A. Carden, Vice- 
President and Trust Officer, and H. L. Perry, Vice-Presi- 
dent and Cashier. 

— 

A special dispatch from San Francisco on April 19 to the 
“Wall Street Journal” stated that the directors of both the 
United Bank & Trust Co. of San Francisco and the French- 
American Bank of that city had approved the proposed union 
of the institutions under the title of the former. The new 
bank will have combined capital and surplus of $10,000,000 
and total resources of $75,000,000. James D. Phelan is to 
head the consolidated bank and Leon Bocqueraz, former 
President of the French-American Bank, is to be Chairman 
of the board of directors. Mr. Bocqueraz( it was stated, 
will also be President of the French-American Company, a 
newly-formed auxiliary institution. The dispatch further- 
more said that all branches of the United Bank & Trust Co. 
will be retained and the French American bank will be 
operated as a branch as well. The proposed merger of these 
banks was referred to in our issues of March 26 and April 2, 
pages 1175 and 1933, respectively. 





We have just received the condensed report of the Banque 
Nationale de Credit of Paris, one of the leading French 
banks. The statement, which is dated Dec. 31 1926, shows 
assets of 4,210,219,118 francs, of which cash on hand, at 
Banque de France and at Tresor Public and due by banks 
and bankers amounted to 846,876,121 francs. Other prin- 
cipal items going to make up the resources were French 
Government Treasury bills and bills on hand, 2,109,192,405 
francs; debtors in current account, 534,479,147 francs; loans, 
380,950,764 francs, and customers’ liability under accept- 
ances, 77,976,864 francs. On the debit side of the report 
deposits were shown as 3,598,389,631 francs; acceptances 
and creditors by acceptance 77,976,864 francs, and combined 
capital and reserves of 370,230,989 frances. Rene Boudon is 
President and Andre Vincent, Vice-President. 

oiindihaiinan 

The 30th se.ni-annual statement of the Sumitomo Bank, 
Ltd., of Osaka, Japan (head office Kitahama, Osaka, 
Japan), has just come to hand. It covers the six months 
ending Dec. 31 1926 and shows net profits for the period of 
3,140,368 yen, which when added to 2,228,806 yen, the bal- 
ance brought forward from the preceding half year, made 
a total of 5,869,174 yen available for distribution. This 
amount was allocated as follows: 2,500,000 yen to pay divi- 
den; 600,000 ven credited to reserve fund; 200,000 yen con- 
tributed to pension fund, and 140,000 yen to pay a bonus, 
leaving a balance of 2,029,174 yen to be carried forward to 
the next half year’s profit and loss account. The total as- 
sets of the hank as of Dec. 31 1926 are shown in the state- 
ment as 574,269,579 yen and deposits as 435,149,186 yen. 
The bank’s paid-up capital is 50,000,000 yen and its reserve 
funds 24,650,000 yen. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been active and buoyant this week 
and a large list of new high records have been established. 
Trading has been heavy and with the exception of Tuesday 
the turnover has exceeded the two million shares a day. 
The outstanding feature of the week has been the phenom- 
enal advance of General Motors; on Thursday the common 
stock soared upward more than 7 points and lifted its re- 
markably high record to 195, while on Friday there was a 
further advance to 19614. Railroad securities have been 
in strong demand at improving prices and copper stocks 
have displayed marked improvement. 

Notwithstanding the fact that there was heavy liquidation 
in several sections of the list during the short session on 
Saturday, the general trend of prices was toward higher 
levels with new highs for the year in a number of the more 
active issues. Motor stocks were in sharp demand. Stew- 
art-Warner shot upward five points to 66144. The strong 
stocks included Remington Typewriter, which scored a net 
gain of 17 points on comparatively light trading, and South 
Porto Rico Sugar, which shot forward more than seven points 
above its preceding close. The outstanding feature of the 
railroad shares was the urgent buying of Delaware Lacka- 
wanna & Western, which made a net gain of four points to 








166%, followed by Atchison, which lifted its high record | 


over a point to 18314. Oil shares were somewhat unsettled 
due in a measure to the possibility of further price conces- 


| 


sions, though Houston Oil disregarded the trend of the group 
and shot upward over four points to 107. On Monday the 
market was somewhat mixed, some prominent issues moving 
to new high records, while other stocks equally prominent 
slid back to lower levels. General Motors bounded forward 
to 18814 at its top for the day. Copper shares suddenly 
developed increased strength; Kennecott Copper making a 
new high for the year on an advance of over a point and eross- 
ing 65, followed by Chile Copper which moved up a point 
to 384%. Speculative interest centered for a considerable 
time around Rock Island, whihe surged forward nearly five 
points. Texas & Pacific was also in strong demand and estab- 
lished a new high record at 7534. South Porto Rieo Sugar 
moved up four points to 183, followed by recessions to 180%. 
Interest was again directed to United States Steel common 
as a result of the statements made by Chairman Gary at the 
annual stockholders’ meeting practically assuring the mainte 
nance of the new stock on a 7% dividend basis. 

Price movements were somewhat irregular on Tuesday, 
though the widest changes were toward higher levels. Gen- 
eral Motors again assumed the leadership of the group, 
followed by Hudson Motors with a new high for the movement 
at 76. Copper stocks maintained their strong position in 
the trading and substantial advances were recorded by such 
representative issues as Kennecott Copper, Anaconda Cop- 
per and Texas Gulf Sulphur. Commercial Solvents was 
somewhat erratic in its movements, first dropping back about 
12 points under heavy selling and later regaining all of its 
early loss. New highs for 1927 were recorded by several 
of the more active stocks, including such issues as Colorado 
Fuel & Iron, Remington Typewriter, Air Reduction, United 
Cigar Stores, Allis-Chalmers and Detroit Edison. Vigorous 
buying in numerous high grade stocks imparted impressive 
strength to the market on Wednesday and numerous new 
tops were recorded before the closing hour. Rock Island 
shot upward to a new top at 991%, due to the general expec- 
tation of a declaration of an increased dividend. Texas & 
Pacific also was in active demand and advanced five points 
to 81%. Missouri Pacifie rose to a new high with a net 
gain of one point and Atlantic Coast Line improved 24 points. 
One of the strongest stocks of the day was General Electric 
which suddenly moved forward more than a poimt to 93%. 
Irregularity again characterized the movements cf the market 
on Thursday. Some of the recent speculative favorites 
continued to move forward to higher ground, though there 
were also a number of equally popular issues that made no 
further progress or slipped back a point or more. In re- 
sponse to predictions of an extra cash dividend, General 
Motors made a spectacular advance to 195. The Du Pont 
issues were also strong and shot upward about five points 
to 252. On rumors of early dividend aetion Texas & 
Pacific soared six points to a new high at 8114, though it 
slipped back to 79 in the final hour. St. Louis-Southwestern, 
Missouri Pacific common and preferred, Lehigh Valley and 
Atchison also sold at their highest prices since 1925. The 
outstanding features of the afternoon trading were the sharp 
run-up of Commercial Solvents B, 12 points to 345, and the 
brisk advance of Houston Oil, which crossed 120 at its high 
for the day. General Motors resumed its upward swing 
as the market opened on F4iday, and reached a new peak at 
196% although it yielded 34 point to 195% in the final hour. 
Atchison bounded upward to a new high in all time at 186, 
and such standard issues as Baltimore & Ohio and Delaware 
& Hudson sold at new high levels. The outstanding features 
of the specialties stocks was the strength of General Electric, 
Case Threshing Machine, American Radiator and Du Pont, 
all of which added substentialy to their previous gains. A 
dozen or more other stocks displayed pronounced strength, 
including St. Louis-San Francisco, International Nickel and 
Delaware Lackawanna & Western. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroad, State, 4 Unttea 
Week Ended A 22. Number of &e., Munictpalan States 
” “se Shares. Bonds. Foreign Bonds. Bonds . 
eA. oncacaceaceceae 1.063.680 | $4,437,000 | $1,874,000 $528,450 
ae emcee a aR 2'091.600 | 7.752.000 3.397.000 1,457,900 
ee 1.991.377 7:582.500 3.132.500 1.506.550 
| @redneniay ..c.ccoocacsee 2'153.370 | 8.259.500 3.711.500 1/157.650 
= alan cate 2'233'640 | 8.161.000 | 4.197.000 | 3,905,200 
ahaa enitateattne: 2'445.700 | 9,581,000 2'115,000 911.000 
Oe 11.979.367 | $45,773,000 | $18,427,000 | $9,466,750 
Sales at | Week Ended April 22. Jan. 1 to April 22. 
New York Stock 
Erchange. 1927. | 1926. 1927. 1926. 
Stocks—No. 0 ishares_| 11,079,967) 7,817,598, 164,110,653) 150,483,631 
Bonds . 
Government bonds. - | $9,466,750) $11,982,600! $105,195,550] $100,652,700 
State and foreign bonds) 18,427,000} 15,260,000! 312,728,400] 196,961,350 
Railroad & misc. bonds) 45,773,000, 71,277,250, 758,383,800} —_740,114,200 
$73,666,750 $98,519,850 


Total bonds $1,176,307,750! $1,037,728,250 
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DAILTEFRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























| 
Boston. | Phtladelphta,. | Baltimore. 
Week Ended 
Apr 22 1927. Shares . = Sales .| _ Shares — Sales.| Shares. \ Bond Sales. 
Saturday .._..-.-- 18, 558) $12 100| n 123 $8,900 1,310, $116,000 
aT 25,881) 27,945 18,545 14,500 4,988) 80.200 
. eae HOLI DAY | 19,197 18,000 2,491 114,300 
Wednesday _..--- 31,359, 6,790 29,347 9,200 5,130 58.000 
TRGERT . oc ccccca 29, 556| 18,450 29,162) 200 5,120) 84,100 
RG a ada cua 17, 922) 3,000 13, 977) 14, 000 5,416) 15,000 
Total......... | 123, 5.276) $68,285| 121,351! $72,800] 24,455) $467,600 
Prev. week revised, 1 37, 059! ~ $74,400! 152,747! $170,900 8, onal $362.8 800 








THE CURB MARKET. 

Strength and activity in publie utility issues was the out- 
standing feature in this week’s Curb Market trading. Else- 
where the list was uninteresting, though prices held fairly 
firm. The action of the directors of the American Light & 
Traction Co. to pay a 50% stock dividend was a favorable 
influence generally and on the common stock of that com- 
pany in particular. From 228 it moved up to 262 and closed 
to-day at 257144. American Gas & Electric common gained 
about six points to 8434 and reacted to 82 finally. American 
Power & Light preferred improved from 10014 to 103 and 
ends the week at 102. Commonwealth Power rose from 
4414 to 47% and finished to-day at 47144. Electric Bond & 
Share Securities advanced from 6914 to 731% and closed 
to-day at 72144. Among industrials American Arch sold up 
from 10134 to 1114 and down finally to 105144. Blyn Shoes 
eommon p Ald d from 93% to 5 and closed to-day at 53%. 
Central Aguirre Sugar advanced from 10534 to 109, reacting 
finally to 107%. Estey-Welte class A was off from 10 to 
7% and sold finally at 754. Ford Motor of Canada declined 
from 430 to 400. General Baking class A improved from 
531% to 57% and ends the week at 57144. Lackawanna 
Securities was an active feature. It advanced from 9934 
to 106%, then reacted to 101144 and moved upward again, 
the close to-day being at 10334. Remington Noiseless Type- 
writer class A sold up from 37 to 46 and down finally to 43%. 
Oils generally show improvement. Illinois Pipe Line ad- 
vanced from 139 to 14: be: and closed to-day at 142. Prairie 
Pipe Line rose from 1491% to 165% and rezcted finally to 156. 

A complete record of Curb Market transactions for the 
week will be found on page 2414. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKE T. 























STOCKS (No. Shares). BONDS (Par Value). 

Week Ended Aprti 22. 
Ind & Misc Ou. Mining. | Domestic. |For'n Govt. 
Cs + + vonewswenas 87,450 21,790 47,625 $2,142,000} $155,000 
DE csdetadtideanens 154,860 72,715 39,925) 2,923,000 256 000 
Ts cen: sedunenews 161,476 84,950 52,302, 2,338,000 305,000 
WE tone otaenéae 139,582 73,990 51,095, 2,969,000 305,000 
THUTGISS 5 « cocccencccese 222,400 58,755 63,295) 2,278,000) 353,000 
Plcsbcaraeckbnbnoena 165,651 49,990 54, 780) 2,258,000 297,000 
le 931,419 361,190 309,022 15,508 000! $1, 671 ,000 














THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 6, 1927: 

GOLD. 

The Bank of England gold reserve against notes amounted to £149,084,145 
on the 30th ultimo, as compared with £149,261,710 on the previous 
Wednesday. 

Gold valued at £864,000 became available in the open market yesterday. 
Of this amount, £420,000 was secured for an ‘‘unknown destination,’ 
£40,000 for India, £61,000 for the Home and Continental Trade, and the 
balance— £343 ,000—by the Bank of England. 

The following movements of gold to and from the Bank of England have 


been announced: 
Mar. 31. Apr. 1. 


Agr. 2. oe. $ . Apr. Apr. 6 
Received _---- £270,000 nil 250,000 £343, 500 nil 
Withdrawn-_-- 65,000 £12,000 £0 ,000 10,000 9,000 £32,000 


The receipts shown on the 3lst ult. and yesterday were in the form of 
bar gold, the former being understood to be from the Continent, while the 
latter was from South Africa. The receipt on the 4th inst. was in sovereigns 
from South Africa. All] the withdrawals were in sovereigns—£116,000 for 
Spain and £22,000 for India. During the week under review the Bank of 
England has received £725,000 on balance, reducing the net efflux this year 
to £275,000. Since the resumption of an effective gold standard there has 
been a net efflux of £5,599,000 as set out in the daily bulletins at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 30th ult.: 


Imports— Exports— 
British West Africa._._.___ sii _ ff ae £37 ,000 
British South Africa._._.__ ik 2 “SS eeeeeepeteis 27 ,020 
Other countries. ..........- 3060 Britten Jndin.......ccccos 4,784 
Straits Settlements___.._ 31,800 
Other countries. .......... :960 
WE ie veancdeseadusan £41,827 PE binewsnotensandicn £187 ,564 

SILVER. 


The market has continued to be steady mainly on Indian purchases, a 
good deal of which consisted of bear covering, and almost all of the Indian 
bear position here has been liquidated. On some days China has also 
competed for the moderate supplies which came on offer. To-day, some 
orders on China account stiffened prices, but it is believed recent operations 
from this quarter are connected with speculation in yen, &c., and do not 
therefore form a really solid factor. 





News was received on the Ist inst. that the British India steamship 
‘Gandara,’ which left Londen for Calcutta on March 26th, had gone 
aground on the Moroccan coast near Gilbraltar. The vessel carried silver 
to the value of about £57,000. This was taken out and landed at Gibraltar, 
from whence it has been transhipped to the s. s. ‘‘Rawalpindi"’ for Bombay, 
from which port the bars will be sent overland to their destination. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 30th ultimo: 


Imports— Exzports— 


United States of America__ £125,395 British India_......------ £94 ,943 
Mexico... -.- covcha SARL Cle GOORIN. 2c ccccees 13,773 
British West Ai... . 36 553 
ee a ee 9 436 
Other countries........-- 1,264 

GE. ccccataucuiewss £220,369 ee eee £108,716 


The holding of Silver Coin in the Currency Note Redemption Account 
which had stood for so long at £6,300,000, was reduced during March by 
£650,000. The figures shown during that month were as follows: 

March 3__--£6,150,000|March 17_- - £6,150,000! March 31-- ~ £5,650,000 
March 10_.-. 6,150,000|March 24... 5,850,000! 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Mar. 15. Mar. 22. Mar.31. 
I 18250 18270 18413 


Silver coin and bullion in India__...---.----- 10284 10304 10447 
Silver coin and bullicn out of India_...._----- tha esnine eames 
Gold coin and bullion in India__.........----- 2232 2232 2232 
Gold coin and bullion out of India_.......---- Sete ate cae 
Securities (Indian Government)__....-___--- 4977 4977 4977 
Securities (British Government) -.........----- 557 557 557 
OS ESE Ee 200 200 200 


No silver coinage was reported during the week ending the 31st ult. 

The stock in Shanghai on the 2nd inst. consisted of about 67,500,000 
ounces in sycee, 79,200,000 dollars, and 7,660 silver bars, as compared 
with about 65,200,000 ounces in sycee, 80,600,000 dollars, and 9,640 silver 
bars on the 26th ult. 

Statistics for the month of March 1927 are appended: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash. 2 Mos. Per Oz. Fine. 
ee eae 26 4d. 26d. 84s. 11%d. 
DE SE. renin we aew eee 25-3-16d. 25 1-16d. 84s. 104d. 
Average price. ... ~0.6..«--25.6554. 25.486d. 84s. 11.1d. 
Quotations during the week: 
3 ere ees 25 Kd. 25 11-16d. 84s. 104d. 
Be... Si.teicsenesscvacecsi 26d. 84s. lid. 
Od i ia mae a 26 4d. 26d. 84s. lld. 
Dtcsteneceeduawoesuat 26 3-16d. 26d. 84s. 1ld. 
a ea 26%d 26 kd. 84s. 104d. 
Diinescueewne wii ame 26 4d. 26 ed. 84s. lld. 
ERS... navaubdhukaearnie 26.270 26.052d. 84s. 10.8d. 


The silver quotations to-day for cash and two months’ delivery are each 
11-16d. above those fixed a week ago. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will show an increase 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day 
(Saturday, April 23), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 2.1% larger than those for the corresponding 
week last year. The total stands at $10,310,709,640, against 
$10,098 ,434,880 for the same week in 1926. At this centre 
there is a gain for the five days of 0.4%. Our comparative 
summary for the week is as follows: 























Clearings—Returns by Telegraph. | Per 
Week Ended April 23. | 1927. 1926. Cent. 

Mew ‘York. Seas teh air sake ia alae ts a ate $4,791,000,000 | $4. 771 ,000, 000 +0.4 
NN delay are ce ih ds ha 593,806,121 | 522,056,758 +13.7 
Philadelphia_ fade sh apres Gla sal 459,000,000 | 461,000,000 —0.4 
Boston saeneae . ae 373,000,000 377 ,000 ,000 —1.1 
Kansas C ity - athe in cece eh ei ah a 116,790,624 108,550,124 +76 
OS ee Se eee 119,800,000 130,200,000 —8.0 
I I in ay ads ak ts ce del de 165,318,000 153,498,000 +7.7 
ES : 156,615,000 142,804,000 +9.7 
RSS as reer: 173,290,869 145,846,465 | +18.8 
a ie aie nwo a wis iashink viene eee 159,759,144 156,144,737 +2.3 
0 EE Se ee ee 106,470,116 93,262,841 +14.2 
ERS a eS Sea ee 98,052,268 107 249,318 —8.6 
i cbc nek cawk hebben eeaan 52,448,895 56,349,411 —6.9 

Thirteen cities, five days__ _-_- <aacee $7,365,351,037 | $7,224,960,654 +19 
Other efties, Hive GAVE... 2... cccccccs | 1,060,240,330 1,050 404,225 +0.9 

Total all cities, five days_........-- $8 425,591,367 | $8,275,364,879 +18 
Be Ge, GE i ko nncncedcedsausucua 1,885,118,273 1,823,070,001 +3.4 

Total all cities for week...........-. '$10,310,709,640 !$10,098,434,880 +2.1 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 16. For 
that week there is a decrease of 8.4%, the 1927 aggregate of 
clearings being $9,552,304,271, and the 1926 aggregate 
F 423,312,355. Outside of New York City, the decrease 

7.6%, the bank exchanges at this centre having decreased 
8.99 %. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 
appears that Bis the Boston Reserve District the totals are 
smaller by 4.6%, in the New York Reserve District (includ- 


ing this city) by 8.8%, and in the Philadelphia Reserve 
The Cleveland Reserve District has a 
but the Richmond Reserve District shows a 


District by 28.1%. 


gain of 1.7%, 
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loss of 13.4% and the Atlanta Reserve District of 24.3%, 
the latter due mainly to the falling off at the Florida points, 
Miami reporting a decrease of 73.5% and Jacksonville of 
39.0%. In the Chicago Reserve District there is a trifling 
increase, namely, 0.4%. The St. Louis Reserve District 
shows a falling off of 3.49%, the Minneapolis Reserve District 
of 21.5%, the Kansas City Reserve District of 0.04%, and 
the San Francisco Reserve District of 4.1%, but, on the 
other hand, the Dallas Reserve District shows 1.7% gain. 
In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 




















| 
j | Inc.or| 
Week End. Aprtl 16 1927. 1927. 1926. | Dec. | 1925. 1924. 
Federai Reserve Dists. $ } | $ 
lst Boston. -12 cites) 559,797,100 “4, 522,603,486 422,432,339 
2nd New York - il | §,449,331,832 8! 5,628,338 842] 4,507,038,630 
8rd Philadelphiald “* 490,811, 777\ 1! 668,815,293 472,078,741 





4th Cleveland. 8 “ 


439,178,253 374,202,419 
6th Richmond. 6 “ 


216,856,689 175,206,933 


6th Atianta....13 “ 241,343,592 191,642,588 
7th Chicago ...20 “* 





995,251,869 907,97 74,092 
232,634,911 218,298,62 
140,526,071 109,923, 
253,211,831 231,564,328 
1.7 74,688,841 62,248,953 
8,503 | —4. 1 628,875,662 483,060,514 





8th St. Louls.. 8 “ 
9th Minneapolis 7 “* 
10th KausasCityl2 “ 
llth Dalias.....65 “ 
12th San Fran..17 “ 





























eee 129 cities 9,552,3 304,271; 10,423,: 5| —8.4) 9,942,325,340] 8,155,671,884 

Outside N. Y. Clty_._-- | 4,233,402,2741 4 "5e8.028, eon —7.6| 4,442,740,440] 3,767,956,899 
y | | | 

Hie: aceacadciae SMe, FER aie ys Wile cs 

Canada__-__.. .29 cities 353,682,436: 350,261,140! +1.0 223,974,614! 286,295,618 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 


























| Week Ended April 16. 
Cleartnjs at— |——————__ - oe 
| | “Ine or | | 
1927. | 1926. | Dec. | 1925. | 1924. 
First Federal Reserve Dist rict—Boston -— 

Maine—Bangor-_} 829,504 744,730) +11.4 718,013 642,813 
Portland | 238,317 3,479,814 6.9 2,947,505} 2,294,478 

Mass .— Boston | 503,060,000) 525,000,000) 4.2) 464,000,000} 375,000,000 

, ——— 2,252,197] 2,2 30) + 1.8} 2,330,885 ,783,229 
on esta te | : 1 7 37 A | a? | 1 __ 
Lowell | 1,253,809 1,250,419 +0 3) 1,255,803} 1,072,000 
Lynn a | a | a | a a 
New Be dford -| 544,1 15) 1,631,221 —5.3 1,744,641 1,335,484 
Springfield 5,750,282] 6,379,274 —9.9| 5,995,752 5,653,447 
Worcester --| 3,910,263) 4,257,808) “8.2 3,820,562 3,517,370 

Conn.—Hartford 13,593,315} 19,251,908} —27.8} 16,681,785 11,637,180 
New Haven...| 8,249,088} 7,856,692] +5.0| 7,460,922] 6,024,909 
.1.—Providence 15, 182,800 13,956,200 +8.8 14,890,500 12,665,900 

NH.— Manches’ | 693,410) 763,615) —9.s8) 757,118 805,529 
Total (12 cities)| 559,797,100, 586,787,802) —4.6) 522,603,486) 422,432,339 

| } | 
Second Fede|ral Reserve |District—Ne| wYork — 

N. Y.—Albany 7,556,917! 7,189,202 + 5.1) 7,741,978 6,204,855 
Binghamton- - - 1,187,000} 1,221,000} —2.8 1,174,700 946,000 
Buffalo- —. ~~ 55,357,735) 57,995,408 —4.6| 50,732,632] 53,197,571 
ae 1,189,292] 1,120,363 + 6.1) 1,012,548 797,624 
Jamestown _- c1,939, : a5) 1,765,895) +9 | 1,482,071 1,402,584 
New York... -/5,318,901,! 5,8$40,243,150 8 .9|5,499,584,90014,387,714,985 
Rochester. __- - 704, 760)| 13,261,185) +10 9) 13,502,773 11,123,025 
Suracuse 7,316,054} 6,145,313) +19.0 5,877,862 5,068 646 

Conn.— Stamford ©4,068,8' 7 | 3,699,092) +10 0} 2,928,840 3,266,601 

N. J.—Montelair 746,400) 848,553) —12 0) 810,886 560,154 
Northern N. J. 36 363,635) 39,584,903 8.8! 43,489,652 36,756,585 
Total (11 cities) |5,449,331,832|5,973,374,064 5.8): 5,628,338,84214,507 038,630 

| ; 
Third Federal|Reserve Dist! rict—Philad elphia 

Pa.—Altoona_. 1,365,534 1,638,019, —16.6 1,633,532 1,243,407 
Bethlehem _ _- 4,614,791 4,888 507 5.6 4,274,167 3,461,022 
Chester. _. 1,367,432 1,660,030 17.6} 1,683,725 1,166,375 
Lancaster 2,061,326 2,420,225 —14.8) 3,670.04 2,500,000 
Philadelphia___| 461,000,000) 648,000,000) —28.9; 634,000,000} 446,000,000 
Reading ~~~. --- 4,040,097) 4,853,356) —16.8 4,653,026 3,311,545 
Scranton 5,234,229) 6,479,835 19.2} 6,542,601 9,052,247 
Wilkes-Barre _ 3,937,965 3,909,256} +0.7' 4,241,147, 3,337,868 
Teer... .. 1,801,992 2,229,285, —19.2] 2,191,670 1,482,980 

N. J.—Trenton 5,388,498 6,34! 1635] —15.1] 5,895,377 4,023,297 

Del.—Wilming’n a a = a a a 

——— _ —$_——_—_______ __ - +) = -_ - 
Total (10 cities 490,511,777) 682,428,197, —28.1) 668,815,293) 472,078,741 
| 
‘ | 

Fourth Feder\al Reserve D|istrict—Clevleland —|— | 

Ohio—Akron..--| 6,806,000 8,225,000] —17.3 8,114,000) 8,304,000 
Canton...-.--| 4,938,051] _ 4,466,399] +106 5,009,901] ,297,926 
Cincinnati .---| apeateetd 77,408,773) 1.2 74,943,101 71,473,502 
Cleveland - - . - -| 140,270,640] 131,892,824] +6.4) 136,443,917| 120,584,023 
Columbus. - - - 23,388,400) 30,388,200) +1 4.7| 16,210,600 13,965,600 
De cesdée a a | | a a 
Lima ---| a “a | @ a a 
Mansfield. _. 5,474,656 2,256,386) + 139.4 2,221,781 1,995,566 
Springfield _ - a a | a a 
TER. sone a | a | a | a a 
Youngstown__-| 6,829,553 5,692,890] +20.0 5,982,554 5,334,283 

Pa.—Erie | a a | a a 
Pittsburgh _- roan Bred $42 2,508} 181,491, 988} —3.7;| 190,261,399) 157,337,519 


a 
Total (8 cities) - 7 ~ 439,086.675) 43 31,853,460) 4$1.7| 439,178,253 374,202,419 


Fifth Federal Reserve Dist| rict —Richm ond— 








W .Va.—Hunt'g'n} 1,492,843 1,576,419} —5 .3} 1,641,885 2,120,622 
Va.—Norfolk_---} 5,474,656 8,212,158| —33.4| 8,003,630 7,344,845 

Richmond _- ; 52,284,000 52,015,000) +0.5) 50, 961,000 48,852,000 
§.C.—Chi: arle: ston *2 000,000} 2,353,566) —15.0) ‘ 502 2,460,491 
Md.—Baltirnore 98,682,593} 126,986,989) —22.3 5.12 Ae) 91,014,975 
D.C.—Was ning’n| 29,563,98 2| 27,574,477) +6.2 26°379 544 23 414, 000 


Total (6 cities + 159,498, 104] ~ 218,718,609] -13.4| 216,856,689) 17 206, 933 


Sixth Federal |Reserve Dist|rict —Atiant a— 





Tenn.—Chatt'ga.) d8,571,553 8,358,715) 2.5 7,980,488 6.381 ,660 
Knoxville. —. --} *3,300,000 3,501,630 5.7 3,685, 180} 2,874,556 
Nashville --| 20,403,048] 24,833,117) —17.8| 25,288,198! 19'149'393 

Ga.—Atlanta_- 55,835,672 74,532,303 25.1 69,069,961 57,860,398 
Augusta___-_ 1,957,839] 2'074.209 5.5 2,041,106) 1.920.270 
Macon. ...-.-.- | 2,202,224) 3.28 ,206 0.9 1,597,239] 1,455,420 
Savannah _ | a | | a | a a 

Fla.—Jack’nville.| 21,256,540 34,865,632| —39.0| 27,436,639} 15,947,591 
Miami 5,948,000 16,254,216 73.5 18,499,490 4,236,607 

Ala.—Birming’ ‘m.| 24,532,233 26,935,598} 8.9 23,957 ,656 27,460,140 
Mobile____-_-| 2,211,070 1,978,267 11.3 2,131 001) 1,823,237 

Miss.—Jackson - - 1,980,000 1,675,000) +18.2) 1,431,000 1,383,782 
Vicksburg - ---- 371,328 427,159 13.1 335,004 312,607 

La.—New Orleans) 47,939,287 59,949,681) —20.0 57,890,630 50,836,927 


Total (13 cities)! 196,509, 144. 257 ,606,7 33| —24.3° 241,343,592' 191,642,588 











Clearings at— 


Week Ended April 16. 





1927. 


Seventh Feder(\al ey AS Dii 


Mich .—Adrian - 266.398 
Ann Arbor- 1,101,031 
Detroit - 175,555,945} 
Grand Ri apids- | 8,174,207) 
Lansing------ 2,476,000 

Ing.—Ft. Wayne.| 2,867,495 
Indianapolis_ __| 23,168,000 
South Bend___| 3,668,700) 
Terre Haute_ | 5,115,692 

Wis.—Milwaukee| 45,476,935 

Iowa—Ced. Rap- 2,808,387 
Des Moines_ 9,531,071 
Sioux City —- 6.120.589 





Waterloo . 


Ill.—Bloomington| 1,803,604| 
Chicago... - } 699, — 852! 
Danville______]} 

Decatur. _____ = 444, 061 
, 5,2 

Rockford. __- 4 749.038 
Springfield__ _- 3,292,271 


Ind.—Evansville 6,204,022 
Mo.—St. Louis 149,000,000 
Ky .—Louisville- 38,194,726 

Owensboro __ 390,973 


Tenn.— Memphis 20,300,492 
Ark.—Little Rock 13,311,640 








lll —Jacksonville.| 342,414 
Quincy..... 1,706,059 
Total ( 8 cities) .| 229,450,326 
Ninth Federal|Reserve Dist 

Minn.—Duluth-__| 6,393, “44\ 
Minneapclis___' 63,448,336 
=, ae 27,906,401) 

No. Dak “argo 2,070,439 

8. D.—Aberdeen. 1,062 . 7 

Mont.—Billings - 605, 
Helena. . . - - 2,678, 000 
Total (7 cities) 104, 164, 642) 
Tenth Federal| Reserve Dist} rict— 

Neb.—Fremont. 374,870 
Hastings 449,940) 
Lineoln- 4,731,026) 
Omaha. ei 40 ),947,786} 

Kan.—Topeka__ 3,331,358 
Wichita__ 7,880,695 

Mv.—Kan. City 139,857,050} 
St. Joseph 5,890,059 

Okla.— Muskogee a 
Oklahoma City] 29,962,489) 
(.. a 

Colo.—Col. Spgs 1,168,131 
Denver...__-.. 20,356,140 
| 1,441, 493 


Total (12 cities 256 391 037 
Eleventh Fede|ral Reserve Dis strict- 


Texas—Austin_- 1,585,104 
OS eS 48,310,461) 
Fort Worth. -- 10,981,805 
Galveston. _- 7,730,000 
Houston _ ‘ a 

La.—Shreveport_ 4,960,623) 


Total (5 cities 73,567,993) 

Twelfth Federal Reserve District 

Wash.—Belling'm|} 55,554,321) 

Seene 15,210,000) 
a 


Spokane 
Tacoma 
Yakima 





Ore Portland 49,059,906 

Utah—S. L. City.| 15,479,273 

Neb Reno a 

Ariz Phoenix a 

Calif Fresno 3,246,876 
Long Beach | 7,635,770 
Los Angeles | 181,002,000 
Oakland... .--| 20,042,349 
Pasadena- ..- .-| 7,320,62 20) 
Sacramento —_-— 6,785,948) 


San Diego 
San Francisco 
San Jose_ 
Santa Barbara 
Santa Monica - 
Stockton. 


| 
| 
| 
| 
o=-| 
Total (17 cities 
Grand total (12% 
cities)... _- g 552,304,2 





Outside N. Y¥ \4,233,402,274 1 


a . 


OO et DO BD 





Nmle bo 


1,299,205) 


ot | 
m= OS 
ne oes 


ie 





Total (20 cities I, 003, 745, 373 
Eighth Federa'l Reserve Dis 


























! 
1,602,692) 





a on 





wy 


6,494,009} 
190'383_000) 
2,307,531) 
1,645,603 
2,564,780) 
2,635,500) 








559 970, 268) 


8 ne 942,325,340 
——|—___|—— 


7.6'4,442,740, 44013, 














Clearings at— -———-—-— 


| 1927 

Canada— | $ 
Montreal_.._..--| 111,602,848 
Toronto ba 129,058,947 
Winnipeg - -_- | 36,287 485 
Vancouver 16,679,855 
Ottawa... _-- 5,907 422 
Quebec. —- a i 6,695,141 
OT - 3,082,548 
Hamilton - - - 5,316,345 
Calgary hei aa 6,822,436 
St. John-- 2,395,139 
Victoria. - - | 2.076,6753 
London 2,666,7: 
Edmonton. -- 4,460,770 
tegina..-.-.- 4,128,745 
Brandon ei 473,461 
Lethbridge = 621,626 
Saskatoon -- | 1,755,609 
Moose Jaw 1,104,964 
Brantford 1,138,95* 
Fort William 760,391 
New Westminster 777.041 
Medicine Hat 265,457 
Peterborough 1,087,149 
Sherbrooke 923,764 
Kitchener. -- . 1,238,478 
Windsor _ 384,088 
Prince Albert 383,760 
Moncton. --- .- $29,928 
Kingston ee 756,678 

Total 29 citles) ' 353 682, 436) 


a No longer rep< irt clearings. 
ended Apr. 13. d Week ended Apr. 


1924. 


moe Se 


Ww 


ie oe 


Neo kx 


* 


we SAS 
LENNE SARS SLEES 


b Do not re spond to requests for f figures. 
e Week ended Apr. 


275,601 
747,899 


158,381,499 
7,706,509 
2,930,557 
2,398,059 

18,783,000 
2,640,900 
4,766,721 

37,926,366 
2,479,253 

10,706,400 
7,017,019 

.535,144 

,699,227 

,955, 156 


a 


.252,505 
.705,568 
3,002,177 
3,064,532 





907,974,092 


5,092,453 
145, 100,000 
34,221,720 


484,319 


19,333,908 
12,288,152 


386,849 


1,391,223 
218,298,624 


6,810,996 
66,532,000 
30,519,281 

2,035,328 
,206 ,424 

442,033 
2,377,661 


109,923,723 





381,085 

461,236 

4,025,931 

38,591,240 

2,813,083 

BY 0: 57, 674 
53 





a 
22,038,190 


a 
969,367 
18,478,978 
1,010,093 


231, 564, 328 


2,689,466 
35,551,209 
,920,422 

7,803,065 
a 
4,684,791 


62,248,953 


44,927,995 
ll, _ »,000 


5O1,! 591 


42 2 ‘0: 52 ‘473 
15,347,500 


a 
3,341,528 
8,092,085 

148,502,000 
16,919,809 
6,368,785 
8,228,695 
4,199,609 
163,900,900 
1,923,708 


256,542 


2,388,294 
2,304,900 


483,060,514 
8, 155,671,884 


— —=- 


3 
583,058 


693,396 


032,359 
556,946 
697 ,856 


987,327 


431,621 
138,588 
$74,318 
623,697 
232,604 
627,719 
500,000 
015,890 
464,815 
499,976 


444,711 


083,487 
859,990 
676,949 
561,419 
313,586 
789,325 
787,556 


957.525 


3,321,280 


313,870 
811,644 
610,106 


286, 296,618 


c Week 


* Estimated 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
“The daily closing quotations for securities, &e., at London, 









The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Foreign. - - dats 56% 56% 56% 5614 56 













Public Debt of United States—-Completed Returns 
Showing Net Debt as of Feb. 28 1927. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued le'). 25 1927. 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1926. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Feb. 281927. Feb. 28 1926. 










Balance end month by dally statement, &c___._____- $178,689,696  $340,831,406 
Add or Deduct— Excess or deficiency of receipte over 
or under disbursements on belated items__....._-- + 3,039,257 +- 4,656,780 


$181,728,953 $345,488,186 
Deduct outstanding obligations: 


Matured interest obligations. ................--- 34.236 626 34,601,205 
DUTIES GIOT GROGKS. ..nccacccsccoscceccsce 63,310,727 68,298 042 
Discount acerued on War Savings Certificates_--.-_- 8,443,645 12,692,865 
Gettioment Warrant CROGES... 2... ccccccccccccccce 1,341,542 1,679,206 
Dt trcbedacdderobunabenonsbaseonetshesancee $107 332,540 $117,271,318 
Balance, deficit (—) or surplus (+)-_-...-.-...--- +74,396,413 +228,216,868 


INTEREST-BEARING DEBT OUTSTANDING. 
Interest Feb. 281927. Feb. 28 1926. 


Ttlle of Loan— Payable. $ $ 
ea aa ee a ee Q.-J. 599,724,050 599,724,050 
0 Sa ae Q.-F. 48'954.180 48,954,180 
J. (i. tecnica send kesenaeadadadada Q.-F. 25,947 400 25,947 400 
a Q.-M. 49,800,000 49,800 000 
38 Conversion bonds of 1946-1947___._.____-_- Q.-J. 28,894,500 28,894,500 
Certificates of Indebtedness___..._..... ..._- dd. 339,839,000 822 502,000 
3s First Liberty Loan, 1932- 1947 ccna enle we J.-J. 1,397, ise. 1,402,143,100 
4s First Liberty Loan, converted__..........- J.-D. 5,155 tre 5,156,850 
4%e First Liberty Loan, converted_._...___- J.-D. 532,87 7 532,874,200 
4e First Liberty Loan, second converted____J.-D. 3,4! 12°] - 3,492,150 
46 Second Liberty Loan, 1927-1942__._.._.._. M.-N. 20,848,350 20,853,500 
48 Second Liberty Loan converted........._.__- 3,083,671,700 3,083,682,350 
4s Third Liberty Loan of 1928__._......_- M.-8. 2,160,006,900 2,721,694.i100 
4s Fourth Liberty Loan of 1933-1938______- A.-O. 6,324,463,950 6,324,476,750 
4s Treasury bonds of 1947-1952_........._____- 763,948,300 763,948 300 
4s Treasury bonds of 1944-1954____._-.-2 2 1,047.087,500 1,047,088,500 
3%s Treasury bonds of 1946-1956__............-.. 494,898,100 7 
4s War Savings and Thrift Stamps_.___-- Matured 343,745,878 363,262,502 
2s Postal Savings bonds___......._- elssatarare JJ. 13,229,660 12,540,040 
5348 to 5%8 Treasury notes__.__..........-. J.-D. 1,320,881,300 2,158,081,500 

Aggregate of interest-bearing debt.............-- 18,905,150,068 20,015,115,972 
ee cee ea metmae 238,619,207 249,346,949 
en, ERONNENs CORDNG. . oncecsccccccnccenceveses 8,781,275 11,665,270 

I dis thsi esta tk co sh isk eo Nit ep aia tate ie 419.152.550.550 20,276,128,191 
Deduct Treasury surplus or ada Treasury deficit....- +74.396.413 +228,.216.868 

Ee eee ee eee eee eee b19,078,154,137 20,047,911,323 


@ The total gross debt Feb. 28 1927 on the basis of dally Treasury staternents war 
$19,152,554,932.93 and the net amount of public debt redemption and receipte 
in transit, &c., was $4,582.25. 

b No deduction is made on account of obligations of foreign Governments or 
yiher investments 





Commercial and Mis scellanecous ews 


wn rere wer nee wee re reer een 





Rrcadetufte aise brought from page 2483. “All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &¢., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 


| | 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 





lbbls.1961bs. bush. 60 lbs.'bush. 56 lbs.\bush. 32 lbs. bush.48lbs. bush .561bs. 


Chicago ___..; 211,000) 210,000 793,000 617,000 153,000 16,000 
Minneapolis _ _| eR 736,000 46,000 115,000 128,000 32,000 
Duluth - - - -__| ‘ 466,000 4,000 23,000 43,000 67,000 
Milwaukee_ - - 50,000 57,000 47,000 71,000 203,000 20,000 
Te iscccus | a otece 324,000 57,000 84,000 phe 6,000 
Detroit. ___-_| ee 14,000 14,000 12,000 ae 10,005 
Indianapolis | 28,000 284,000 134,000 ‘ aul 

St. Louis---- 118,000 302,000 225,000 324,000 7,000 6,000 
Peoria. ___- 60,000 17,000 388,000 203,000 28,000 si dae rel 
Kansas City - a ace | 450,000 103,000 | ES) ee 
(ss RAR RS a | 144,000 133,000 i -eshewel  eipmse 
St. Joseph_..| ----- 112,000 73,000 EE, ° -eecaeee —wesmacds 
Wichita______ |. weeeel 98,000 15.000 WE ccacecl aaicaas 
Sioux City __| hie oe 22,000 21,000 8,000 bake 7 





Total wk. *: | 439,000; 2,980,000. 2.203,000 1,741,000 562, 000 157,000 
Same wk. '26, 370,000) 2,790,000) 2,494,000 3,289,000 589,000 351,000 
Same wk. '25) 348,000) 2,839,000, 2,257,000 3,022,000 411.000 240,006 





Since Aug. 1— j 
 _ a= |17,467,000 277,890,000 173,132,000 111,008,000 15,841,000 24,590,000 


(16, 540,000 278,653,000 181,122,000 179,379,000 62,258,000 20,138,000 
— 117,298,000 439, 354,000 197,964,000 219,456,000 54,878,000 50,594,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 16, follow: 








as reported by cable, have been as follows the past week: 
London, Sat., Mon., Tues., Wed., Thurs. Frt., 
Week Ended Aprtl 22. Apr.16. Apr.18. Apr.19. Apr. 20. Apr. 21. Apr. 22. | 
ee d. 26% 26 3-16 263-16 26% 
Gold, per fine ounce___-.-.-s 84.11% 84.10% 84.11 84.11 
Consols, 2% per cents...... HOLI- HOLI- 547-16 54% 54% 54% 
British 5 per cents See | DAY 102% 102% 102% 102% 
British 4% per cents a : 95% 96 96 96% 
French Rentes (in Paris) __fr 58.60 59.25 60 59.25 
French W ar Loan (in Paris) _fr. 79.80 79.90 79.85 78 





| 
' | } 











Recetpts at— Flour. + Wheat. Corn. Oats. Barley. | Rye. 
Barrels. Bushels. Bushels. Bu nels. | Bushels Bushels. 
New York... 195,000 761,000 23,000 60,000 65,000 319,000 
Philadelphia_- 53,000 116,000 19,000 32,000 5,000 
Baltimore --_- 25,000 290,000 37,000 8,000 15,000 14,000 
Norfolk 2,000 100,000! a ey nakiel ene 
New Orleans * 51,000 202 ,000 51,000 21,000 sseseel *#steeasd 
Galveston_ - 305,000 = es ee 
Montreal 20 000 2 OOO 3.000 37.000 EE em A 
Sst. John, N.B 59,000 755,000, . 56,000 66,000 
Boston. ....- 28,000 60,000 1,000 Ce a ae 
Total wk. °27 $33,000 2,591,000 134,000 ‘47 1,000 141,000 404,000 


Since Jan.1°27 6,434,000 60,554,000 3,382,000 5,074,000 10 351,000, 4 4,160, 000 


Week 1926 439,000 2,293,000 205,000 





5,000 $36, 000 

Since Jan.1°26 7.353.000 40 12,000. 6.261.000 1 ) 100 2.282 000 

*R yt t include grain passing through Nev yr foreign ports 
on through bi f lading. 


The exports from the several seaboard ports for the week 
ending § saturday, April 16 1926, are shown in the annexed 
statement: 





I ni— Vheat ( n Fil 2) I Barley. 
Bushel Zush Ba i he Bushe Bushels 

New York... ‘ 793,009 32, 94¢ 83,717 39,97 293,447! 216,676 
Bostor ‘ 148,000 cae Sel «<sess, eseceel aucune 
Philadelphia_-. 236 000 : , on o< 
Baltimore 240,000 9,000 19,000 — 157,000 jimaten 
folk sa ian 100,000 i! ae aa ee ae 
New Orleans- 95,000; 121,000 34,000 18,000) 121,000 a 
Galveston 385,000 ae 23,000 init a 
t. John, N.B 755,000 gaat 59,000 ee 66,000 56,000 
Halifax. . ‘ 104,000 haiti ; hatin 
T | week 1927 2,766,009 162,946 17 57,975 637,447; 272,676 
Same week 1926 _2 371,208 7 70,000 1,041 5900 298,243 841, 504 





The destiz vation of thes se exports for the week and since 
July 1 1926 is as below: 


filo + EG corn. 
Exports for Week -—- - — —— — — = 
and Since Week 1 nce Veek nce Veeck nce 
luly 1 to— Apr. iV July 1 Apr. 16 l 4 lf July 1 
1927 I< 26 1927 1026 1927 1926 
Barrel Barrel Bushe Bushel 3ush Bushels. 
United Kingdom 80,590) 3,557,937 780,000, &5.672.042 131,329 
Continent. - 119,967) 4,889,324) 1,969,009) 146,021,11 , 946 731,508 
So. & Cent. Amer. 3,000 414,980 17,000 3,056 467 417.000; 1,576,000 
West Indies 10,000 502,000 gud 27 ,OUr $2,000) 1,258,000 
Brit.No.Am Cols. re -- 
Other countries- 18,160 575,424 1,250,950 
Total 1927 231,717) 9,939,665) 2,766,000/ 236,957,577, 162,946) 4,407,137 
Total 1926 235,869! 9,062,433) 2 371, 1)81 180.309 587 70,000' 11,076,133 


The visible supply of grain, comprising the stocks in 
granary at principal points. of accumulation at lake and sea- 
board ports, Saturday, April 16, were as follows: 

GRAIN STOCKS. 








Wheat. Corn. Oats Rye Barley 
U nite 1 States— hush hush hush hush ish 
e 304,000 31,000 905,000 259,000 56,000 
4.000 6,000 18.000 5,000 
162,000 665,000 170,000 12,000 2.000 
827,000 434,000 51,000 49.000 4 O00 
. 731,000 191,000 76,000 103.000 
a — 1,104,000 ’ 46.000 128,000 
Fort Worth. 1,115,000 303,000 898,000 2,000 58.000 
Buffalo. - . 1,433,000 4,827,000 3,871,000 B : 54.000 
- aflvat ;. 113,000 77,000 ; : 80.000 
TOMO cicten dic dies or Aled - 1,917,000 245,000 257.000 10,000 2.000 
Det t Siew > a 209,000 &4.000 131,000 9 O00 < 3 
Chicago 2,356,000 22,019,000 5,277,000, 1,085,000 150,000 
7 afloat 360,000 271,000 64.000 
Vilwaukee 186,000 = 1,296,000 = 1,343,000 364,000 60,000 
, iflout 238,000 1,025,000 319,000 = 
Duluth 9.507 000 16,000 7,412,000 7,654,000 445.000 
Minneapolis 9,770,000 919,000 10,067,000 259,000 1,295,000 
< Clty -=« 318,000 199,000 173,000 1,000 8,000 
I iis 2,182,000 2,174,000 369,000 10,000 91,000 
nan City 7,771,000 4,443,000 545,000 134,000 2,000 
Wichita 2,230,000 16,000 2,000 
St. Joseph, Mo 610,000 SO8 O00 & 000 
Peorii ; i. 12,000 558,000 245,000 
Indianapolis. —_. . 411,000 852,000 289,000 ; 
Omaha are * 1.370.000 2,500,000 1,312,000 60.000 
On La — 772,000 403,000 393,000 265,000 86,000 
Total Apr. 16 1927 $4,012,000 43,763,000 34,186,000 13 3.327.000 2.481.000 
rotal Apr 4 1927___.47,526,000 45,614,000 35,450,000 14. 100,000 2 670,000 
Total Apr. 17 1926 29,291,000 33,943,000 49,692,600 13 .356,000 4,569,000 
Not 3 led grain not included above: Oats, New York, 85.000 bushels; Duluth 
total, 114,000 bushels, against 464,000 bushels in 1026 Barle 
0, I | yxre, 61.000: Buffalo, 5.000 Duluth, $9.000: 
A, 3.000 bushelsin 1926 Wheat, New York, 1,057,000 
bushels; Boston, lelphia, 589,000; Baltimore, 1,076,000: Buffalo, 
392,000; Duluth, 35! 3,784,000 bushels, acuinst 4,225,000 bushelsin 1926 
Canadian— 
i eee . 1,721,600 - 1,700,000 335,000 1,221,000 
kt Williar & Pt. Arthur_.42,791,000 . 2,928,000 2,502,000 5,871,000 
afl __ Seer es 7,925,000 ; 121,000 102,000 
Other Canadian__.___- 3,860,000 _... 1,880,000 69,000 220,000 
Total Apr. 16 1927... .56,277,000 -.. 6,508,000 3,027,000 7,414, 000 
Total Apr. 9 1927_. 56,256,000 6,249,000 2,996,000 7,405,000 
Total Apr. 17 1926_-...56,359,000 155,000 8,874,000 1,964,000 7,823,000 


Summary— 


American. ..... - 46,012,000 43,763,000 34,186,000 13,327,000 2,481,000 
CORAGION..oceace ....-56,277,000 . 6,508,000 3,027,000 7,414,000 


Total Apr. 16 1927_-.102,289,000 43,76 ee 40,694,000 16,354,000 9,895,000 

Total “tal 9 1927. _.103,782,000 45,614,000 41,699,000 17,096,000 10,075,000 

Total Apr. 17 1926__- 85,650,000 34,098,000 58,566,000 15,350,000 12,692,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 15, and since July 1 1926 and 1925, 
are shown in the following: 





























| Wheat | Corn. 
: = 
| 1926-7. 1925-6. | 1926-7. 1925 6. 
| Week Since | Since | Week | Since Since 
April 15. July 1. July 1. Aprii1s.| July 1. | July 1. 
Bushels. Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer_| 6,257,000)394,868,000 309,712,000, 227,000 4,443,000, 9.729,000 
Black Sea__- - 832,000) 41,652,000 21,696,000 1,377,000 30,188,000) 22,793,000 
Argentina_ _- 4,204 000) 89,532,000 72,052,000 3,116, 000, 195,632, 000 114, $32,000 
Australia__.-.| 2,648,000] 70,736,000 60,495,000, --.-.-)  s -------{ ee 
MEMRsctasse 8  obece | Ot Cee caweeed  aeeddel . shenwe 
Oth. countr’s| 280,000, 19,745,000 1,040,000, 102, 000 3,130,000, 33,850,000 
Total_____|14,221,000 620,949,000 470,763,000 4,822,000 233,393,000 181,204,000 
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FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 





Merchandtse Movement at New York. Customs Recetpis 











at New York. 
Month. Imports. Exports. 
1926. | 1925. 1926. 1925 1926. 1925. 
3 ' $ 3 $ $ $ 
July...... 164,794,382 154,206,974 132,903,105 135,781,354 24,619,552 24,327,006 


August _.-_. 161,973,3511166,853,232 116,821,090 168,713,039 29,183,549 26,235,015 
September 182,914,678 166,212,020 151,629,613 137,468,016 32,000,997 30,186,355 
October _. 177,239,667 192,479,742 123,823,326 126,801,020 31,369,820 29,389,796 
November 185,959,035 196,527,068 149,662,955 135,152,139 30,431,596 29,333,221 
December. 178,172,967 221,274,002 150,344,551,172,257,373 26,823,969 26.729.182 
1927. ; 1926. 1927 1926. 1927. 1926. 
January -. 176,319,795 215,137,735 155,804, ‘975 153,410,759 24, 850,299 26,628,880 
February - 154, 108,688'195,930,212 129,846,153 135,855,812 23,681,705 25,131,733 








Total_ 138 1482: 563 1508620985 1110835768 116: 54 395 12 222,961,487 217,961,188 








Movement of gold and silver for the eight months: 














Gold Movement at New York. Stloeer—New York 
Month. Imports. Erports. | Imports. Brporta 
1926. 1925. 1926. 1925. 1926. 1926. 
3 $ $ 3 $ 
SR cou 846,762 6,489,017 1,598,540| 2,468,247 2,172,443 3.888.993 
August --- 662,466 759,804 21,154,974; 1,024,953 1,724,207 4,260,831 
September 972,617 672,610 21,675,322) 5,060,700 3,225,587 3,758,076 
October -. 523,939 42,379,042 1,013.790| 1,395,082 1,508,244 4,029,252 
November 653,488 3,867,632 1,463,905, 2,969,990 740,123 4,270,276 
December. 6,622,900 947,408 6,756,464) 4,597,913 1,655,483 3.273.288 
1927. 1926. 1927. 1926. 1927. 1927. 
January ._' 17,840,866 705,698 14,466,637) 2,569,831 1,105,628 3,881,180 
February -, 14,060,641 10,707,020 2,084,371) 2,012,359 955,028 3,757,076 
Total. - 42, 183,679 66, 528,231 70, 214,003 22,099 075 13,086,743 31,118,972 





San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 
April 16 to April 22, both inclusive, compiled from official 
sales lists: 























Friday Sales Range Since Jan. 1 
Last |Week's Range for 
Sale of Prices. Week. ——— — 
Stocks— Par. Price. Low. High. Shares. Low. | High. 
American Trust Co ----| 352%) 350 356 73; 300 Jan! 398 Feb 
Anglo & Lon Par N Bank- 213% 213% 215 120) 195 Jan! 232 Feb 
Armour & Co “A” com - - 1044 1% 10% 700 10'4 Apr 1544 Jan 
Bancitaly Corpvuration -| 110%4; 110% 111 6,822 89% Ja 114% Feb 
Bank of Califurnia, NA 250 250 250 20) 250 Feb} 270 Jan 
Bank of Italy_x 173 172% 174%} 1,829] 172% Apr| 687 Apr 
Calamba Suzar, com 68 70 $5 68 Ap 71! Jan 
California Pack Corp 6534 63 63 3,265 61 Ap 69% Jan 
California Petroleum, com. 24% 24 25 7,565 24 Apr 33 Jan 
Caterpillar Tractor- ‘ 28% 28 29 10,010 26 Fe} 30 Feb 
Coast Co Gas & E], Ist pref - 044, 95% 49 4 Jan 06 ep 
Crocker First Nat Bank : 310 310 5) 306 Jan) 312 Mar 
East Bay Water‘ A” pref 97 97 97% 245 06 Jan 98% Feb 
Emporium Corp, The- ieee 34 34 14 125 ] Mar 39 Mar 
Fageol Motors, com Pea 2.25 2.25 50 2.25 Apr 3.50 Jan 
a 6% 6% 63 4175 5 Jan 7 Jan 
Federal Brandeis 17 14'; 18 14,655 97% Feb 18 Apr 
Fireman's Fund [asurance- 90 SO) 90 4 846 SS Mar! 92% Jan 
Foster & Klieiser, com. 13 13 100 12% Apr 13} Jan 
Great Western Power, pref; 102%'| 102 10314 198 102 Ap 104%4 Mar 
Hale ga Stores ia 33% 334% 90 33 “4 Apr s6'¢ Jan 
Hawaiian Comm’) & Sugar _. : 48% 49 250 48 Apr 05 Jan 
Hawaiian Pir eapple ja 0 44 0 100 49'¢ Fel 55% Feb 
Hawaiian Sugar ana 41 41% 95 40% Jan 42 Feb 
Home Fire & Marine Insur 30 34 225| 28% Mar 3244 Jan 
Honokaa Suzar 4.50 450 5.00 500 2 Mal 5 Apr 
Honolulu Consol Oil 35% 34% 364% 2,435) 34 Apr 424 Feb 
Hunt Bros Pack ‘A” co 24 24% 385 24 Ap 26'4 Jan 
Hutchinson Sugar Planta’: t 14 105 12744 «(Jal 14 Viar 
Illinois Pacific Glas es 32% 33 S00 32% Jar 54% Jan 
Key System Trans, pr pf 9 31 20 ) 65 Jan 
Preferred 12% 12% 20 12 Ly 31% Jan 
Langendorf “ogg 12% 12% 10 12% Jan 1234 Mar 
L A Gas & EI f 100 9954 100 80 98% Jan! 100% Feb 
£ 1) 400 40 1,900 40 Ja Ti Feb 
ym Is54 iS\y 187 2,340 9% <Apr 28 Jan 
in Ol og 4; 10,750 5 Ap 1S eb 
37%! 36% $ 715 5 Ja 37% Mar 
Olaa Sugar = 11% 11% 190 =] Ja 11°4 Apr 
Onomea Sugar 4] 40's 41% 221 40 Jar 42 Feb 
Paauhau Sugar Plantation : 11 il 125 1]! Apr 12 Jan 
Pacific Lighting Corp, con 375 375 if’ 311 Feb 375 Apr 
6% preferred 98 97% Gh 100 97 Feb 9914 Mar 
Pacific Tel & Tel, com 130% 130% 132 1,220; 123 Mar, 139 Jan 
Preferred 09'4, 107% 109% 465 102 Mar 114% Feb 
*Paraffine Co's, inc, com 66'4 65 13244 54 66 Ja 139% Mar 
Phillips Petr leum, com. $344) 43% 45% 105) 43% Apr, 59% Feb 
Piggly Wiggly W =tates’'A’’) - 20% 20% 515 1944 Ja 20% Apr 
Pig’n Whistle, pref. 16 1 16 240 15% Jan 16% Feb 
Pioneer Mill- : - 26% 27 585} 25% Apr! 28% Jan 
Richfield Oil 17% 15 IS’ 26,445 14% Mar) 26% Jan 
S F Sacramento RR, pref a 10% 10% 25 10 Apr 14% Mar 
St Josey hLt«& P Ww, corm - 50 50% 5S 49 Jan 51 Feb 
“B” 6% pref rred _ . OS Os 98 36) 97 Jan, 99% Feb 
Prior preferred | 10774) 107% 108 145} 106% Jan! 109% Feb 
Schlseinger (B F) “‘A”’ com. 21% 21% 21% 2,197 20 Apr 23 Jan 
Preferred _ _ - - =e 89%, GO 116 89% Feb 92 Jan 
Shell Union oil, com 27% 6% 35 13,072, 26 Apr 31% Feb 
Sharman & Clay, 7°% pref 97 97 97% 50; 93% Jan 97% Apr 
Sierra Pacific Electric . pref 90 GO 90 10 &7 Jar 92%4 Feb 
Southern Pacific. ---- 112% 113% 75, 106% Jan! 114% Apr 
Sperry Flour Co, com-- | 45% 44%, 45% 235 i4 Jan 51 Mar 
Preferred _ - “Fe U5 a4 05 30 92% Jan 97 Mar 
Spring Valley Water Ses 103 10314 185| 101% Jan| 108% Mar 
Standard Oi! of California. 54% 54 55 15,296 54 Apr| 60% Jan 
Telephone Investm’t Corp-_|-- ; 27 27 100} 25% Jan| 27% Mar 
Texas Consolidated Oil 50¢ 45¢ 50¢ 2,400; 45c Apr| 9%5e Feb 
Traung Label & Litho Co__}_-_---} 21 21 165} 20% Jan| 21% Feb 
Union Oil Associates --- -- 40% 39% 41% 7,536; 39% Apr) 56% an 
Union Oil of California__..; 41% 40 42%) 15,060 49 Apr| 56% Jan 
Union Sugar, com A Pare ex | 16 164 95 16 Jan| 27% Apr 
Preferred - OEE Pm ee 25% 25% 10| 25% Apr 27 Mar 
United Bank “& Trust Co i aia 190 190 180) 149 Jan) 195 Mar 
U § Petroleum - 1.75 1.75 1.75; 1,000| 160% Jan 2 Mar 
Waialua Agricul Co, Ltd- 40 | 39% 40 | 410| 37% Jan 41 Jan 
Wells Fargo Bk & Un'n Tr-_|_-__--- 267 270 | 65\| 267 Apr} 295 Mar 
West Amer Finance, pref 9 | 9 9% 100 9 Jan 9% Jan 
West Coast Life Insurance_|------| 3.75 3.75 50 3.75 Jan 4.50 Jan 
Yellow & Checker Cab_--- 8%| 8% 9 | 590) 8% Mar! 9% Jan 
Zellerback Paper, 6% pref.|.....-| 97344 974) 55| 95% Feb| 98 Feb 
Zellerbach Corporation - - - -| 32%) 30% 32%) 4, 967! 28 Jan’ 32% Apr 





x Par value Bank of Italy reduced from $100 to $25. 
* Paraffine split two for one. 





St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange April 16 to April 22, both 
inclusive, compiled from official sales lists: 




















| Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
| Sale of Prices. Week. 
Stocks— Par.| Price.|\Low. High.|Shares.} Low. High. 
Banks— | 
Boatmen’s Bank_____- ee 153 153 8) 150 Mar) 155 Jan 
Merchants-Laclede Nat 100'____-_- 280 280 9} 280 Apr} 289 Jan 
Nat'l Bank of Comm’ce.100 168 168 168 18; 164 Jan} 168 Apr 
Trust Company— — 
Mercantile Trust_-___-_- 100 430 430 430 30, 428 Mar} 430% Feb 
Street Railway— — | 
St Louis Pub Serv com_-_ "7 21 19% 21 186, 18% Mar) 21 Apr 
Miscellaneous— } | 
A 5S Aloe Co, com_.--.-- 20; 363%%| 36% 383% 675) 32 Feb) 3634 Apr 
PUORIING. « cc cccece 100} 10244) 10244 10214 131| 100% Mar! 102'4 Apr 
Beck & Corbitt, pref_-- 100 cokacn | 97 97 10| 97 Apr| 97 Apr 
Best Clymer Co .......-..*)...... 35 35 6) 35 Apr! 41 Jan 
Boyd-Welsh Shoe. _._--- * 39 39 39 80 39 Apr| 42 Feb 
Brown Shoe, com____-_- rs 31% 31% 32; 31 4 Mar! 34% Jan 
PUenTes... . wk cccues 100) 116 115 116 25| 108% Feb! 116 Apr 
Cert-Teed Prod, Ist pf 100 eee | 107 107 25!) 105 Feb| 107 Apr 
Chicago Ry Equip, com_25/_._--- | 29% 29% 2} 28% Jan| 30 Jan 
Preferred____.___-- ~ pee | 234% 23% 15} 2314 Apr} 25 Mar 
Curlee Cloth, pref_- --100 7 t eS 6 | 255| 13 Apr] 18 Apr 
aa ae | 35 35 | 10 35 Apr 26 Jan 
Preferred. ____ taal 60 ee 97 | 60! 97 Apr) 97% Jan 
Elder Mfg, ist pref__..100) 104 } 5 


Mar; 104% 


Ely & Walker D G, com. 25/.._-.-- 36 37 %4 | 401 31% Feb) 38% Apr 
First preferred _-..-.-..100)|-..-.-.- 116 116 | 5; 1l1 Feb! 116 Apr 
Fred Medart Mfg, com-_-.-*/___.-- 314% 31% 20 28 Mar| 31% Apr 
Fulton Iron Works, com_-_*| 11 | 11 11%) 815) 10 Mar; 12 Jan 
Globe-Democrat, pref. .100 re 115 «115 10, 114 Feb; 116% Jan 
Huttig S & D, com_-_-...-*).....- | 27 27 | 10, 23% Apr| 30 Jan 
Hydr Press Brick, pft- - 100 Sieh | 70 a 280, 70 Apr; 81% Jan 
Indep Packing, com_....* ... ~~ |} 22 22 30' 22 Apr) 25 Feb 
Prewerea. ..6cececs | ae 1110 110 | 20; 108% Jan! 110 Apr 
International Shoe, com..* 18414! 183 184% 493) 158 Feb) 18414 Apr 
Johansen Shoe_-_ ee ne i 29 29 100 29 Apr| 30 Mar 
Johnson-S & 8 Shoe__....*/_...-_- 55 55 50 50 Mar! 65 Mar 
Laclede Gas Lt, pref...100 _- 112 114 | 120 96 Jan! 127 Feb 
Mo-Ill Stores, com_----- *| 15%] 15 1534| 2,875; 14% Feb) 15% Apr 
Missouri Port] Cement..25; 451 51 54 | 872} 454 Mar) 54 Mar 
Moloney Electric, pref_100) 100 ) 100 100 | 50 99% Jan; 102% Mar 
National Candy, com_.100) 97! 934% 97% 1,269) 84 Feb}; 97% Apr 
First preferred__...-.100'.__-- 113 113 10, 1il Feb; 113 Apr 
Pedigo-W eber Shoe. Se AS 30! 31% 80 §630 Apr; 33 Mar 
Polar Wave I & F Pi atienet ae 3 | 744, 32% Mar, 34 Apr 
Rice-Stix Dry Go a com.*| 20 19% 20 425| 19% Mar] 22% Jan 
First preferred 100)... 108 108 | 35) 10544 Jan) 110 Mar 
Scruggs-V-B D G, com.100)-_---- 20% 21 100; 20% Jan) 22% Feb 
Scullin Steel, pref....--.-* "38 38 38 870 38 Apr; 39 Mar 
Sheffield Steel, com a 28 | 28 28 480} 25% Feb| 28% Apr 
Skouras Bros ‘“‘A”’ 3) ee 42 42 | 130, 41% Apr) 48 Jan 
South Acid & Sulph, com _* 40 4014 sO 40 Apr; 45% Jan 
Southwest Bell Tel, pf_100 116 116% 61) 11434 Mar) 117% Feb 
St Louis Car, com_-_---.-10 16 %4 16% 16% 975 16 Mar ISig Jan 
oy .,  ————— 100 101 98 102 185) 96 Jan! 102 Apr 
Stix-Baer & Fuller, com__*| 29 28 29 225) 28 Apr; 3134 Jan 
Wagner Electric, com * 25% 25 25% 935 I8'4 Jan 26 Apr 
Wagner Elec Corp, pref.100) 50 50 81 80. 668 Feb ba | Apr 
Mining — 
Cons Lead; Zine Co ‘*A’’.*)...-- 14% 15 | 210 13 Apr 17 Jan 
Bonds 
Street Railway— 
E St Louis & Sub Co 581932) ._.--- 92 92 $5,000 864% Jan 92 Apr 
St L & Sub Ry gen 58.1923. . 83% 8314 2.000, 81 Feb 8414 Mar 
Gen mtge 5s, C-D__1923 85 8344 &85'¢) 50,000 80 Feb 854% Apr 
United Railways 4s 1934 SO 77% 80 74,000, 75% Mar s0 Apr 
ie: .-1934; 7934 78 7934, 48,000) 7544 Mar! 79% Apr 
Miscellaneous— | 
Houston Oil 616s 1935].....- 103%4 104 5,500 103 Jan) 104 Apr 
Kinloch Long Dist 58.1929 100'4 100% 2,000 100 Feb| 10044 Apr 
Scullin Steel 65 ..1941 100% 101 3,500 100% Mar 101 Apr 
Wagner Elec Mfg 7s__Ser 100% 100%! 3,000; 98% Jan. 100% Apr 


* No par value. 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury De 
APPLICATIONS TO ORGANIZE RECE 
Apr. 14—The Nevada National Bank, Nevada, Iowa 


Correspondent, H 
the Peoples ‘Saving 
Apr. 14—The Lehigh Nation: 


Corres wenn Randy C.E 


delphia, Pa. 


Apr. 14- The Central National Bank of Scranton, Pa 


Correspondent, M 
Scranton, Pa 


partment: 


s Bank of Nevada, lowa. 
il Bank of Philadelphia, P< 
arl Beatty, 1421 Spruce 


Apr. 16—The Peoples National Bank of Sayreville, N. 


Correspondent, Jan 
1 OF 


Apr. 12—The Citizens Natio 


. E. Hadley, Nevada, Iowa. 


IVED. 


Capital. 
a ree $40,000 


Succeeds 


St., Phila- 


Apr. 12—The West Hempstead National Bank, West Hempstead, 
F 


N. 


( ‘orrespondent , Ste 
NY 


Apr. 14—The First National 


( ge nt, Cornelius H. 
Apr. 14—The National City Bank of Long Beach, 


( ag ay a nt, Mt 


200,000 


cae tr cial 306,000 
att F. Brown, 1127 Myrtle St., 
) oe 100,000 
ies V. Burke, 54 Main St., Sayreville, 
APPLICATIONS TO ORGANIZE APPROVED. 
nal Bank of Olivia, Minn.......... $25,000 
Correspondent, Geo. F. Gage, Olivia, Minn. 
phen A Bedell, West Hempstead, 50,000 
Bank of Glen Head, N. Y-------- 30,000 
Luyster, G np Saat. ~ © 
ae 100,000 
irdoch Lind, Long ate ms Ee 
of Toledo, Toledo, lowa.--------- 50,000 


Apr. 16—The National Bank 
Correspondent, F. 


R. Jones, Toledo , Iowa. 


APPLICATION TO CONVERT APPROVED. 
Apr. 12—The Thomas County National Bank of Colby, 


Kan..-.. $25,000 


Conversion of Thomas County Bank, Colby, Kan. 
CHARTERS ISSUED. 
Apr. 14—Cambridge National Bank, Cambridge, Mass- - - ------ $200,000 
President, James W. Brock; Cashier, Claude F. Cairns. 
Apr. 15—The First National Bank of Roe Hei ghts, B. MtGiiccecee 25,000 
Conversion of the First State oe of Roe Hei ghts, S. 
Dak. President, F. D. Greene; Cashier, C. V. Gardiner. 
Apr. 15—The Sunrise National Bank of Baldwin, ae, Wi cakdese 75,000 
President, Jno. W. Lacey; Cashier, W. A. Culver. 
Apr. 16—The Bedford National Bank of Brooklyn in New York, 
eee TT TT TTT TTT tet tt ee 500 ,000 


President, F. . Tyler; Cashier, Peter A. Ferrari. 


VOLUNTARY LIQUIDATIONS 


Apr. 12—The First National Bank of Locust Grove, ce $25,000 
1927. Liquidating Commission, 


Effective Jan. 24 


Directors and Officers of the liquidating Bank. Absorbed 
by First State Bank in Locust Grove, Okla. 
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C “Capital. 
—The Commercial National Bank of Santa Maria, Calif_-_ 
Effect ve March 29 1927. Liquidating Agent, Edward 
C. Aldwell, San Francisco, Calif Absorbed by the 
Liberty Bank, San Francisco, Calif., which association 
was consolidated with the Bank of America, Los Angeles, 
alif., under the title Liberty Bank of America of San 
r ranc isco The latter association was consolidated with 
the Bank of Italy, San Francis co, and that bank was 
converted into a national ban nk | u under the title 3ank of 
Italy Natior al Trust & Savings ociation. 
National B ank of Comn ssadena, Cz 
Effective April 5 1927. Li ating Agent, Edward C. 
Aldwell, San Francisco, Ca Absorbed by the Bank of 
America, La Angeles, ¢ _ , which association was 
consolidated with the Liberty Bank, San Francisco, under 
the title Liberty Bank of America of San Francisco. The 
latter association consolidated with the Bank of Italy, 
San Francisco, and that bank was converted into a 
national bank under the title ‘‘Bank of Italy National 
Tru ta vings Association 
The Farm er and Merchants 
View, c alif é S 
Effective March 31 1927 L iquid ating Agent, ‘. 
Aldwell, San Francisco, Calif. Absorbed by the Liberty 
tank of San Francisco, Calif., which association was 
consolidated with the Bank of America, Los Angeles, 
under the title Liberty Bank of America of San Fran- 
cisco. The latter association was consolidated with the 
Bank of Italy, San Francisco, and that bank was con 
verted into a national bank under the title ‘“‘Bank of 
National Trust & Savings Association.’ 
Calif. 100,990 
qc) 


Apr. 12- 


Apr. 13- 200 ,000 





Apr. 14- National Bank of Mountain 


100 ,000 


» Fruit Growers N: ition 1] Bank of Watsonville, 
Effe ctive March 15 1927. Liquidating Agent, Edw. 
I}, San Francisco, Calif. Absorbed by the Liberty 
of San ie 0, which association was con- 
solidated with the Bank of America, Los Angeles, under 
the title Liberty Bank of America of San Francisco. The 
latter association consolidated with the Bank of Italy, 
San Francisco, and that bank was converted into a 
nationa! bank under the title “Bank of Italy National 
Trust & 8: avings Association.’ 

The First National Bank of C ait W. J. etic 
Effective April 14 1927. Liquidating Agent, EB) mory N. 
Faulks, Chatham, N.J. Succeeded by a trust ¢ ompany. 
BRANCHES AUTHORIZED BY THE COMPTROLLER 

THE ACT OF FEB. 25 1927. 
National Shawmut Bank of Boston, Mass. 
Vicinity of 179 Summer St., Boston, 


Apr. 14 


Apr. 15- 25 ,000 
UNDER 


Location of 
148 State St., 


The 
branches 
Boston. 

Apr.15—Bank of Italy 


Apr. 13- 


Association, San Fran- 
Vicinity of Ocean and 
20th and Irving Sts., (all 


National Trust & Savings 
cisco, Calif. Location of branches 
Faxton Sts., 16th and Mission Sts., 
in San Francisco.) 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelpbia on Wednesday of 
this week: “ 


By Adrian H. Muller & Sons, New York: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 

59 Rogers Locomotive & Machine 2 Clinton Hall Association. _-...-- 16 
Works...... $12 lot 59 Land & River Co., Ist pref__--) 

572 Rogers Locomotive Co $50 lot 295 Land & River Co. 2d pref., & 

1,500 The Fuel Oil Motors Corp., $16.66 2-3 scrip .... 7$300 
com., par $10 $635 lot 147 Land & River Co. 3d pref. & lot 

175 Bettini Syndicate " $5 lot $58.33 1-3 scrip ~ 

100 Butterworth Judson Corp., 50 Nipissing Ext. Mines, Ltd., 
com., no par $5 lot par $1. 

80 Dunn Penn Co., Inc., pref., par 40 Root & Van Dervoort C orp., 

$5... ‘i " class A stock trust ctf., no par 
40 Dunn Pen Co., Inc., com., no,;$5 lot. 190 Columbia Graphophone Mfg. 

par Co. com. and 5-20 share scrip 
100 Milliken Bros., Inc., pref $5 lot no par 
40 Milliken Bros., Inc., com f 27 Coluinbia Graphophone Mig. 

2,304 Dolores Esperanza Corp., par ot 0., pref. - ._.. 7 $60 lot 
eas $500 lot 2 Marconi Wireless Teleg. Co. 
Sundry accounts receivable aggre — America, par $35 ienipcaitnias 

gating approximately $3,635.55_$10 lot .1,000 Ill. Crude Oi! Co., par $1 
240 Rudolph Feuereisen Realty 120 Columbia Sweeping Machine 

Corp = $1,035 lot Co., par $20 uote 
9 Marland Oj] Co. stock subscrip 40 Chic. Term. Transf. RR., com 

tion warrants for 25 shs. each $1,600 lot 100 Winthrop Min. Co., par $25_} 

3,000 Automatic Fire Protection Co 17 

50 The Froebel League of the City Bonds. Per cent. 
of New York 5 6 City of Vienna, Austria, 44% 

300 Chrysolite Silver Mining Co., bonds, 1,000 kronen each, issue 

par $50 $26 lot of 1917 $15 lot 
125 The Hygeia Sparkling Dis tilled $4,000 « entral Iron & Coal Co. Ist 

WE Gis a eo wdweneds a $5 lot Bi Be Oy GOs Bb 1GBB. ncccsncc $1 

By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh. Shares. Stocks. $ per sh. 

1 Tacony viensneaghie Ferry Co., par 10 Integrity Trust Co., par $50 550 
$50... : ; . 39 15 Market Street Title & Trust Co., 

25 Philade Iphis 2 National League el ee 430 

Baseball Club- omen ee 4 Provident Trust Co_-_-.----__- 795 
50 Columbia Avenue Trust Co 351 21 Camden Safe Dep. & Tr. Co 
10 Southwestern National Bank 228 rs ‘ : 190 
8 Phila.-Girard Nat. Bank 675% 20 F. a ogt & Sons, Inc 18% pref. 

30 Union National Bank 291 par Saas Oe 
7 Union National Bank .-291 :& 2 Vogt & Sons, Inc., 7% pref., 

3 Queen Lane National Bank ._134 the, $50_. siecaliatd , .. §1 
20 Union National Bank : 291 4 John B. Stetson Co.., com., no par 98 

5 Second Nat. Bank of Philadelphia, 600 York Metal & Alloys Co., pref., 

at Frankford_ 588 | $8,000 lot 
12 Corn Exchange National Bank__732 | 14 Green & Coates Streets Pas. Ry. 65%4 
3 Miners Nat. Bank of Pottsville, S tue Bourke; Ol... .....cccesc.. 

Pa., par $50... — 175% |1 Academy of Fine Arts ‘ oo OO 
8 Miners Nat. Bank of Pottsville, 15,000 E. G. Budd Mfg. Co., com. 

SS 2) eee i= | =e san wee} ee 
10 Jefferson Title & Tr. Co. , par $50 80 1100 George B. Evans Co we... 0 
Commonwealth Title Ing. & ave Cc 0. 115 North Pennsylvania RR___-_.. 8514 

as follows: 2 at 642, 3 at 6: 38, 5 at 44 Phila. Bourse, com., par $50__. 25 

639, 4 at 636, 2 at 635, 2 at 632, 50 Tonopah & Goldfield RR., pref 28 

2 at 633, 21 at 632. 100 Camden Fire Ins. Assn., par $5. 17 
& Franklin Trust Co_...........- 523 |130 Hare & Chase, pref_______- $225 lot 
@ Prankiin Trust Oo......o..<«.< 5204 | 177 Hare & Chase, com__-_-_-- f 
6 Penna. Co. for Ins. on Lives, &c_887'4 | No. Rights. $ per right. 
13 Bank of North Amer. & Tr. Co_391 Se BIS Oi ce ccccccecwcucs 6344 
5 Mutual Trust Co., par $50_____- 150 | Bonds. Per cent. 
25 Republic Trust Co., par $50 _160 $1,000 Phila. & Garrettsford St.Ry. 

1 Integrity Trust Co., par $50____550 SS ME eee ee 73% 

By R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh. re. Stocks. $ per sh 
45 First National Bank... ._.__- 410'4 8 Boston Wharf Co_____...___-- grtee 
2 Old Colony Trust Co__...._-_-- 32834 13 Haverhill Electric Co., par $2 

. Aen Trust Co..........«.. 55 90 34, ex div. 
4 Bates Manufacturing Co________ 124 4 units First Peoples Trust--—---- 68 
10 Androscoggin Mills.......___- 45 16 units Finance Corp. of New Eng. 32 
25 Ipswich Mills, pref.........__- 90 40 Blackstone Valley Gas & Electric 

64 Salmon Falls Manufacturing Co. 28 |! Co., com., par $50____________- 126% 
5 Great Falls Manufacturing Co... 14% 500 Pacific Development Corp-___-_ 

5 West Boylston Mfg. Co., pref... 3344 | 72 Lafayette Motors, pref___.-_-- | 
kh. 2 - 2 eee 132 |18 Lafayette Motors, com_......- 10 
100 Blackstone Valley Gas & Elec- foe Sp ea eee 


tric Co., com., par $50 126 34-127 | 40 Wills St. Clair, Inc., 2d pref__- -| 


10 Dennison Mfg. Co., - pref. | 135 New England Power Assn., pref 93 
130% & div. | 4 special units First Peoples T rust. 5 
15 North Boston Lighting Proper- > oar ee.... 8 


” State Theatre, com. 


W Wek scan assineacdseae 189% 


100,000 | 


{Vor 194 

















Shares. Stocks. $ per share.| Shares. Stocks. $ per share; 
20 Heywood-Wakefield Co., Ist pf. 87% |50 New Bedford Gas & Edison Light 
50 United Electric Light Co., Spring- ls ee 05 
field, par $25 155% 25 Heywood-Wakefield Co., com... 45 
50 Fall River Gas Works par $25 No. Rights. $ per rtght. 
69%, ex-div. & rights 106 National Shawmut Bank-.-..... 29 
3y Wise, Hobbs & Arnold, Boston: 
hares. Stocks. $ per sh. Shares. cks. $ per sh. 
14 Liperty Trust O8...ccccccccces 215 4 Cass & ‘Daley Shoe Co., com... 
20 Pepperell Mfg. Co.........-.- 111% & Cass & Daley Shoe Co., 7% pref-_- 
50 West Boylston Mfg. Co., pref... 35% 1 Purity Wool Preparing Co., par 
"§) Ae Se ee 124 $50. .- So iri kl 
10 Boston Revere Beach & Lynn RR 76 61 0 Troy Foundry Co. com. V. t. ©.) $25 
6 Boston Revere Beach & Lynn 61 Troy Foundry Co. pref .par$50| lot 
SRE pan ia eee 76-76% $500 Purity Wool Preparing Co. 
80 Fall River Gas Works Cc 0., eee. See. ~ccssdcoesanennbnn 
rights on par $2 _.... 70% $500 Port Wentworth Terminal 
30 United E lec. Lig ht Ci 0. . Spring- Corp., Ist conv. 88s, Oct. 1950-- 
field, par $2! 155% 75 Wo ter Gas Light Co., com. 
16 Turners Falls Power & Electric par $2 “ecu %-74% 
Co. (deposited) - -- .251 100 Western Massac! iusetts c os... 63 
218 Mutual Finance Corp., pref 25 New Bedford Gas & Edison 
par $50__. ie a Lies Ce. ee OOS: . ccccewsenns 105% 
86 Commercial Finance Corp., pref., 25 No. Bost. Ltg. Props., com..--189% 
“eee Se 23% 200 United Elec. Light Co., spring- 
25 Mass: wchusetts Investors Trust, field Ss See 155% 
par $50 69% & a. 25 Beverly G. & Elec. Co., par $25.101 
6 units First Peoples Trust 7 50 Edison Elec. Ill. Co. of Brock- 
5 John H. Lambert & Co., Inc., pref 5 ton, par $25 ---714-71% 
9 Massachusetts Bond. & Ins. Cc oO 3301 1 Lynn Gas & E lec. Co., _ par $2 -178% 
4 special units First Peoples Trust... 5 35 7's G. & Elec. Co., par $25 101 
5 William Carter Co., pref_-.--- 91% 100 Fall River Gas Works Co., 
51 Simbroco Stone Co ‘ a par $ 3s 69% ex-rights 
120 United Elec. Light Co., Spring 6 Lynn Gas & Elec. Co., par $25__.17 
field, par $25-- 4 eileen 155% | 10 Worcester El. Light Co., par $25.178 
17 Flintkote Co., pref -105% & div. 36 Lynn Gas & Elec. Co., par $25-..176 
10 Quincey Mkt. Cold “Storage & 24 Lynn Gas & Elec. Co., par $25_.175 
Warehouse Co., com_..-..-- 38 25 Haverhill G. Light Co., par $25. -..-- 
6 Plymouth Cordage Co_-_-.-.--115 ex-div. 
1! Bay State Fishing Co., com__.. 35 Bonds. Per Cent. 


50 United Elec. Light Co. ,Spring- $6,000 Motor Mart Trust (Boston) 


Pt) WOE Wi sevcecncscopenns 155% Ist leasehold s. f. 6s, Mar.'46 95 & int. 
By A. J. W right & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
500 March Gold, Inc., par 10¢ 7%c. | 500 Night Hawk, par $1_.-------- 7c. 
1 Buff. Niag. & East. pref., par $25 2644 1 Niags ra Mtge. Corp., class A, pf., 
200 Thermiodyne Radio, no par_50c. lot with 2 shares common, no par- $110 lot 
1 Niagara Mtge. Corp., class A, pf., 10 Assets — Ci ocak wate 2 lot 
with 2 shs. common, no par__.$110 lot 100 March Gold, Inc., par 10c__.. 6¢e. 
1 Buolf. Niaz. & E . Pow., no par.30% 


DIVIDENDS. 
Dividends are grouped in two separate 
first we bring together all the dividends announced the 
current week. ‘Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 
T he divide nds announced this week are: 




















tables. In the 








| Per When Books Closed. 
Name of Company. Cent. Payable. Days Incluste é. 
Railroads (Steam). | 
Atos B WO POM. dccccsoanseses 4 June 30 Holders of rec. June 20 
Atlantic Coast Line RR., com-_-.-.-.-.-.--- *31¢ July 11\)*Holders of rec. June 15 
SOMO (ORIIE) 3 on cew nc cecscececuss *1\¢ July 11 *Holders of rec. June 15 
Colorado Southern, first pre ferred.....- 2 June 30 June 19 to June 30 
Elmira & Williamsport, common----_--- $1.15 May 2) Holders of rec. Apr. 20@ 
Georgia Southern & Florida, lst & 2d pf- | 24% |May 26) Holders of rec. May 12 
Western Railway of Alabama-_-_.-..--.-.-- 4 June 30 Holders of rec. June 20 
Public Utilities. 
American Commonwealth Power- | | 
Series A second preferred (quar.) ---~-- '*$1.75 May 2 *Holders of rec. Apr. 16 
Amer. Superpower Corp., part. pf. (qu.)| 50c. |May 16! Holders of rec. Apr. 21 
Brazilian Trac., Lt. & Pow., ord. (quar.) 144 \June 1) Holders of rec. Apr. 30 
Cambridge Electric Light (quar.)_.----| $1 May 2) Holders of rec. Apr. 21 
City Water of Chattanooga, Ist pf. (qu.) 1% |May 2) Holders of rec. Apr. 20 
Cons. G., E. L. & P., Balt., com. (qu.)-|*624c July 1 *Holders of rec. June 15 
Eight per cent pref., series A (quar.)..| *2 July 1 *Holders of rec. June 15 
Seven per cent pref., series B (quar.) *1% |July 1/)*Holders of rec. June 15 
644% preferred, series C (quar.) ---- *i% \July 1 *Holders of rec. June 15 
Six per cent preferred, series D (quar.), *1!4 \July  1/*Holders of rec. June 15 
Cumberland Co. Power & Lt., pf. (qu.) 1% ‘May 2: Holders of rec. April 16a 
Dallas Power & Light, pref. (quar.)--- 1% |'May 2) Holders of rec. Apr. 21 
Derby Gas & Elec. Corp., $7 pref. (qu.)-| $1.75 May 1! Holders of rec. Apr. 20 
Edison Elec. Ulium. of Brockton (quar.)_|*62'4c\May 2) *Holders of rec. Apr. 22 
| Havana Electric & Utilities, Ist pf. (qu.)| $1.50 May 16 Holders of rec. Apr. 25 
Cumulative preference (quar.).....-- $1.25|May 16) Holders of rec. Apr. 25 
Idaho Power Co., preferred (quar.)--—-- 1% May 2) Holders of rec. Apr. 15 
Indianapolis Pow. & Lt. Corp., pf. (qu.), $1.75 May 1! Holders of rec. Apr. 20 
Kentucky Utilities, junior pref. (quar.)_| *134 |May 20 *Holders of rec. Apr. 30 
Keystone Telep. of Phila., pref. (quar.)-|*$1 \June 1 *Holders of rec. May 18 
National Power & Light, com. (quar.).. *20c. |June 1 *Holders of rec. May 14 
Northern New York Utilities, pref. (qu.) 134 May 1. Holders of rec. Apr. 15¢ 
Pacific Power & Light, pref. (quar. )----| 1% |May 2 Holders of rec. Apr. 18 
Phila. Suburban Water, pref. (quar.) - 1% June 1) Holders of rec. May 1146 
Portland Gas & Coke, pref. (quar.)----- < 1% May 2, Holders of rec. Apr. 18 
Public Service Elec. Pow., 7% pref.(qu.) 1% May 2 Holders of rec. Apr. 15¢ 
Rallway & Light Securities, com. (quar.)|*50c. |.....-.] 2... --oce connec ccenee 
, ,. f A — 8 ee Pee eee 
Southern Calif. Edison Co., com. (quar.) *50c. |May 15 *Holders of rec. Apr. 20 
Secur. Corporation General, com. (quar.) $1 May 2 Holders of rec. Arp. 204 
POUTOS COURT)... 64 ocncsccucceces ‘ 2 Holders of rec. Apr. 20¢ 
Standard Power & Light, pref. (quar.).. $ Mi 2 Holders of rec. Apr. 16 
Tampa Electric Co., com. (quar.)_..-.-| 50c May 16 Holders of rec. Apr. 25@ 
Com. (stock div. 1-100 sharecom.stk.), (u) |May 16 Holders of rec. Apr. 25a 
Texas Power & Light, pref. (quar.)-.--- *134 |May 2 *Holders of rec. Apr. 16 
Union St. Ry., New Bedford (quar.) - -- 143 May 2 Holders of rec. Apr. 2146 
Utility Shares Corporation, com. (quar.) *30c May 2 *Holders of rec. Apr. 25 
Participating preferred (quar.).....--|*30c. |June 1 *Holders of rec. May 13 
j | 
Banks. } | } 
Chemical National (bi-monthly) -.....- *4 |Mlay 1 *Holders of rec. Apr. 20 
Trust Companies. 
Farmers’ Loan & Trust (quar.)_.--...-- *4 May 2 *Holders of rec. Apr. 21 
Kings County (Brooklyn) (quar.)-.---- *15c. May 2 *Holders of rec. Apr. 23 
Miscellaneous. | 
American Radiator, com. (quar.)--.--- | $1.25 June 30. Holders of rec. June 15a 
a ee eae eee 13% |May 16 Holders of rec. May 3a 
| Balaban & Katz, preferred (quar.)-.---| 134 July 1) Holders of rec. June 20a 
* | Bamberger (L.) & Co., pref. (quar.)...-| *1% |June 1 *Holders of rec. May 14 
: peered (oue?.). «ooo -cenenecsnsee *15¢ Sept. 1 *Holders of rec. Aug. 13 
a Ee) eee ea *15¢ |Dec. 1 *Holders of rec. Nov. 12 
Bessemer Limestone & Cement, cl.A(qu.) *75c. |May 1 *Holders of rec. Apr. 20 
Bond & Mortgage Guarantee (quar.) -- 4 May 14 Holders of rec. May 7 
Booth Mfg., pref. (quar.)....---.------ *]1 May 2 *Holders of rec. Apr. 20 
Bourne Mills ee eae *] May 2 *Holders of rec. Apr. 20 
Brunswick-Balke-Collender, com. (qu.)_| 75e. May 15 Holders of rec. May 5a 
| Bunte Brothers, pref. (quar.)_...------ 134 May 2 Holders of rec. Apr. 25a 
Burns Brothers, com., class A (quar.)--.| *$2.50 May 16 *Holders of rec. May 2 
Common, class B (quar. RSLS |*50c. May 16 *Holders of rec. May 2 
PPOROETO (GURP.) «oon poccncacccuee | *134 July 1 *Holders of rec. June 15 
Prior preferred (quar.).......--.-.- | *1% |Aug. 1 *Holders of rec. July 15 
Butler Brothers (quar.)..............-. | 50c. 'May 16 Holders of rec. May 2 
California Packing (quar.)_.....------ i*$1 June 15 *Holders of rec. May 31 
Centrifugal Pipe Corporation (quar.)...| 15c. ‘May 16 Holders of rec. May 6 
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Per | When | Books Closed. When Books Closed. 
Name of Company. | Cent. |Payable.| Days Inclusive. Name of Company. Payable. Days Inclustove. 





Miscellaneous (Concluded). } 
Chicago Wilm. & Franklin Coal, pf. (qu.)| $1.50 May 
Cities Service, common (monthly) *l¢ |\June 

Common (payable in common stock).-| *f4 June 
Preferred & preference B (monthly)_-_| *% \June 
Clinchfield Coal, preferred (quar.)-.--- *1% May *Holders of rec. Apr. ‘ 6.6% preferred (quar.) 65 |July Holders of rec. June 15 
Consolidated Cigar, pref. (quar.)..-.--.- 1% June Holders of rec. May 1 Seven per cent preferred (quar.)__---- % July Holders of rec. June 15 


Public Utilities (Concluded). 
2 
1 
1 
1 
2 
1 
Dominion Bridge, Ltd. (quar.)..-.----- 1 May 16 Holders of rec. Apr. Six per cent preferred (monthly) . |May Holders of rec. Apr. 15 
16 
1 
1 
2 


Holders of rec. Apr. 
*Holders of rec. May Consolidated Gas (N.Y.), $5 pref. (qu.). . |May Holders of rec. Mar. 3la 
*Holders of rec. May Old pref. (quar.) * +|/May *Holders of rec. Mar. 15 


*Holders of rec. May Consumers Power, 6% pref. (quar.) , |July Holders of rec. June 15 


ES Se be 2 May Holders of rec. Apr. Six per cent preferred (monthly) 50c. |June Holders of rec. May 16 
Eagle-Picher Lead, com. (quar.)-.-.---- 40c. June Holders of rec. May Six per cent preferred (montbly) 50e. |July Holders of rec. June 15 
Eisemann Magneto, preferred (quar.)--| 1% May Holders of rec. Apr. 2 6. 6% preferred (monthly) 55e. |May Holders 


s of rec. Apr. 15 
Esmond Mills, common (quar.)-.------ 1% May Holders of rec. Apr. 2: 6.6% preferred (monthly) 55¢c. |June Holders of rec. May 16 
NS OE | 1% |May 


Holders of rec. Apr. 2: 6.6% preferred (monthly) 55e. |July Holders of rec. June 15 
Elyria Iron & Steel, com. (quar.)-_-_-_--- *75c. |Apr. 30 *Holders of rec. Apr. 2! Eastern States Power, pref. (quar.) ; May Holders of rec. Apr. 15 
Famous Players Can’n Corp., Ist pf.(qu.) 2 June 1| Holders of rec. Apr. ¢ Edison Electric lum. of Boston (quar.)- 3 May Holders of rec. Apr. 15 
General Box, pref. A and B (quar.)----- *50c. June 1 *Holders of rec. May 2 Elec. Bond & Share, pref. (quar.) ¢ |May 2] Holders of rec. Apr. 12 
General Tire & Rubber, com. (quar.)_._| *2 May 1 *Holders of rec. Apr. 2 Electric Investors, $7 pref. (quar.) -75| May Holders of rec. Apr. 15 
C. G. Spring & Bumper, com. (quar.)- _| 20e. |\May 16 Holders of rec. Apr. 25¢ $6 preferred (quar.) $1.50|/May 2} Holders of rec. Apr. 
Common (extra) -_- 5c. |May 16 Holders of rec. Apr. 2: Empire Gas & Fuel. 7% pref. (monthly) _|5 May Holders of rec. Apr. 
Globe Automatic Sprinkler, class A (qu.)|*62'4c/May 1 *Holders of rec. Apr. | Eight per cent pre ferred | (monthly) ._- May Holders of rec. Apr. 
Goodrich (B. F.) Co., com. (quar.).-.--- *$1 June *Holders of rec. May 16 Fall River Gas Works (quar.) May 2) Holders of rec. Apr. 
Gosse Packing, Ltd., pref. (quar.)-.--- 1% \May | 2 Holders of rec. Apr. Ft. Worth Power & Light, pref. (quar.)- May 2] Holders of rec. Apr. 
Halle Brothers, preferred (quar.)--.----- *154 |Apr. *Holders of rec. Apr. 2% General Public Service, $6 pref. (quar.)- May 2| Holders of rec. Apr. 
Hamilton-Brown Shoe (monthly) *25c. |\May *Holders of rec. Apr. 2: Convertible preferred (quar.) .75 |May Holders of rec. Apr. 
Harbison-Walker Refrac., com. (quar.)-| 14% |June Holders of rec. May ‘ [llinois Northern Util., pref. (quar.)__-_| ; May Holders of rec. Apr. 
Preferred (quar.) 1% |July 2 Holders of rec. July { International Utilities, $7 pref. (quar.) -- $1.75 |May Holders of rec. Apr. : 
Hollander (H.) & Son, Inc., com. (quar.)| 62\c.|May 16 Holders of rec. Apr. 2¢ Interstate Railways 35c. |May 2] Apr. 21 tof May 
Hood Rubber Co., preference (quar.)---| $1.88NMay Apr. 22 to May Jamaica Water Supply, pref 3 May Apr. 12 to May 
Preferred (quar.) ------ $1.75|May Apr. 22 to May Knoxville Power & Light, pref. (quar.) _- 1% |May 2! Holders of rec. Apr. 
Hunt Brothers Packing, class A (quar. )-|\*50c. |May 2 *Holders of rec. Apr. 1! Long Island Lighting, com. (quar.)___-- 75e. | May’ Holders of rec. Apr. 
Imperial Royalties (monthly) - Agrey 1% /Apr. ¢ Holders of rec. Apr. 2: Lowell Electric Light (quar.) 62 4c.|May Holders of rec. Apr. 
International Harvester, pref. “(quar. a *1% |June *Holders of rec. May Manila Electric Co., 62 4c) May Holders of rec. Mar. 
Ipswich Mills, preferred (quar.)-..----- -| 13% |May 2 Holders of rec. Apr. 15 Massachusetts Gas Cos., com. (quar.) -- +f 25|May Holders of rec. Apr. 
Kinney (G. R.) Co., pref. (quar.) *; |June *Holders of rec. May : Middle West Utilities (quar.) .50|Mayd16| Holders of rec. Apr. : 
Loew's Ohio Theatres, Inc., Ist pf. (qu.))|*$: May *Holders of rec. Apr. 2: Milwaukee Elec. Ry. & Lt., pref. (qu.)- i |Apr. 30| Holders of rec. Apr. ‘ 
Lord & Taylor, first pref. (qui 8 Sepaeeest lg |June Holders of rec. May 17 Montreal Lt., Ht. & Pow., com. (quar.) - 50c |Apr. 30} Holders of rec. Mar. ¢ 
Luther Manufacturing (quar.)---.------ | * |May 2 *Holders of rec. Apr. Montreal Water & Power, com. (quar.)_| 62'4c.;May 14| Holders of rec. Apr. : 
Massey-Harris Co., pref. (quar.)...---- % | May }| Holders of rec. Apr. Preferred (quar.) 1% |May 14} Holders of rec. Apr. 
McIntyre Porcupine Mines (quar.) 25e. |June | Holders of rec. May 2 Nat. Elec. Power, class A, com. (quar.)-| 45¢c. |May 2] Holders of rec. Apr. 
McKesson & Robbins, Inc., com. (qu.) -- 5e. |May Apr. 26 to May Nevada-Calif. Elec. Corp., pref. (quar.) - 1% |May 2} Holders of rec. Mar. 
Oo Seer rere | 4 May Apr. 26 to May North W est Utilities, pref. (quar.) $1.75; May 16 Holders of rec. Apr. ¢ 
Preferred (extra) 4 May Apr. 26 to May Northern States Power, com. cl. A (qu.)- $2 | May Holders of rec. Mar. 
Mercantile Stores Co., Inc., com. (quar. 4 z May 16) Holders of rec. Apr. ¢ Ohio Edison, 6% pref. (quar.)......--- 1% |June Holders of rec. May 
Preferred (quar.) $1.75 May 16| Holders of rec. Apr. ¢ 6.6% preferred (quar.).........--.- 1.65 |June Holders of rec. May 
Mirror (The), preferred (quar.)....---- | *134 May 2/*Holders of rec. Apr. 7% preferred (quar.)............... 1% |June Holders of rec. May 
Mobawk Mining (quar.) | $1 June Holders of rec. Apr. < 6% preferred (monthl;, 50c. |May Holders of rec. Apr. 
Motor Wheel Corpor: ation, pref. (quar.).| 2 May 16; Holders of rec. Apr. ¢ 6% preferred (monthly) 50c. |June Holders of rec. May 
Munsingwear, Inc. *75e. (June *Holders of rec. May 6.6% preferred (monthly) 55¢e. |May Holders of rec. Apr. 
National Bellas Hess Co., pref. (quar.)--| $1.75 June Holders of rec. May 2 } 6.6% preferred (monthly) 55e. |June Holders of rec. May 
National Lead, com. (payable in stock) _| (r)* May 26 *Holders of rec. May 2 Penn-Ohio Edison, com. (quar.) 25c. |May Holders of rec. Apr. 
National Lead, new (quar.) $1.25 June 30 *Holders of rec. June Com, (1-50th share of com. stock) _.-. Sf May 2; Holders of rec. Apr. 
Seven per cent preferred (qi war. iB : { June 15\*Holders of rec. May 7% prior preferre (quar.)_.....-.--- % |June Holders of rec. May 
National Refining, com. (quar.) 37'¢e May 15 *Holders of rec. May | Penn.-Ohio Pow. & Lt., 8% pref. (qu.)_| ‘ ay 2] Holders of rec. Apr 
New Cornelia Copper Co. (quar.) 50c. |May 23 *Holders of rec. May 6 E ht per cent preferred ‘ Aug. 2] Holders of rec. July 
North American Cement, pref. (quar.) - 1% May Holders of rec. Apr. 2 Seven per cent preferred (quar.) | 4 |May 2| Holders of ree. Apr 
North Central Texas Oil (quar.) ; 5e. June Holders of rec. May Seven per cent preferred (quar.) ----- 7 anv . Holders of rec. July 
Ontario Steel Products, com. (quar.)- May 16 *Holders of rec. Apr. % preferred (mnouthly) Ae t 2} Holders of ree. Apr. 3 
Preferred (qu: ao % |May 16 *Holders of rec. Apr. ‘ .2% preferred (monthly) Oc. |. Holders of rec. May 











Oppenheimer (S.) & ¢ ( , bref. fener ~ ‘ May 2 Holders of rec. Apr. : preferred (monthly) -| 60c. | Holders of rec. June 

Owens Bottle, comr quar . se. July Holders of rec. June 1! preferred (monthly) | * jAug. Holders of ree. July 
Preferred (quar.) { July Holders of rec .June 1! > preferred (monthly). aoe 55¢e. | May 2| Holders of ree. Apr. 3 

Procter & Gamble Co., com. (quar.) 4 May 14 Holders of rec. Apr. 2: 6.6% preferred (monthly) | 55c. Holders of rec. May 
ro-phyl-ac-tic Brush, pref. (quar.)__--| *$1.75 June 15 *Holders of rec. June 6.6°% preferred (monthly) | 55e. J Holders of . June 

Quincy Mkt. Cold Sto. & W’hse, pf.(qu. 4 \May 2 *Holders of rec. Apr. 2° 6.6% preferred (monthly) - ms 5 Holders of . July 

Republic Iron & Steel, com. (quar.)-- x June Holders of rec. May 14 Penn-Ohio Securities (quar.) (No. 1) 
Preferred (quar.) 2 pisenetGacas 1% \July *Holders of rec. Jun Philadelphia Company, common (quar 

Scotten-Dillon Co. (quar.) .----|*30c. |\May 14 *Holders of rec. May 6 C 

Shell Union Oil, preferred (quar.) . 

Supertest Petroleum, com 
Class A preferred 
Class B preferred_-- 





| Holders of ». Apr. 
Holders of cc. Apr. 
ymnimon (payabliein common stock)_.| (q) Apr. 30) Holders of ree Apr. 
May 16 Holders of rec. Apr. 2°‘ Six per cent preferred | Holders of ree. Apr. 
‘ Holders of rec. Apr. 
Holders of rec. Apr. 
*Holders of s. Apr. 
Holders of rec. Apr. 
Holders of s. Apr. 
Holders of s. Apr. 
Holders of rec. Apr. 
Holders of :. Apr. 
Holders of . Apr. 
Holders of . Apr. 
Holders of . Apr. 
Holders of rec. Apr. ¢ 
Holders of . Mar. 
Holders of r. Mar. 
Holders of rec. June 
Holders of rec. June 
Holders of >. June 
Holders of rec. Apr. 
Holders of ». Mav 
Holders of rec. June 
Holders of . Apr. 
Holders of *, May 





Holders of rec. / -— | Phila. Rapid Transit, common (quar.) --| |Apr 

-| $1.75 |May 

Holders of rec. J — Pub. Serv. of N. Ill., $100 par com. (qu. )| *2 ane 
$2 Ma 

5 July *Holders of rec. . ae Six per cent preferred (quar.)_.....-- 1% |May 

25¢ July *Holders of rec. f Seven per cent preferred (quar.)..---~ 1% |May 


‘ 


23:5 


Holders of rec. / oa Preferred 


Universal re & Radiator, com. (qui ir.) *5C 
Common (extra) eee 


Vanadium Corporation (qué ar.) _- 
Williams Oil-o-Matie Heating (quar. ¥ oe se May 16 *Holders of rec. M: , Preferred (quar.) (No. 1) = 50c.;May 
Wright-Hargreaves Mines (stock div.) -- “2100 “ Slerra-Pacific Elec. Co., com. (quar. Bsa 50c. |May 
Wurlitzer (Rud. ) Co., com. (in com.stk.) *f150 |______- ars OMS a Preferred (quar.) 1% |May 
—----- Southern California Edison, Nae (quar.)} 50c. May 
Below we give the dividends announced in previous weeks | South. Colorado Pow., cl. A, com. (qu.)| 50¢e. |May 
Standard Gas & Elec., py (quar.)....| 87\4c\Apr. 
and not yet paid. This list does not include dividends an- Prior preference (quar.) 1% |Apr. 
nounce ed this week, these being given in the preceding table, | ¢Tennessee Elec. Power 6% Ist pf. (qu.)|_ 1! \July 
Ginieeeee — Seven per cent first pref. (quar.) 1% |July 
} 7.2 per cent first pref. (quar.) 1.80 July 
Per When Books Closed. Six ber cent first pref. (monthly) P 50c.;May 
Name of Company. Cent. Payable. Days Inclusive. Six ‘per cent first pref. (monthly) 50c. June 
-_ Sixt per cer nt first pref. (monthly) - 50c. July 
Railroads (Steam). | 7.2 per cent first pref. (monthly) ---- 60c. May 
Atchison Topeka & Santa Fe, com. (qu.) % June Holders of rec. May 6a | 7.2 per cent first pref. (monthly) - ~~ -- 60c.' June 
Common (extra) 5c. June Holders of rec. May 6a 7.2 per cent first pref. (monthly) 60¢c. July Holders of rec. June 
Baltimore & Ohio, com. (quar.)__.----- \% |June Holders of rec. Apr. 16a | United Light & Pow, new com.A&B(qu.)| 12c. |May Holders >. Apr. 
Preferred (quar. itiwh bbe kieceboumnew June Holders of rec. Apr. 16a Old vom. class A & B (quar.) 60c. |May Holders of rec. Mar. 
Chesapeake & Ohiv, pref. (quar.)__..--., 3% |July Holders of rec. June sa | West Penn Electric Co., 7% pref. (quar.) 1% |May 16 Holders of rec. May 
Cincinnati Sandusky & Cleveland, pref... $1.50 May 2 Holders of rec. Apr. 15 Six per cent preferred (quar.) 144 |May 16 Holders of rec, May 
Hudson & Manhattan RR., com 4 \June Holders of rec. May 16a | West Penn Power Co.,6% pref.(quar.).' 14 |May Holders of rec. Apr. 
Internat. Rys. of Cent. Amer., pf. , May 16; Holders of rec. Apr. 30a Seven per cent preferred (quar.)...-.- 1% |May 2 Holders of rec. Apr. 
Mahoning Coal RR .50)} 2; Apr. 15 to May 4 York Railways, preferred (quar.)-_.---- 62%c./Apr. ¢ Apr. 21 to Apr. 
Missouri-Kansas-Tlexas, pref. A (quar.)- ly ‘ 2 Holders of ree. Apr. 15a 
New York Central RR. (quar.)_...---- May 2 Holders of rec. Muar. 3la Banks. | 
Norfolk & Western, adj. pref. (quar.).-- Holders of ree. Apr. 30a | Corn Exchange (quar.).......-------- | | Holders of rec. Apr. 
Northern Pacific (quar.) 4 \Ma Mar.18 to Apr. 12 | } 
Pere Marquette, com. (in com. S " stockholders meet. May18 Joint Stock Land Bank. 
Prior preferred (Quaf.)......css<<ae y ay 2) Holders of rec. Apr. 14a | Denver l. | Holders of rec. June 25 
Preferred (quar.) - | May Holders of ree. Apr. 144 j 
Pittsburgh & West Virginia co . (Quar.) Mg |! 24 Apr. 13. to May 2 Fire Insurance. 
Reading Company, com. (quar.)_-....-- i Holders of rec. Apr. 134 | United States (quar.)........-------- 2} Holders of rec. Apr. 
St. Louis-San Francisco, preferred (qu.) lg | Mz 2; Apr. 10 to May 10 | 
Preferred — ) : Aug. Holders of ree. July 15a | Miscellan“ous. | 
Preferred (qu ) j Nov. Holders of rec. Oct. 15a | 
Southern Ralliw ~ OG, (GUGPD .ccceus J May 2| Holde - of rec. Apr. 2a} Abraham & Straus, Inc., pref. (quar.).-| 1i% |M: Holders of rec. Apr. 
Wabash Ry., pref. A (quar.).......... 4% |Me 5| Holders of rec. Apr. 16a | Allied Chemical & Dye, com. (quar.)_.--| $1.50 May 2 Apr. 6 to Apr. 
Allis-Chalmers Mfg., com. (quar.)---- $1.50 May 16) Holders of rec. Apr. 
Public Utilities. 


Aluminum Manufacturers, com. (quar. )| *50c. June 30 *Holders of rec. June 
Amer. Dist. Te leg . (N. J.), com. (quar.) uc. 4 - 4 Holders of rec. Apr. Common (quar.) *50c. os 30 *Holders of rec. Sept. 
Amer. Gas & E ic, pre ferred (quar.) lay ‘ Hoiders of rec. A pr. Common (quar.) *50c. Dec. *Holders of rec. Dec. 
American Lig ht & Traction, com, (quar.) avhé 2; Apr. 16 to Apr. 2 Amerada Corporation (quar.) ~~ 50c. |Apr. : Holders of rec. Apr. 
Common (extra) ‘ ane 2; Apr. 16 to Apr. ; American Can, com, ar. 50c. |May 16) Holders of rec. Apr. 
Preferred (quar 4g |Mé 2; Apr. 16 to Apr. ‘ American Cigar Co., com. (quar.)------ { 2 May 2) Holders of rec. Apr. 
Amer. Water Works & E lec. » com. (qu.)| 40c. May 16) Holders of rec. May 2¢ American Coal (quar.) as May Apr. 10 to Ma 
First preferred (quar.) 1% |May 16 Holders of rec. May : Americ an Glue, preferred (quar.)..-.--| 2 May 2) Holders of rec. Apr. 16 
Associated Gas & Elec., class A (quar. Dp May Holders of rec. Mar. ; Amer. Home Products (quar.)--.------ 20c. May 2 > Holders of rec. Apr. 15a 
$6 preferred (quat.)..-.------------ rs 4 June Holders of ree. Apr. 3 American Ice, common (quar.) Apr. Holders of rec Apr l3a 
$6% preferred (quar.) 31% |June 
“4 
4 


c May 16 Holders of rec. May <% Rhode Isl. Pub. Serv..cl. A (No.1) (qu.)| $1 May 


l 
25c 
3 

United Biscuit, class A (quar.) -—-- z $1 June *Hoiders of rec. Mé No par common (qué I a inv wie io ds 

Oc 
a 
5 
44 
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Holders of ree. Apr. ¢ Preferred (quar.) ‘ : Apr. 25) Holders of rec. Apr 13a 
Bangor Hydro-Elec. Co., com. (quar.)-- May Holders of rec. Apr. Amer. Laundry Machinery, com. (qu.)- June Holders of rec. May 23 
Broad River Power, pref. (quar.)..-.--- May Holders of rec. Apr. 15 | Amer. Machine & Fdy., pref. (quar.)--- May Holders of rec. Apr. 224 
Cape Breton Electric Co., pref ‘ May Holders of rec. Apr. | American Mfg. Co., com. (quar.)...--. July Holders of rec. June 16a 
Central Gas & Electric, pref. (quar.)_...| *$1.75 June *Holders of rec. May 1! ComMOR GRE) «oa cc caccccenceses Oct. Holders of rec. Sept. 164 
Central Power & Light, pref. (quar.)_.-- 1.75 5 May Holders of rec. Apr. 1! | eee ee errr Dec, < Holders of rec. Dec. 16a 
Central & South West Util., pref. (quar.) 3 Holders of rec. Apr. ¢ | Sere July Holders of rec. June 164 
i, 2 A ee Holders of rec. Apr. : Preferred Oct. Holders of rec. Sept.j16a 
Chicago Rap.Tran., prior pref. A(m ntply) Holders of rec. Apr. Preferred : Dec, Holders of ree. Dec. 16a 
Prior preferred A (1m jonthly) 5c. Sune Holders of rec. May | American Seating, com, (extrs July Holders of ree June 20 
Prior preferred B (mon 0c May Holders of rec. Apr. I Common (extra nae Oct. i ders of rec. Sept. 20 
Prior preferred B (monthly) ¢ oe June Holders of rec. May 17 Amer. Shipb iilding, co mmon (quar. May Hividers of rec. Apr. 15a 
Cleveland Electric Ilum., pref. (quar.) - 6 June Holders of rec. May 16a | Preferred (quar.) May Holders of rec. Apr. 15 
Columbia Gas & Elec. Corp., com. (qu.) 1.25 May Holders of rec. Apr. : Amer. Smelting & Refining, com. (quar.) May Holders of rec. Apr. 14a 
Six per cent preferred (quar.)_..._.-- ai 6 |May Holders of rec. Apr. ‘ Preferred (quar.) June Holders of rec. May 04 
Commonwealth Edison (quar.) 2 May Holders of rec. Apr. 1! American Vitrified Products, pref.(quar.) | May Holders of rec. Apr. 20 
Commonwealth Power, common (quar.).| 50c. |May Holders of rec. Apr. | Anaconda Copper Mining (quar.)------1 May Holders of rec. Apr. 164 
Common (extra) |} 50c. |May folders of rec. Apr. Archer-Daniels-Midland Co., com. (qu.) c. May Holders of rec. Apr. 20a 
BS err 14% ‘May Holders of rec. Apr. Peeters (GURE.) a. 0 cecscscesccencs -75 May Holders of rec. Apr. 20a 
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Per When | Books Closed. Per When Books Closea. 
Name of Company. Cent. Payable.) Days Inclustee Name of Company. | Cent. |Payable. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous (Continued) | 
Artloom Corp., pref. (quar.)....------ 1% \June 1| Holders of rec. May 18a | Foote Bros. Gear & Mach. .com. (qu.)--| 30e. |July 1/ June 21 to June 30 
Assuciated Oil, extra.....----.------- 40c. |Apr. 25) Holders of rec. Mar. 5a Com CREE Disc cddicvccndnessass | 30c. |Oct. 1) Sept. 2 to Sept. 30 
Associated Dry Goods, common (quer ).-| 62c. |May 2) Holders of rec. Apr. 9a CE GD ntndcsécuisnuneed 30¢ jJan 1" 28 Dee 21 to Dec. 30 
First preferred (quar.) --- -- um 1% |June 1) Holders cf rec. Apr. 30a 2 eee 1% |July 1) June 21 to June 30 
Second prefe ered (quar.) IS 1% \June 1) Holders of rec. Apr. 30a Preferred (quar.).....-.- eee NES 1% Oct 1} Sept. 21 to Sept. 30 
Atlantic Refining, pref. (quar.)_.--.-.-.-- 1% |May 2) Holders of rec. Apr. 15a Preferred (quar) -. rN! 1% |Jan1°2k| Dee. 21 to Dee. 30 
Babcock & Wilcox Co. (quar.).-.--.----- 1% \July 1} Holders of rec. June 20a | Franklin (H.H.) Mfg.. pref. (quar.)_._._.| 13% |May 1); Apr. 2 to May 1 
RS Sa 1% \Oct. 1)\ Holders of rec. Sept. 20a | Freeport Texas Co. (quar.)...........-. 1 |May 2) Holders of rec. Apr. 156 
Quarterly .....--- EE ee 1% |Janl1°28| Holders of rec. Dec. 20a | General Civar, com. (quar.)........--- $1 |May 2\ Holders cf rec. Apr. 20e 
aD a a 1% |Aprl’28; Hold. rec. Mar. 20 '2ka —_ rae 1% |June 1| Holders of rec. May 24@ 
Balaban & Katz, com. (monthly) 25e. |May 2 Holders of rec. Apr. 20 Debenture preferred (quar. a tebelahtnas cata 1% ‘July 1| Holders of rec. June 240 
Common (monthly) - 25c. \June 1) Holders of rec. May 20 Genera! Electric (quar.).....-....-.-- | 75c. |Apr. 28| Holders of rec. Mar. 15a 
Common (monthly) - ---------- -| 25c. |July 1) Holders of rec. June 20 Special stock (quar.)....-....-.---- | 15e. |Apr. 28; Holders of rec. Mar. 15a 
Bankers Capitai Corp., pref. (quar.)..--| $2 |July 15| Holders of ree. June 30 General Motors Corp., preferred (quar. | 1% fay 2) Holders of rec. Apr. 9a 
Preferred (quar.)_..-- E tna ae jOct. 15) Holders of rec. Sept. 30 Six per cent debenture stock (quar.) 1% ae 2) Holders of rec. Apr. 96 
Preferred (quar ; | $2 |Janl6'28) Holders of ree. Dec. 31 Seven per cent debenture stock (quar.)| 1% |May 2} Holders of rec. Apr. 9a 
Barnhart Bros. & Spindler— | | eS eae | 75¢. lApr. 30| Holders of rec. Apr. 15 
First and second pref (quar.)..--.---- 1% \|May 2) Holders of rec. Apr. 23a | Gillette Safety Razor (quar.)_.....__-- | $1 June 1| Holders of rec. May 2 
Bigelow-Hartford Carpet, common (qu.)| $1.50/May 2) Holders of rec. Apr. 8a a eee | 12%eJune 1! Holders of rec. May 2 
OS OO ae 14; |May 2) Holders of rec. Apr. 8a | Gimbel Brothers. pref. (quar.)-..-.---- | 1% May 2 Holders of rec. Apr. 16a 
Blaw-Knox Co., com. (quar.)...------ | 75e. |May 2; Holders of rec. Apr. 21 Gobel (Adolf), Inc., conv. pref. (quar.)-| 1% |May 1) Holders of rec. Apr. 15 
First preferred (quar.).....--------- 1% |May 2] Holders of rec. Apr. 21 Goodrich (B.F.) Co. preferred (quar.) 1% |July 1) Holders of rec. June 15a 
Bloch Bros. Tobacco, common (quar.) . .| 37 4c | May 15| Holders of ree. May 10 Gorham Mfg., 1st pf.(acct.accum.div.).| 28% |June 1] Holders of rec. May 16a 
CNMORD (BUBE ) occ ccccecccodcoces 37 We |Aug. 15) Holders of rec. Aug. 10 Gossard (H. W.) Co., com. (mthly.)...'33 1-3e¢ May 2; Holders of rec. Apr. 20a 
eee OS ee 37 KC | Nov 15; Holders of rec. Nov. 10 COMMON CROMER) «oo ccccecccecccs 33 1-3c June 1) Holders of rec. May 20a 
EE a 1% |June 30| Holders of rec. June 25 Common (monthiy).....-<ccccce<-- 33 1-3c\July 1! Holders of rec. June 20a 
CS) See 1} [Sept. 30) Holders of rec. Sept. 25 Protesved (GUGP.).<cccccccccccccces 134 |May 2) Holders of rec. Apr. 20a 
NN 1% |Dee. 31) Hoiders of ree. Dec. 26 Cotham Silk Hosiery. 7% pref. (qu.)_--| 1% |Ma 2, Holders of rec. Apr. 15a 
Bloomingdale Bros., Inc., pref. (quar.)--| 1% \May 1} Holders of rec. Apr. 202 | Great Northern Ore Properties__.......| 75c. |Apr. 30) Holders of rec. Apr. 946 
Bon AmiCo., com., class A (quar.)..--| $! lApr 30' Holders of rec. Apr. 15a | Group No. 1 Oil sits ada nN -.| $750 |Apr. 26) Holders ot rec. Mar. 254 
Borden Company, com. (quar.).----.--- $1.25|June 1| Holders of rec. May l6a | Guenther Publishing Co.— 
i Ce oadhewen 75¢. |Apr. 23; Holders of rec. Avr. lia Oe ee a 5 May 20) Holders of rec. Jan. 20a 
British Columbia Fishing, com. (quar.) $1.25|June 10, Holders of rec. May 31 | A 5 Aug. 2U' Holders of rec. Jan. 206 
Common (quar.) -— $1.25\Sept.10 Holders of rec. Aug. 31 Quarterly - nae . jus a 5 | Nov. 20) Holders ¢ f rec. Jan. 20¢ 
Common (quar.) $1.25) Dee. 10) Holders of rec. Nov. 30 Guif States Steel, first » referred (quar.) 1% {July 1| Holders of rec. June 156 
CS $1.25|)3-10-'28| Holders of ree. Feb.28'28 First preferred (quar) .....--- ; 1% |Oct 1| Holders of rec. Sept. 156 
Preserved (QUBE.) 2. occocencccccs 1% |June 10 Holders of rec. May 31 First ;referred (quar.) ......-..- 1% |Jan.3'28; Holders of rec. Dee. 15¢ 
Preferred (quar.)....------ 1%, |Sept.10 Holders of rec. Aug. 3 TO RR a eee en 25e Apr. 30 Holders of rec. Apr. 20a 
Preferred (quar.)--- 1% |Dec. 10, Holders of rec. Nov. 30 dt chad eeeat bea onbenewmese | 25c. |Apr. 30 Holders of rec. Apr. 20a 
Preferred (quar.). : --' 13% |3-10-'2 Holders of rec. Feb. 28 '2 Hamiiton Rank Note a 6c. |Aug. 15 Holders of rec. Aug. 1 
British Columbia Pul » & Paper, pf.(qu.) $1. 75|May 1 Holders of rec. Apr. 15 Hart, Schaffner & Marx, “com. (quar.)_. 14% |May 31 Holders of rec. May 17a 
Brown Shoe. preferred (quar.)....-.--- 1% |May 2 Holders of rec. Apr. 20a Hartman Corporation, class A (quar.).| 50¢c. |June Holders of re Ma, 17a 
Buckeye Pipe Line (quar.)_...-------- $1 June 15 Holders of rec. Apr. 23 Class B (quar.) in class A stock~-——_ ~~ (0) June 1 Holders of rec. May 17¢ 
Bunte Brothers, pref. (quar.)....-..--- *1% |May 1 *Holders of rec. Apr. 25 Hazeltine Corporation (quar.)......... 25c. |May 24 Holders of rec. May 4 
Burnes Brothers, prior preferred (quar.) - 1% |May 2 Holders of rec. Apr. 15a | Hellman (Richard), Inc., part. pf. (qu.) 624c, May 2 Holders of rec. Apr. 20 
Byers (A. M.) Co., pref. (quar.)...-.-.-- 1% |May 2 Holders of rec. Apr. 154 | Hercules Powder, preferred (quar.) -- 1% |May 14 Holders of rec. May 5 
Calumet & Hecla Consol. Copper (quar.), 50c. lJune 15 Holders of ree. May 31 } Hibbard, Spencer, Bartlett Co.(m:onthly) 30c. |Apr. 29 Holders of rec. Apr. 2% 
Canadian Converters (quar.) aes 1% |May 16 Holders of rec. Apr. 30 NE RE I ees 30c. |May 27 Holders of rec. May 20 
Canfield Oil, common (quar.)....----- 1 June 40 Holders of ree. June 20 ee ee re 30c. ‘June 24 Holders of ree. June 17 
Ct [UN )... cscseecesaenveee *1\% |Sept. 30 *Holders of rec. Sept. 20 Holly Sugar Corporation, pref. (quar.)-- 124 |May 1 Holders of rec. Apr. 15 
COS OL EE ee *) ig | Dec. 31 *Holders of ree. Dec. 20 Homestake Mining (monthly)........- 50c. |Apr. 25 Holders of rec. Apr. 20a 
OO) eee 1 |June 30 Holders of rec. June 20 Horn & Hardart of N. Y. (quar.).....-- 374%c\May 2 Holders of rec. Apr. ila 
DS BOG) cccnnesesneuewnce mt Sept. ef *Holders of rec. Sept. 20 a eS ae ae 124%ec\May 2 Holders of rec. Apr. lla 
ORO é |Dee. 3 i, *Holders of rec. Dec. 20 Hupp Motor Car Corp., com. (quar.)...| 35c. |May 1 Holders of rec. Apr. 15a 
Century Ribbor Mills, pref. (quar.)..--| ite |June 1| Holders of rec. May 20@ | Uilnois Brick (quar.).-.....-.-2-- ---| 60c. \July 15 July 3 to July 16 
Cerro de Pasco Copper (quar.)--.------ $1 rey 2| Holders of rec. Apr. 144 Quarterly Ea A RRR et a ane 60c. |Oct. 15 Oct. 5& to Oct. 16 
Chicago Pueumatic Tool (quar.) - - - -| 1% |Apr. 25) Holders of rec. Apr. 15a Indiana Pipe Line (quar. te $i iMay 14 Holders of ree. Apr. 22 
Chicago Yellow Cab Co (monthly) - - ..-|3a I- 3c| May 2! Holders of rec. Apr. 200 | In te rnat. Cigar Mac hinery (quar. ). ee. $1 May 2 Holders of rec. Apr. 22 
a aia ala aia aa ae a 33 1-3e\June 1\| Holders of rec. May 200 | International Nickel, pref. (quar.)...-- 1% |May 2) Holders of rec. Apr. 14a 
Childs Co.,com.(pay.in no par com.stk.),) Jl July 1) Holders of rec. — 274 | International Paper, com. (quar.)......| 50c. |May 16, Holders of rec. May 24 
Common (payable in no par com. stk.)| fi lOct. 1) Holders of rec. Aug. 26a | International Shoe, pref. (quar.) —- May 2 Holders of rec. Apr. 15 
Common (payable ip no par com. stk.)| f1 IDec. 30| Holders of rec. Nov 259 | Interstate Iron & Steel, common (quar.) ), $1 July 15| Holders of rec. July 8 
Christie Brown & Co., com. (quar. dennel 30¢e. |May 1) Holders of rec. Apr. 15a 2 ae eee $1 Oct. 15) Holders of rec. Oct. & 
ee pe | $1.75|May 1| Holders of rec. Apr. 20 I a oe caes | $1 \Jan.i6’2+| Holders of rec. Jan. 9°28 
Chrysler Corp., preferred A (quar.)..-.| $2 jJune 30) Holders of rec. June 15a | Intertype Corporation, com. (quar.) -- 25e May 16; Holders of rec. May 24 
i 2 ee. eweebeos | $2 |Bept 30| Holders of rec. Sept. 15a | Jewel Tea, pref. (quar.)..-..----.----- | *134 \July 1,*Holders of rec. June 15 
peeves & CONNRE.) . 4 cccccscesecece« | $2 \Jan 3° 25] Holders of rec. Dec. 15a Preferred (acct. accum. dividends) ___|*h7 July i\*Holders of rec. June 15 
Cities Service. common (monthly) ~~ yy |May 2) Holders of rec. Apr. 15¢ | Kaufmann Dept. Stores (quar.)_..----- $2 |Apr. 28, Holders of rec. Apr. 20 
Common (payable in common stock)..| /s% |May 2} Holders of rec. Apr. 154 | Kayser (Julius) & Co., com. (quar.)_...| 31 May 2} Holders of rec. Apr. 15a 
Preferred & preferred B (monthly) --- \%y |May 2| Holders of rec. Apr. 15a | Kellogg Switchboard & Sup., com.(qu.) | 32}4c./Apr. 30) Holders of ree. Apr. 9 
Bankers shares (in stock) _.........-- hs IMay 2; Holders of rec. Apr. 15a Co 2 ee are 1% |Apr. 30; Holders of rec. Apr. 9 
Bankers’ shares (monthly).......--- 17.90.|May d2| Holders of r nay Apr.di5a | Kelsey Wheel, pref. (quar.).......--- 1% |Ma i} Holders of ree. Avr. 206 
City Ice & Fuel (quar.)...............| 5Uc. |June 1] Holders of rec. May lua | Kirby Lumber, common (quar.)---.---- 1% |June 10) Holders of ree. May 3) 
RR SS Ree 50c. |Sept. 1) Holders of sg Aug. 10a EE AS ee ee 1% |Sept. 10) Holders of ree. Aug. 31 
City Stores Co., class A-.....--.-..--- 8744c|May 1| Holders of rec. Apr. i5a IN ee eens 1% |Dec. 10) Holders of ree. Nov. 30 
Cleveland Stone (quar.)_......-..---- 50c. |June 15} Huiders of rec. June 5a | Knox Hat, Ine., com. (quar.)_....-.--- $1 |May 1) Holders of rec. Apr. 15 
I ak ala 0 en chacos esse a non ae ce 50c. |Sept.15! Holders of rec. Sept. 5a Class A participating (quar.)....-.-- $1 (May 1) Holders of rec. Apr. 15 
Cluett, Peabody & Co., com. (quar.)...| $1.25 May 2) Holders of rec. Apr. 20 Prior preferred (quar.) ..........--- $i.75 July 1) Holders of rec. June lf 
Coca-Cola Co., stock dividend______.- €100 |Apr. 25| Holders of ree. Mar. 18a Price preferred’ (Guar.) ..ccnccccccess $1.75 Oct. 1| Holders of rec. Sept. 15 
Collins & Aikman Co., com. (quar.)....| $1 \May 1)| Holders of rec. Apr. lla Scoond preferred... ......<ccccco--ee $3.50 Aug. 1| Holders of rec. July 15 
OS eee eae GR ORR Tiina eater tee. ees Kress (S. H.) & Co. .new com. (quar.)_.| 25c. |May 2| Holders of rec. Apr. 20a 
Columbian Carbon (quar.)_.......-_-- $1 |\May 2] Holders of rec. Apr. 18a Kruskal & Kruskal, ine (ouarte ly) 5Uc. |May 16) Holders of rec. Apr. 2¥¢ 
Consol. Bond & Share Corp., pf. (qu.) - 1% |\May 15) Holders of rec. Apr. 15 Lago Oil & Transport (No. 1) (quar.)-.-| 75¢. May | Holders of rec. Apr. lla 
Consolidated Laundries (quar.)__.....- 50c. Apr. 30, Holders of rec. Apr. 20a | Landay Bros., Inc., class A (quar.).....| 75¢. May 2! Holders of rec. Apr. 154 
Consolidated Royalty Oil (quar.)....- 2% ‘Apr. 25) Holders of rec. Apr. 15 Lindsay Light. pref. (quar.).........-- 1% ‘May 10! Holders of rec. Apr. 30a 
Continental Can, Inc.. com. (quar.)__..| $1.25 May 16) Holders of ree. May 5a | Lion Oil Refining, com. (quar.)_..----- 50¢ Apr. 27| Holders of rec. Mar. 3l¢ 
Continental Motors Cor;. (quar.)..... 20c. Apr. 30! Holders of rec. Apr. 15a Common (extra) ...-- ...------| 25¢. |Apr. 27| Holders of rec. Mar. 3146 
OSS eee ae $1 Muy 2] Holders of rec. Apr. 2 Liquid Carbonic Cor)., com. “(quar.) _..| 90c. May 1! Holders of rec. Apr. 20a 
Cosgrove-Meehan Coal. pref. (quar.)...| *1% \July 1|*Holders of rec. June 27 Loew's Boston Theatre he 15e. Apr. 30) Holders of rec. Apr. 16a 
MOUND UIUBE Dc oc wcaccccsasncess *1% Oct. 1|*Holders of rec. Sept. 28 Loose- Wiles Biscult— | 
PeeeO (GUGP.).. <n cccccecccnscce *1% Dec. 21\*Holders of rec. Dec. 19 Old com. (one share of new no parcom)| 25 July 1| Holders of rec. June 16 
Crucible Steel, common (quar.)..._.- 1% Apr. 30) Holders of ree. Apr. 15a New no par common (quar ) (No. 1)_.|*40c. Aug. 1|* Holders of rec. July 11 
Cudahy Packing, 7% preferred_---_---- 34 May 2! Holders of rec. Apr. 21a Second preferred (quar.)........---- 1% May 1) Holders of rec. Apr. 184 
Six per cent preferred............_- 3 \May 2! Holders of ree. Apr. 21 Lord & Taylor, 2d pref. (quar.).....--- 2 May 2| Holders of rec. Apr. 16a 
Cuneo Press, class A (quar.).......---- 3! June 15} Hoiders of rec. June 1! Louisiana Oil Refining, pref. (quar.)....| *1% May 16|*Holders of rec. May 2 
Cushman’s Sons, Ine.— Macy (R. BH.) & Co., com. (No. 1).---- $1.25 Ma, i6| Holders of rec. Apr. 29@ 
Common (payable in $8 pref. stock) - _| $1.50 Sept. 1| Holders of ree Aug 15a | Madison Square Garden Co wur+.- 25c. July 15) Holders of ree. July 5 
of ee eee 25c. |May 2! Holders of rec. Apr. 15a OOS eae ._| 25¢. j|Oct. 15| Holders of rec. Oct. 5 
Decker (Alfred) & Cohn, com. (quar.)-__|*50c. |June 15\*Holders of rec. June 4 MeCall Corvoration, eommon (quar )__| 50e. |May a| Holders of rec. Apr. 20a 
RO eee aan *1% |June 1|*Holders of rec. May 20 McCord Radiator & Mfg., class B (qu.).|*50c. |May 1,*Holders of rec. Apr. 21 
Diamond Mateb (quar.).......-....-- 2 June 15} Holders of rec. May 31a | McCrory Stores Corp., class A & B (qu.), 40c. June 1) Holders of ree. May 20a 
eee 25c. |May 5} Holders of rec. Apr ‘18a Preterred (GQUGP.)..6cccccacocussecs | 1% |May 2| Holders of ree. Apr. 206 
DuPont (i. 1.) de Nemours & Co.— I i 1% |Aug. 1) Hoiders of ree July 204 
Debenture stock (quar.)_..__- 1% |Apr. 25) Holders of ree. Apr. a Preferred (quar.)...- ..--| 1% |Nov. 1) Holders of rec. Oct. 206 
Eagle-Picher Lead Co., com. (quar. ied *40c.\Sept. 1\*Holders of rec. Aug. 15 McLellan Stores, com, A “and B (quar.) .| 25e. |July 1) Holders of rec. June 20 
I  eunenen | *40c.;Dec. 1\*Holders of rec. Nov. 15 Common A and B (quar.).....------ | 25c. |Oct. i! Holders of rec. Sept. 20 
OS eee ee *1 6 July 15, *Holders of rec. June 30 Common A and B (quar.)...-------- | 25c. |Jan 2°28) Holders of rec. Dec. 20 
BOMPNETOe COURE.) <.g <n nc cccccccccee | *1% \Oct. 15,*Holders of rec. June 30 Melville Shoe, com. (quar.).......---- | 75e. | May 2} Holders of rec. Apr. 22 
Early & Daniels, common OUUAE)~- 200-1 62 ne July 1| Holders of rec. June 2ve eS ) eae | $2 May 2: Holders of rec. Apr. 22 
SE ED cnn dkekeenenebanee 25c. July 1| Holders of rec. June 20a | Miami Copper Co. (quar.)........---- 37 4c.|May 16, Holders of rec. May 2@ 
PP Ci) +. cs cua beaukadeons | 62 4c) Oct 1 Holders of ree. Sept 20a | Mid-Continent Petroleum (quar.)_----- | 75c. |May i} Hoiders of rec. Apr. 16 
CRON TENN . nncncenceennecoues 25e _ 1 Holders of ree. Sept. 200 | Miller Rubber, ecm (quar.)_..........| 50e. |Apr. 25) Holders of ree. Apr. 656 
A ere ese 62 4c) Jan 1°28) Holders of ree. Dec. 20a | Montgomery Ward & Co., com. (quar.)_| $1 |May 16) Holders of rec. May 65a 
COUIROM TONED. . cacaccccccectoncs | 25¢ — Holders of rec. Dec. 204 | Motor Products Corp., com. (quar.)....| 50c. |May 2| Apr. 16 to Apr. 20 
SS CONE) voc ncennccncacesna $1.75) July Holders of ree. June 20a | ee Een eee | d31 |May 2, Apr. 16 to Apr. 20 
oo SS $1.75/ Oct. i Holders of ree. Sept. 20a | Mullins Body Corp., pref. (quar.)__---- | 3 May 1. Holders of rec. Apr. 184 
PMU (OUEE) 5 ccc wewcnsccmeote $1.75|)Jan 1°28) Holders of rec. Dee. 20a | Nash Motors Co., com. (quar.)..------ | $l May 2) Holders of rec. Apr. 21a 
Eastern Bankers Corp.. pref. (quar.)..- 1% |May 2 Holders of rec. Apr. 15 | National Arnerican Co., ine +a ) (No 1\) 75¢.|May 2) Holders of rec. Apr 16a 
Eaton Axle & Svring, com (quar.)___._- 50c. |May 1) Holders of rec. Apr. 15a | National Biscuit, com. (quar.)-.------- | $1.25|July 15, Holders of rec. June 30a 
Elgin National Watch (quar.)........-- *624¢¢|May 2)*Holders of ree. Apr. 15. | WD RD Dn ok i cccneecueecoe 134 |May 3i, Holders of rec. May 17a 
Eureka Pipe Line (quar.)............. $1 May 2! Holders of rec. Apr. 16 | National Carbon, preferred (quar.)..-.| 2 May 2 Holders of rec. Apr. 20 
Eureka Vacuum Cleaner— | National Casket, common (quar.) —- | $1.50)May 15 Holders of ree May 2@ 
Common (payable ip common stock)._| f5 Aug. 1} Holders of rec. July 20a | Nat'l Department Stores, Ist pref. (qu. ) 134 |May 2. Holders of rec. Apr.d15s 
en TNE) oo... cc ncccccestesne $1 May 2, Holders of rec. Apr. 20a; Second preferred (quar.)......------ | 1% |Jume 1, Holders of rec. May 16a 
Exchange Buffet (quar.).............- 37c.|Apr. 30, Holders of rec. Apr. 15a | National Tea, pref. (quar.)_.......----| 1% May 1) Holders of rec. Apr. 18 
Common monthiy ........ .<c<cccec 20c. |May 2! Holders of rec. Apr. 20a | National Tile (quar.)__......_.._----- 75e. May 1} Holders of rec. Apr. 18 
Fair (The). common (monthly)-_.....-.- 20c. |June 1) Holders of rec. May 21a | Neisuer Brothers, pref. (quar.)_.....-- $i. 75 May 1) Holders of rec. Apr. 15 
CAIRO (OBER) «occ ewccccecsece 20c. |July 1) Holders of ree. June 20a | Nelson (Herman) Corp. (quar.)...---- | 30c. |July 1) Holders of rec. June 20 
Common (monthly) ............--.-. 20c. |Aug. 1) Holders of rec. July 2ia | Stock dividend...................- | el July 1 Holders of rec. June 20 
UN GOMOD Dinan cccceccanccsas 1% |May 2 Holders of ree. Apr. 20a \ a es ime wi 30c. |Oct. 1 Holders of rec. Sept.4 
Preterred (G0GP.). << n<cccccnscncess *13% |Aug. 1/\*Holders of rec. July 21 ' Stock dividend___.._.____________- el jOct. 1, Holders of rec. Sept. 19 
Fairbanks, Morse & Co., com. (quar.)_-| 75c. |June 30! Holders of rec. June 15a | New York Air Brake (quar.)_.........| 75¢. |May 2/| Holders of rec. Apr. 76 
J | rrr 1% |June 1| Holders of rec. May 14a | N. Y. Merchandise, com. (quar.)------ | 50c. |May 1, Holders of rec. Apr. 20a 
Fajardo Sugar (quar.)_......-..-..--- $2.50, May 2) Holders of rec. Apr. 20 | _ Preferred (quar.)...._----.-------- | 1% |May 1) Holders of rec. Apr. 20a 
Famous Players-Lasky Corp., pref. (qu.)| 2 |May 2) Holders of rec. Apr. 15a | New York & Honduras Rosario Mining-| 2}¢ |Apr. 30 Holders of rec. Apr. 20 
Fansteel Products Co., new stock_._..- 75c. |May 17) Holders of rec. Apr. 29 a a ie ea 2% |Apr. 30 Holders of rec. Apr. 20 
Firestone Tire & Rubber, 7% pref.(qu.)| 1% |May 15) Holders of rec. May 1 Oll Well Supply Co.. pref. (quar.)_.---- 1% |May 2) Holders of ree. Apr. 15 
Fisk Rubber, Ist pref. (quar.)_.....-. 1% |May 2) Holders of rec. Apr. 15a | Oppenheim, Collins Co.. com. (quar. )--| $1 |May 16) Holders of rec. Apr. 29a 
aS re 1% |June 1] Holders of rec. May 16 Ontario Biscuit, com. (quar.)........--| 62!4¢,May 1)! Holders of rec. Apr. 15a 
Convertibie preferred (quar.)_.-.-. - 1% |May 2) Holders of rec. Apr. l5a | SS eee eee | 2 May 1) Holders of rec. Apr. 15a 
First federal Foreign Investment Trust.' $1.75 May 15!| Holders of rec. May 6 Orpheum Circuit, com. (monthly) -_..---. 162-3c.. May 1!| Holders of rec. Apr. 20a 
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Per When Books Closed. 
Name of Company. Cent. |Payahle. Days Inclustce. 
Miscellaneous (Concluded). 
Otis Elevator, preferred (quar.)_.....-- 144 |July 15| Holders of rec. June 30a 
 __| eee ---| 1% |Oct. 15) Holders of rec. Sept. 30¢ 

PD CE ticntacicncscecsnn 1% |Jan15°2s| Holders of ree. Dec. 314 
Outlet Co., com. (quar.)..........-..- $1 May 2) Holders of rec. Arp. 20a 

First preferred (quar.)..........---- 1% |May 2/ Holders of rec. Apr. 20a 

Second preferred (quar.)........---- 144 |May 2] Holders of rec. Apr. 20a 
Overman Cushion Tire, Inc., com. (qu.)| $1.75 |July§ 1)._........----------- ‘ 
Pacific Coast Co., first pref. (quar.)..-.| *144 |May 1|*Holders of rec. Apr. 25 
Packard Motor Car, munthly...____-- 2U0c.|Apr. 30) Holders of ree. Apr. 150 

Monthly -__.-- Khe EY : 20c.|May 31| Holders of ree. May 140 
Paramount Famous Lasky Cor).,pf.(qu.)| 2 May 2} Holders of rec. Apr. 15a 
Pathe Exchange, common A & B (quar.)| 75¢. |May 2) Holders of rec. Apr. lie 
Patino Mines & Enterprises Consol---- () |May 45) Holders of rec. Apr. 274 
Penmans, Ltd., com. (quar.)_.______-_- $1 May 16} Holders of rec. May 5 

on. A”. See 1% |May 2] Holders of rec. Apr. 21 
Phillips-Jones Corp., preferred (quar.) - 1% |May 2) Holders of rec. Apr. 200 
Pick (Albert), Barth & Co., part. pf.(qu.)| 4334c¢.|May 16] Holders of rec. Apr. 25 
Pierce, Butler & Pierce Mfz.,8% pf.(qu.)| 2 May 1) Holders of rec. Apr. 20 

Seven per cent preferred (quar.)__.-- 1% |May 1] Holders of rec. Apr. 20 
Pioneer Petroleum. pref.__.__- psd nee bas 17 4s¢.|Apr. 30| Holders of rec. Apr. 16 
Postum Co., Inc. (quar.) ............- $1.25|May 1} Holders of rec. Apr. 21a 
Prairie Oil & Gas (quar.)_._________--- *50c. |May 31)|*Holders of rec. Apr. 30 
Prairie Pipe Line (quar.)..._.....:---- $2.50/Apr. 30) Holders of rec. Mar. 31 
Prudence Co., Inc., preferred_......-.-- 3% |May i)| Holders of rec. Apr. 20 
Pullman Company (quar.)___......--- 2 May 16] Holders of rec. Apr. 30a 
Pure Food Stores (Canada)— 

First and second preferred (quar.)----| 134 |May 1) Holders of rec. Apr. 15 
Q. R. 8. Music, com. (monthly)...-.-.-- | 15e. |May 15] Holders of rec. May la 
Quaker Oats, preferred (quar.)__..---- 144 |May 31) Holders of rec. May 2 
Reed (C. A.) Co., class A (quar.)_.---- 50c.|May 1] Holders of rec. Apr. 21 
Reid Ice Cream Corp., pref. (quar.)-.--| *134 |June 1} Holders of rec. May 20 
Rem .-Rand, Inc., com.(pay.incom.stk.)| 1 Apr. 30) Holders of rec. Apr. 11 
Revillon, Inc., preferred (quar.)....-.-- $2 May 2} Holders of rec. Apr. 20 
Rice-Stix Dry Goods, com. (quar.).---- 13744c.;May 1) Holders of rec. Apr. 15 
Richfield Oil (quar.)...__._....--____- |\*25e. |May 1)|*Holders of ree. Apr. 5 
Russ Manufacturing (quar.).......---- 14g |May 15; Holders of rec. Apr. 30 
St. Joseph Lead (quar.)...se0-cs---s- 50c. |June 20} June 10 to June 20 

EE a 25c. jyune 20| June 10 to June 20 

a | 50c. Sept. 20] Sept.10 to Sept.20 

| 25c. |Sept.20 Sept.10 to Sept.20 

a , 50c. ;Dec. 20, Dec. 10 to Dec. 20 

| | i ae ae _.-| 25e. |Dec. 20! Dec. 10 to Dec. 20 
Salt Creek Producers Association (qu.)--| 75¢c. |May 2 Holders of rec. Apr. 154 
Savage Arms, second preferred (quar.).-| *134 |May 16,*Holders of rec. May 1} 
Savannah Sugar Refg., com. (quar.)_.--| $1.50 May 2, Holders of rec. Apr. 15 

ee. . .. canneeenewe | §50¢c.|May 2} Holders of rec. Apr. 15 

By CS eee 1% |May 2, Holders of rec. Aprl 15 
Schulte Retail Stores, common (quar.)_.| 87 4gc|June | Holders of rec. May 15a 

Common (quar.)........----------| 874%c|Sept. 1} Holders of rec Aug. 15a 

NS LETT | 8749c;/Dec. 1) Holders of rec. Nov 15a 
Scott Paper, pref. (quar.)_...........- | 13% |May 1) Holders of rec. Apr. 23a 
Sears, Roebuck & Co. (quar.)_._.___-_- ’4 |May 1] Holders of rec. Apr. 15a 
Seeman Brothers, lnc., com. (quar.)_-—- _| 50¢e |May 2} Holders of rec. Apr. 15 
Shaffer Oil & Refg., pref. (quar.)_....-- | 1% |Apr. 25] Holders of rec. Mar. 31 
Simmons Co., pref. (quar.)........-.-- 1%4 |May 2! Holders of rec. Apr. 154 
eee Ge CPD Lo ccc cccscus | 60c.'June 15) Holders of ree. May l6a 
Smith (A. O.) Corp., com. (quar.)_____- | $1 May 16, Holders of rec. May 2 

SS Naan | 1%{ |May 16) Holders of rec. May 2 
Spalding (A. G.) & Bros., first pref. (qu.)| 1%4 |June 1} Holders of rec. May 14a 

Second preferred (quar.)_...........| 2 June 1] Holders of rec. May 14 
Standard Oil (Ohio), pref. (quar.)__._._} 1%4 |June 1 Holders of rec. Apr. 29 
Stanley Works, pref. (quar.)_......--- 1% |!May 16] Holders of rec. Apr. 30 
Steel Co. of Canada, com. & vref. (qu.) - - 1% |May 2) Holders of ree. Apr. 7 
Sterling Products (quar.).......__._-- $1.25 May 2! Holders of rec. Apr. 15a 
Telautograph Corp.,common  _.... 30c. |May 2; Holders of rec. Apr. 15a 
Texon Oil & Land (quar.)_....._.__._-_]| 20¢e. |Apr. 26| Holders of rec. Mar. 25a 
Thompson (Jobn RK.) Co. (monthly)_...| 30ce. |May 2) Holders of rec. Apr. 22a 

SE era 30c. |June 1} Holders of rec. May 23a 
Tide Water Associated Oil (quar.)_.._-. 30c. ‘May 2) Holders of rec. Apr. 8a 
Tide Water Oil, pref. (quar.)_......--- 14% May 16} Holders of rec. May 2a 
Tobacco Products Corp., class A (quar.) 1%4 |May 16) Holders of rec. Apr. 27a 
Tung Sol Lamp Works, com. (quar.)...| *20d.|May 1|*Holders of rec. Apr. 20 

s 5 , ) . aaa *45¢c.|May 1/|*Holders of rec. Apr. 20 
Union Oil Associates (quar.)_._______-_- *50c. |May 10/*Holders of rec. Apr. 18 
Unicn Oil of California (quar.)....___-_- 50c. |May 10! Holders of rec. Apr. 18a 
Union Storage (quar.)_........._._-__- 62 4c|May 10) Holders of ree. May 1a 

ee 62 4c|Aug. 10) Holders of rec. Aug. la 

i Be nine ensenewacee ae 62 %c| Nov. 10) Holders of ree. Nov. 1a 
United Drug, com. (quar.)_......_.--- 2% |June 1| Holders of rec. May 16a 

pees Peet. (GGBT.) 6... cos sccccuses 1% |May 2] Holders of rec. Apr. 15a 
United Profit-Sharing, preferred______- 5 Apr. 30| Holders of rec. Mar. 3la 
United Verde Extension Mining (quar.).| 75¢. |May 2] Holders of rec. Apr. 6 
U.8S. Cast Iron Pipe & Fdy., com. (qu.)- 2% |june 15) Holders of rec. June la 

EEE 2% |3ept.15| Holders of rec. Sept. la 

CO OL eee 2% |Dec. 15| Holders of rec. Dec. la 

I CO ec eneenee 1% |June 15) Holders of rec. June la 

a ee 1% |3ept. 15) Holders of rec. Sept. la 

Co LO | 1% |Dee. 15) Holders of ree. Dec. la 
U. 8. Industrial Alcohol, com. (quar.)_- 1% |May 2) Holders of rec. Apr. 15a 
United States Rubber, Ist pref. (quar.).| 2 May 14) Holders of rec. Apr. 204 
United States Stee! Corp. — | 

Common (payable ip common stock)_-_| 40 Approvied April 18 
Universal Leaf Tobacco, com. (quar.)..| 75c. |May 1| Holders of rec .Apr. 15a 
Universal Pipe & Radiator, pref. (quar.) 14 May 2] Holders of rec. Apr. 15a 

ns 6 nnctncion ae 1% j|Aug. 1] Holders of rec. July 15a 

0 SEE ES. 1% |Nov. 1| Holders of rec. Oct. 15a 
Vick Chemica! (quar.)............-..- 8744c|May 1] Holders of rec. Apr. lfa 
Victor Taling Machine, 7% prior pf.(qu.) 1% |May 1! Apr. 3 to Apr. 22 

$6 convertible preferred (quar.)__.--- $1.50 |May 1| Apr. 3 to Apr. 22 
V. Vivaudou, Inc., pref. (quar.)....--- 1% |May 2) Holders of rec. Apr. 15a 
Warner (Chas.) Co.— 

First and second preferred (quar.).-.-| 1% |Apr. 28) Holders of rec. Mar. 31a 
Washburn-Crosby Co., pref. (quar.)_...| 1%4 |May 1! Holders of rec. Apr. 23 
Weber & Heilbroner. pref. (quar.)__.__.| 1% lJune 1| Holders of rec. May 16a 
Westinghouse Air Brake (quar.)___..__-| $1.75 |Apr. 30) Apr. 1 to Apr. 12 
Westinghouse Flec. & Mfg.,ecom. (quar.)| $1 Apr 30! Holders of rec. Mar. 31a 
White Sewing Mach., prior pref. (quar.)_| $1 |May 1) Holders of rec. Apr. 19a 
Wilcox (H. F.) Oil & Gas (quar.)___._-- | 50c. |May 10) Holders of rec. Apr. 15a 
Wolverine Portland Cement (quar.)....| 15c. |May 16) Holders of rec. May 5 
Woolworth (F. W.) Co. (quar.)_.....-- | $1.25 June 1} Holders of ree. Apr.d28a 
Wright, Hargreaves Mines _.____._-- | 10e. |May 2) Holders of rec. Apr. 15 
Wrigiey (Wm.) Jr. & Co. (monuthly)_...| 25¢e. |May 2) Holders of rec. Apr. 204 

echt alht biden oe ect oe waxed | 25e. |June 1! Holders of rec. May 20a 

PE Se ae 25c. \July 1) Holders of ree. June 20a 





® From unofficial sources ‘¢ The New York Stock Exchange has ruled that stock 
Will not be quoted ex-dividend on this date and not until! urther notice. % The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and ovt until further notice. 

@ Transfer books not closed for this dividend 
J Payable in common stock. g Payable in scrip. 
dividends. m Payable in preferred stock. 

4 Cushman & Sons common stock dividend is payable in $8 preferred stock on the 
valuation of $100 fur preferred stock 

oSubject to approval of stockholders 

p Seagrave Co. dividend is 30c. cash or 24% In etock. 

¢ Philadelphia Co. stock dividend ig one one-hundred-twentieth of a share of 
common stock. 

rf Payable either in cash or class A stock. 

8 Payable either in cash or Class A stock at rate of $25 per share. 

t Patino Mines & Enterprises dividend is one shilling per share on the basis of 
$4.8665 to the £ equal to $0.243325 jer share. 

u Tampa Electric, common stock dividend is 1-100 of a share of common. 

National Lead Co. stock dividend is one-half share common stock and one-half 
share 6% class B pref. for each share of common stock. 

w Dividend is 50 cts. a share, payable in either cash or class A stock at the rate 
of one-fortieth of a share of class A stock for each share of common. Erroneously 
reported in previous issues as 62% cts. 


d Correction. ¢ Payable in stock 
hOn account of accumulated 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Apr. 16. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 4s, three ciphers (000) omttted.) 




















New | | 

: Captial. Profits. Loans, Reserve| 
Week Ending ——_—--———_| Discount, Cash | with Net Time Bank 
April 161927. Nat'l, Mar.23 Inoest- in Legal | Demand De- Ctrcee- 

State, Mar.23) ments, | Vault. |\Depost-| Deposits. | postts. latton. 

(000 omitted.) Tr.Cos.Mar.23) «&c. tortes. 
Members of Fed. Res. Bank. | Average. Average Average| Average. | Average Avge. 
Bank of NY& $ $ $ 3 3 | $ $ 

Trust Co_..-| 4,000 13,429 76,361 460) 7,162) 53,670 8,397;  ... 
Bk of Manhat’p 10,700 16,204) 167,811 3,043! 17,480, 128,834 25,626 —-_-- 
Bank of America) 6,500 5,412) 77,711 1,105) 11,423 85,981' 3,715 ~~... 
National City..| 75,000 66,126, 766,236 3,858] 80,154) *788,491 159,786 95 
Chemical Nat_.| 5,000) 18,919! 133,376 1,108! 15,681) 118,866 3,093 347 
Greenwich Bank 1,000 2,554! 5 56 3,191) 23,120 2,833 
Nat Bk of Com-) 25,000 42,881! 36 77| 40,200, 302,474 25,245 ---- 
Chat PhNB&T 13,500, 13,655; 213,333 824! 22,639) 159,256 45,370 6,140 
Hanover Nat...) 5,000 26,811) 123,781 587) 14,217) 107,765 exe eae 
Corn Exchange. 11,000 16,550, 209,833 4,694! 24,987) 175,087: 31,448, -.-- 
National Park_- 10,000 24,988} 161,650 — 851) 16,340, 124,396 6,837, 4,703 
Bowery & ER.) 3,000 3,686 68,906 1,883) 6,788 47,162 21,293 2,985 
First National_. 10,000 77,690) 301,511 $91) 26,700 203,806 13,663 6,464 
Am Ex Irving Tr 32,000 29,170} 434,324 4,064; 52,283) 392,510 38,512 ---- 
Continental __- 1,000 1,286 7,987 111! 855 5,723 ON oxne 
Chase National. 40,000 38,761) 579,252 6,858! 67,809! *528,473 41,362 2,468 
Fifth Avenue_. 500! 3,215, 27,142 655, 3,449] 26,854 -- picks 
Commonwealth 800 679| 13,642 484! 1,347) 9,303 4,500 -.-.- 
Garfield Nat'l... 1,000) 1,887! 17,123 490! 2.523 16,760, 6575 ...- 
Seaboard Nat’l_| 6,000 11,445! 127,156 86 1| 16,141) 122,283 2,768 45 
Bankers Trust.) 20,000) 36,945) 358,893 866) 33,793, *286,462 42,946 ---- 
US Mtge@ Tr. 3,000 5,053 62,180 775, 7,464 55,339} 6,495 --.. 
Guaranty Trust 25,000 26,854 449,102. 1,437) 47,371) *425,583 59,856 ---- 
Fidelity Trust 4,000 3,285, 42,535 679) 4,743 36,153 4,031) -... 
New York Trust 10,000 22,550! 166,456 593) 17,686 130,752 25,885 
Farmers L & Tr 10,000 20,260' 147,282 545) 14,357, *109,226 20,957 ~~... 
Equitable Trust 309,000, 23,927, 279,597 1,666, 29,369 30,638 --.. 


*3 13,685) 





Total of averages 363,000 554,236 5,406,255 43,232 586,152 c4,306,41 1/626,251 23,247 
Totals, actual condition Apr. 5,406,202, 40,534 583,310 c4,330,869/639,989 


23,338 
Totals, actuai condition Apr. 95,416,765 43,996 649,880 c4,303,056/6 10,682 23,364 
Totals, actual coindition Apr. 25,534,888 40,205573,983.c4,518,4 12/614, 115)23,340 


State Banks Not Members of Fed’i Res've Bank. | 


| 


asad fo) 








State Bank__..| 5,000 5,817) 107,862) 4,815) 2,550 | 

Colonial Bank... 1,400 3,270 35,752) 3,507 1,761 29,800) i 
Total of averages’ 6,400 9,088) 143,614 8,322) 4,311 69,251) 69,714]... 
Totals, actual condition Apr. 16 143,881 8,136, 4,219 69,482! 69,669} -.... 
Totals, actual cojndition Apr. 9 142,969 8,225) 4,122 68,351) 69,737 a 
Totals, actual condition Apr. 2) 142,172 7,810) 4,210 66,501) 70,101) --_- 
Trust Compan ies Not Members of Fed"! Res’ve Bank. | 

Title Guar & Tr; 10,000 20,237 65,211 1,817, 4,348 40,384 9838} 
Lawyers Trust.) 3,000 3,463) 22,293 937| 1,734 17,400) 1,014) 
Total of averages. 13,000 23,701 87,504 2,754, 6,082) —_ 57,784! 2,002, ited 
Totals, actual condition Apr. 16 86,180 2,558| 6,048, —56,241| 2,032, ___- 
Totals, actual condition Apr. 9 87,861 2,806) 6,559 58,082} 1,999 -... 
Totals, actual condition Apr. 2 2,692 


90,157 6,515) 


60,917, 2,013... 


Gr’d ager., Gorge. 382,400 587,026, 
Comparison with prev. week - 
Gr'd ager., act’icond’n Apr .165,636,263 
Comparison with prev. week _- 11,332 


5,637,373 54,308.596,54594,433,449'697,967 23,247 
66,207, +365'—5,235) —77,537|+15524 —19 








51,228 593,577 h4,456,592 711,690 23,338 
3,799 66,984) + 27,1034 29222, —26 


595 55,027660,561) 4,429,489 682,468 23,364 


Gr’d ager., acVicond’n Apr. 95,647, 
50,707 584,708 4,645,830 686,229 23,340 


, 
Gr'd ager., acticond’n Apr. 25,767,217 
Gr’d aggr., act’bcond’n Mar.265,633,159 54,305657,722| 4,481,960 669,942 23,318 
Gr'd aggr., act'‘icond’n Mar.195,7 53,119681,612) 4,574,513 672,348 23,266 
Gr'd aggr., act’bcond’n Mar.125,524,816 56,284644,984) 4,412,944 667,397 23,202 
Gr’d aggr., act‘icond’n Mar. 54,494,370 55,000573,300' 4,370,768 659,739 23,363 








Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Apr. 16, $65,468,000. Actual totals Apr. 16, 
$49,762,600; Apr. 9, $69,635,000; Apr. 2, $76,056,000; Mar. 26, $80,840,000; 
Mar. 19, $81,139,000; Mar. 12, $22,163,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Apr. 16, $648,947,000; Apr. 9, $656,372,000; 
Apr. 2, $611,568,000; Mar. 26, $625,143,000: Mar. 19, $609,186,000; Mar. 12, 
$34,185,000. Actua! totals Apr. 16, $619,584,000; Apr. 9, $745,839,000; Apr. 2, 
$573,051,000; Mar. 26, $689,153,000; Mar. 19, $696,820,000; Mar. 12, $698,354,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $235,953,000; Chase National Bank, $12,290,000; Bankers 
Trust Co., $37,271,000; Guaranty Trust Co., $85,182,000; Farmers’ Loan & Trust 
Co., $4,538,000; Equitable Trust Co., $96,336,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $42,287,000; 
Chase National Bank, $2,030,000; Bankers Trust Co., $1,611,000; Guaranty Trust 
Co., $3,182,000; Farmers’ Loan & Trust Co., $4,538,000; Equitable Trust Co., 
$8,255,000. 

c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANE®S 
AND TRUST COMPANIES. 

































Averages. 
Cash Reserve b 
Reserve tn Total Reserve Surplus 
in Vault. | Deposttartes| Reserve. Regutred. Reserve. 
Members Federal 3 $ $ $ 

Reserve Bank-.--- -ehenbath 586,152,000] 586,152,0001578,621,350! 7,530,650 
State banks*. ------ 8,322,000 4,311,000] 12,633,000] 12,465,180 167,820 
Trust companies* - - 2,754,000 6,082,000] 8,836,000 8,667,600 168,400 
Total April 16---- : 11,076,000 596 ,545,000' 607 ,621,000}599,754, 130 7,866,870 
Total April 9----| 10,786,000 601,780,000 612,566,000 609,292,250) 3,273,750 
Total April 2----| 10,783,000 612,267,000 623,050,000 613,582,430! 9,467,570 
_| 10.625,000 605,347,000 615,972,000 611,705,910 4,266,090 


Total Mar. 26- 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banke 
and trust companies, but in the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time deposits,which was as follows: 
Apr. 16, $18,787,530; Apr. 9, $18,317,820; Apr. 2, $18,009,660; Mar. 26, $17,896,000 
Mar. 19, $17,039,400; Mar. 12, $17,751,540. 
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Actual Figures. 

















Cash | Reserve | a | ; 
Reserve | tn | Totas Reserve | Surplus 
in Vault. | Deposttartes| Reserve Required. | Reserve 
Members Federal! + } ie Py. oases - 
Reserve Bank... 583,310,000 583,310,000) 582,212,640) 1,097,360 
State banks* 8 136,000 4,219,000 12,355,000) 12,506,760| —151,760 
Trust companies* 2,558,000; 6,048,000) 8,606,000) 8,436,150 169,850 
Total April 16 10,694,000) 593,577,000 604,271,000 603,155,550) (1,115,450 
Total April 9-~. 11.031.000 660,561,000 671,592,000 598,733,220| 72,858,780 
Total April 2 10,502,000 584,708,000 595,210,000 626,924,740 | -31,714,740 
Total Mar. 26 10 .555.000 ‘657 722 4 000 668,277,060 605.198,680' 63,075.320 
* Not members of Federal Reserve Bank 
a This is the reserve required on net demand deposits In the case of State banks 


and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also the amount of reserve required on net time deposits, which was as fullows: 
Apr. 16, $19,199,670; Apr. 4 420.460; Apr. 2, 318,423,450; Mar. 26, $17,945.730 
Mar. 19, $17,942,220; Mar. 12, $17,791,620 


1k 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


BUMMARY OF 
NEW YORK, 


STATE 
NOT 


BANKS AND TRUST COMPANIES IN GREATER 
INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


April 16. Previous Week 
Loans and investments_.-........-.-..-.-- --$1,284,219,500 Inc. $6,249,700 
EES OE ee ee 4,983,800 Dee 112,500 
Currency notes EES FICE PS ‘ 24,255,100 Dee. 181,400 
Deposits with Federal Reserve Bank of New York. 107,526,200 Ine. 914,100 
Tota! deposits _- ooedounesewepe heel araeee ine, 13.061,300 
Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com- 
paniesin N. Y. City exchange, and U.S. deposits.1,257,779,400 Inc. 11,167,200 
i | eet manne mew . 178,319,200 Ine. 393,000 
Percentage of reserves, “20 8%. 
RESERVE. 
——- State Banks-——— — Trust Compantes— 
Eee _..*$41,386.600 17.23° $95,378,500 15.49% 
Deposits in banks ‘and trust cos. 12,068,300 5.02% 29,485,800 4.78% 
Web kecanescotadoees ‘ $53, 15 4, 900 22.25% $124,864,300 20.27% 





* Includes deposits with the Federal Reserve 


tank of New York, which for the 
State banks and trust companies combined on 


April 16 was $107.52 7,200 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 











COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand | Total Cash Reserve in 
Investments. Deposits. | tn Vaults. | Depositaries. 
a | 
Week Ended— $ | > 

3, ee 6 664,332,100 | 5,630, $7. 100 96,557,700 | 738,221,800 
SS Sa eS 6,713,433,300 | 5,636,517,700 105,590,700 | 734,688,400 
eee .-| 6,837,671,900 | 5,741,187,400 | 95,908,300 | 761, 848,700 
es Bs cwnive ---| 6,954,175,000 | 5,898,416,700 | 91,552,900 | 786,239,700 
S| Sea | 6,819,657,900 | 5,789,308,200 | 91,267,300 | 757,056,100 
OE See | 6,755,555,500 | 5,801,064,500 | 8g) ,093,000 746,207,200 
Ss Dsciusecéwcn 6,710,870,100 | 5,714,684,400 | 85,754,700 | 731,499,000 
SY SE | 6,728,899,400 | 5,721,854,900 | 83,192,800 | 731,203,500 
|) -| 6,670,129,400 | 5,642,353,800 | 86,676,800 | 721,361,700 
ik cn ets eas eg 6,657,735,000 | 5,545,046,000 | 84,366,800 | 726,327,800 
, |p se 6,682,585,900 | 5,549,193,800 86,470,300 | 715,260,100 
A ONS 6,770,284,900 | 5,645,318,300 83,732,500 | 722,128,700 
a 6,.769,161,600 | 5,635,476,400 | 83,956,400 | 731,343,200 
SS oe .---| 6,932,195,300 | 5,793,224,500 82,581,000 | 757,650,300 
| 2a, 6,947,733,100 | 5,788,391,100 82,657,800 | 751,432,100 
ME dca tccece 6,954,724,700 | 5,799,657,600 | 83,196,200 | 755,811,600 
Apr. 9.. ania 6,981,549,800 | 5,757,598,200 83,475,800 | 750,173,400 
Apr. 16 6,921,592,500 | 5,691, 228° 100 | 83,546,900 | 745 , 625, 300 











New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns”’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated in thousands of dollars, that 4s, three ciphers {000} omttted.) 








Loans, 














Reserve 
CLEARING Dts- | Cash with Net Net 
NON-MEMBERS | Capital. Net counts, | in Legal Demand Time 
Profits. Invest- | Vault. | Depost- Depostts. Depostts 
Week Ending | ments, tortes. 
April 16 1927. | etc. | 
Members of | | Average | Average. Aver Average. 
Fed’! Res’ve Bank. $ . ts , $ 4 ia — 
Grace Nat'l Bank_ 1,000 1,940, 13,844 54 1,055 6,675 3,791 
State Banks. | 
Not Members of nd 
Pederai Reserve Bank | | 
Bank of Wash. H'ts 400 1,060 10,657 892 440 7,342 3,431 
Trust Company. | 
Not Member of the 
Federal Reserve Rank | 
Mech. Tr., Bayonne: 500 693 9,166 375 186 3,712 5,839 
Gr'd ager., Apr. 16 1, 900 3,693 33, 3,667 1,321 a; 684. al7,729| 1; 3,061 
Comparison with priev. week ______ -133 +89 —28 —157 —44 
Gr’d ager., Arr. ©| 1,900 3,693. 33,800 1,232, 1.712 17.886 13,105 
Gr’d ager., Apr. 2) 1,900 3,640 33,572 1,170 1,726 17,658 13,050 
Grd ager.. Mar. 26] 1,900 3.640 335124 1.130 11696! 17,858 12/991 
Gr’d ager., Mar..19| 1,900 3.640 33,394 1,255 1,706 18,314 12,976 
a United States deposits deducted, $45,000. 
Bills payable, rediscounts, acceptances and other liabilities, $2,952,000. Deficit 


in reserve, $92,550. increase. 


| 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 








Boston Clearing House weekly statement for a series of weeks 
BOSTON CLEARING HOUSE MEMBERS. 

| | | | 

| Apr.17 | Changes from Apr. 13 April 6 

1927. | Prertous Week. 1927. 1927. 

$ | $ 5] | s 

DIE 5 cL nadine 71,900,000! Unchanged 71,900,000 72,650,000 
Surplus and profite__-- 96,309,000 Unchanged 96 309,000 97 670,000 
Loans, disc’ts & inveset_|1,017,546,000 Dec. 42.000 1,017,588,000 1,034,014,000 
Individual deposita_.__| 673,286,000 Inc. 1,014,000 663,146,000 670,654,000 
Due to banks_......-- | 152,921,000 Inc. 223,000 152,698,000) 156,785,000 
Time deposits. _-...--- | 234,271,000 Inc. 3.877.000 230,394,000 233,044,000 
United States deposits_| 20,754,000 Dec. 7,067,000 27,821,000 30,401,000 
Exchanges for Cl'g H’se| 36,393,000 Inc. 3,801,000 32,592,000 41,112,000 
Due from other banks_.| 93,924,000 Ine. 8,870.000 85,054,000 87,698,000 
Res've in legal depos'les| 79,703,000 Dec. 23,000 79,726,000; 80,280,000 
Cash in bank... 9,288,000 Inc. 255,000 9,033,000 8,943,000 
Res've excess in F R Bk 432,000 Dec. 213,000 645,000 955,000 











Philadelphia es 
return for the week ending Apr. 16, with comparative figures 
for the two weeks prece nie is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and “Cash in vaults.”’ 


Philadelphia Clearing House 





| 
Week Ended April 16 1927. 























Two Ciphers (00) ——j} April9 Aprtl2 
omitted. | Members of Trust | 1927 1927. 1927. 
\F .R.System| Compantes| Total. 

0 re ee | $50,255, 0} $5,000,0) $55,255,0) $55,225,0) $55,225,0 
Surplus and pr “aspen | 154.755.0] 17,849,0| 172,604,0; 172,576,0) 172,549,0 
Loans, dise’'ts & investm'ts| 950,022.0 46,633.0 999,655,0 999,883,0 1004,942,0 
Exchanges for Clear. House! 36,315,0 676,0 36,991,0, 34,811,0) 44,894,0 
Due from banks......-.--} 108,740,0 18.0 108,758,0, 97,524,0) 109,354,0 
OnE GEpewes...cccscsccces 138,368,0 1,.091,0 139,459,0; 139,366,0, 140,825,0 
Individual deposits — 632,047,0| 25,.256.0) 657,.303.0) 648,120,0| 657,220,0 
Time deposita.........-.. 155,644,.0 2,315.0) 157,959.0! 159,827.0, 160,080,0 
Total deposits 926 ,059,0 28,662,.0| 954,721.0| 947,323.00 958,125,0 
Iles've wit h legal depe sits i 2,694.0 2,694,0 3,157,0 3,309,0 
Reserve wi th -R. Bank- ‘| 67,737,0 | 67,737,0, 71,753,0} 68,737,0 
Cash in vault*. 9,970.0 1,576.0 11,546,0 10,791,0 19,481,0 
Total reserve & cash held- 77,707,0 4.270.0, 81,977,0' 85,701,0; 82,527,0 
Reserve required _ - - | 69,168,0 3,962.0, 73,130,0| 73,615,0| 73,229,0 
E xcess res sh in v: ault- 8,539,0 308,0 8,547.0 12,086, Oo} 9,298,0 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Apr. 20 1927 in 
comparison with the previous week and the corresponding 
date last year: 





Apr. 20 1927. Apr. 13 1927. Apr. 21 1926 

Resources— 3 3 $ 
Gold with Federal Reserve Agent. -- . 416,417,000 363,417,000 453,808,000 
Gold redemp. fund with U. S. Treasury 11, 847 -000 13,223,000 12,784,000 
Gold held exclusively agst. F. R. notes. 428 264, 000 376,640,000 466,592,000 
Gold settlernent fund with F. R. Board... 172, ‘019,000 168,269.000 206,755,000 
Gold and gold certificates held by bank... 477,216,000 482,868,000 351,910,000 


1,027,777 ,000 


Total gold reserves 1,077,499,000 1,025, 257, 000 























Reserves other than gold_...-...------- 35,367,000 33,836,000 42,351,000 
co. 4. oe 112, 866 ,000 1,061,613,000 1,067,608,000 
PEOR-TERNITO CRED. «occ mecanccensce “ 15,868,000 14,595,000 19,596,000 
Bills discounted— 
Secured by U.S. Govt. obligations_... 63,339,000 106,847,000 37,475,000 
Other bills discounted ............--- 20,767,000 36,360,000 23,753,000 
Total biils discounted -.............- 7,106,000 143,207,000 61,228,000 
Bills bought in open market_........-- 55,748,000 76,542,000 26,086,000 
U.S. Government securities— 
I re oe a ee ie eae wal 10,537,000 14,717,000 11,762,000 
p22 rr ee 15,767,000 30,041,000 36,275,000 
Certificates of indebtedness. _....--.-- 41,683,000 45,684,000 25,831,000 
Total U. 8. Government securities... 67,987,000 90,442,000 73,868,000 
PORE BN UE Daccdcsbeeeceeenes acdbuscend” -4en600enen 2,384,000 
Tota! bills and securities (See Note)....- 210, 841, 000 310, 191, 000 163,566,000 
Due from foreign banks (See Note)...--- "659,000 659,000 644,000 
Uncollected iterns......-....--------- 182,207,000 190,674,000 170,256,000 
7 fp Sea 16,276,000 16,276,000 16,715,000 
Seer Ee PO 56a hnncewnseetacknn 2,294,000 2,473,000 4,481,000 
ee SNS ok bee ceockenaaree 1, 541, O11, 000 1,596, 481, 000 1, 442.8 866,000 
Ltatltites— Se ‘3 Die nee 
Fed'l Reserve notes in actual circuiation. 415,398,000 415,353,000 363,393,000 
Deposits— Member bank, reserve ace’t.. 851,378,000 901,495,000 825,558,000 
ere er re 5,847,000 6,027,000 9,341,000 
Foreign bank (See Note).........---- 2,213,000 897,000 1,565,000 
Sees NU i Caickn ckenetensnesdane 7,513,000 7,418,000 9,317,000 
tL ey ees 866,951,000 915,837,000 845,781,000 
Deferred availability !tems...........-- 155,542,000 162,222,000 136,080,000 
Cees DEES TR. cx cecccccouens APRESS 38,444,000 38,309,000 34,629,000 
a eS ee ee ere 61,614,000 61,614,000 59,964,000 
All other ii: abilities _ . sss es ae ol de alo oo ete te 3,062,000 3,146,000 3,019,000 
I. . ok tg ubinonnweenie 541, 01 1, 000 1, 596, 481, 000 


1, 442, 866, 000 


Ratio of total reserves to depoe'lt and 

Fed'l Res’ve note lMabilities combined 86.8% 79.7% 88.3% 
Contingent Liab!lity on biiia purchased 

for foreign correspondence. ......--.-. 40,371,000 41,499,000 18,191,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new Items were added 
D order to show separately the amount of balances held abroad and amounts due te 
foreign correspondents. In addition, the caption, ‘All other earning assets,"’ pre- 
viously made of Federal Intermediate credit bank debentures, was changed to “‘Other 
securities,"’ and the caption “‘Total earning assets’’ to ‘‘Total bills and securt:ies.” 
The latter term was adopted as a more accurate description of the total of the dis 
counts, acceptances and securities acquired under the provisions of Sections 13 and 16 
0 ‘theFederal Reserve Act, which \t was stated, are the only items included therein. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 21 and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


Accounts (third table following) gives details r 
Reserve Agents and between the latter and F 


eral Reserve banks. 


latest week appears on page 2367 being the first item in our department of ‘Current Events and Discussions.” 


regarding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 20 1927. 

























































































































































































lapr. 20 1927.| Apr. 13 1927.| aprtt 6 1927.|Mar. 30 1927.| Mar. 23 1927. Mar. 16 1927.| Mar. 9 1927. |Mar. 2 1927.|Apr. 21 1926. 
| - 
RESOURCES. $ $ | $ | $ $ $ $ $ $ 
Gold with Federal Reserve agents_---.- |1,658,165,000 1,628,860,000 1,630,855, 000. 1,613,495,000 1,619,911 ,000} 1,689 ,080 ,000| 1,573,277 ,000/ 1,534,183 ,000/ 1,498,448 ,000 
Gold redemption fund with U. 8. Treas. 51,299,000; 48,740, aoe) 45,304,000 52,021 — 51,105, 000} 46,481,000 .442,000 4,000 53,429,000 
Gold heid exclusively agst. F. R. notes|1,709,464,000 1,677,600, 000! 1,676,159,000/ 1,668,516, 000! 1,671,016,000 1,735,561 ,000)1,620,719,000/ 1,577 ,387 000) 1,551,877 ,000 
Gold settlement fund with F.R. Board..| 598,325,000) 622,994,000; 613,278,000) 620,488 000) 608,963,000) 524,085,000} 599,876,000) 633,998,000) 617,881,000 
Gold and gold certificates held by banks- 27,539,000 730,049,000) 733,509,000) 735,895,000) 753,657,000) 764,095,000) 792,066,000} 770,201,000) 625,469,000 
! 
Total gold reserves................. |3,035,328,000/3, 030,643, 000 3,022,946, 000. 3,021,899,000 3,033,636, 0003, 023,741,000 3,012,661,000/2,981,586 ,000 |2,795,227,000 
Reserves other than gold__......-...-- 167,852,000} 160,280, 000) 160,490, 000} 160,794,600, 159,644, 000) 161,144 amt 160,619,000} 162,328,000) 155,243,000 
i |3,203,180,000 3, 190,923 000. 3,183,436, 000) 3,182 ,693,000 3,193,280,000 3. 184,885,000) '3, 173,280 ,000/3,143,914,000/|2,950,470,000 
EE IE OEE 66,089,000 61,480,000 59,972,000) 63,759,000; 66,465,000 67,896 ,000 8,554,000 66,755,000 60,768,000 
Bills discounted: | 
Secured by U. 8. Govt. obligations...| 246,820,000} 248,722,000) 213,306,000) 259,086,000, 268,421,000! 175,457,000) 240,074,000} 248,505,000) 208,834,000 
Other bills discounted_......-..-.-...- 167,623,000 177,045,000) 188, (043,000) 196,937,000, 188,716,000! 155,065,000! 175,865,000) 186,129,000} 240,836,000 
Total bills discounted............-- 414,443,000 425,767.000| “401, 948,000} 456,023,000; 457,137,000) 330,522,000! 415,939,000) 434,644,000) 449,670,000 
Bills bought in open market.........-- 247,396 ,000 en 239,221, 000) 237,409,000) 231,259,000! 218,870,000! 264,685,000! 289,023,000) 229,474,000 
U. 8. Government securities: | 
we ees 73,911,000 reneaeel 74,870,000; 68,206,000! 61,950,000} 58,364,000; 65,413,000! 58,888,000) 98,681,000 
ED RN, C8 a canadedowovnsss 93,626,000} 88,836,000) 85,377,000| 88,380,000} 71,733,000 61,394,000} 80,251,000) 94,687,000) 149,999,000 
Certificates of indebtedness_..-....-.- 165,292,000} 188,409,000) 181,688,000 196,516,000) 208,564,000) 355,582,000} 161,265,000) 157,399,000) 139,903,000 
pata sates ane 
Total U. 8. Government securities...| 332,829,000) 355,344,000, 341,935,000 353,102,000| 342,247,000) 475,340,000} 306,929,000! 310,974,000) 388,583,000 
Other securities (seé nole)......----.-- 1,500,000 2,500,000, 2,500,000 2,500,000} 2,000,000 2, 000 2,000,000 2,000 ,000 4,635,000 
Foreign loans on gold....------------- | aeuemeenel ‘sedauaneedl | sarbaessadl -ailaainadl , siemaetuen | ScneE  omaeaen ieee --| 8,700,000 
Tota! bilis and securities (see note) ___- 996, 168,000/1,040,335,000| 985,604,000) 1,049 034,000 1,032,643, 000) 1,026,732,000! 989,553,000) 1,036 ,641,000/|1,081,062,000 
Due from oreign banks (see note) ....... 659,000 659,000) 659,000) 660,000 660,000) 659,000 658,000 659,000 644,000 
NN Ee 725,306,000) 734,298, :000) 643,961,000} 602,896,000; 644,812, 000| 844,454,000 616,499,000} 693,213,000) 711,616,000 
ER CTL LIT EAI 58,567,000 58,561,000) 58,558,000 58 ,485,C00 58,471,000 58,464,000 58,460,000 58,381,000 59,519,000 
BE GE HSMN. cccccccccscessecce 12,753,000 13,022, ta 12,982,000 13,057, 000 11,688,000 11,541 006 12,730,000 12,735,000 15,780,000 
Total eee ee Se 5,062,722,000|5,099,278,000/4,945,172,000 4, 970, 584, 000'5 ,008,019, 000) 15,194, 631, 000 4,919,734,000/ 5,012,298 000 |4,879,859,000 
LIABILI S. 
F. R. notes in actual circulation. .....--! 1,729,751,000|1,743,827, 01. 720,00) 1.7157. 00 1,701,042, 00|1,708,227,00 1,718,893,000|1,716,956,000 1,662,284,000 
Deposits— ; 
Member banks—reserve account-_-._.- |2,249,695,000/2,264,762,000/2,231,951 om I 274,464,000 '2, 300, 454,000 2,295,305,000 |2,221,149,000'2,231,271,000'2,171,145,000 
GC. <acnenenpeconeonessoes 29,360,000 22,842,000) 13, 527 ,000 31,869,000) 5,700, 000) 2,830 .000| 15,189 ,000) 35,265,000 23,828,000 
Foreign banks (seé note) ........-.-.-. 6,013,000 4,697,000; 25,000 5,546,000} ,759,000 4,818,000 4,650,000) 4, 929. 000 4,494,000 
Gr GE cuscceenssegeseccuse 14,538,000 14,966,000 15,064,000 15,622 000) 17 ‘424, 000) 20,079, 000) 19,767,000 6,116,000 20,283,000 
EE 2,299,606 ,000 2,307,267 ,000|2,265,467,000 2,327,501 ,000 2,329,337, 000 2,323,032, ry 260 ,755,000| 2,289 581,000 |2,219,750,000 
Deferred + a mead ERE 663,162,000) 678,127,000, 582,633,000! 562,660,600! 608,526,000) 797,302, ‘000 572,160,000! 639,342,000) 640,652,000 
— Dt Dineen gecsededbbbbneas 128,410,000} 128,280,000; 128,212,000) 127, 602, 000} 127,567,000; 127,692,000) 127,700,000) 126,788,000) 121,452,000 
ch emne bebe aiaiians 228,775,000! 228,775,000) 228,775,000] 228,775,000) 228,775,000} 228,775,000| 228,775,000! 228.775,000| 220,310,000 
All ‘sakes AR aE 13,018,000 13,002,000 12,656 ,000 12,709,000) 12,172,000 11,603,000 11,451,000) 10,856,000 15,411,000 
0k ar ee 5,062,722 ,000/5,099,278,000/4,945,172,000|4,970,584,000 /5,008,019,000 5,194,631,000|4,919,734,000|5,012,298,000 4,879,859,000 
atio of gold reserves to deposit and 
F. R. note liabilities combined --_._-- 75.3% 74.8% 75.7% 74.8% 75.2% 75.0% 75.7% 744% 72.0% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined ---_-.--- 79.5% 78.8% 79.7% 78.8% 79.2% 79.0% 79.7% 78.5% 76.0% 
Contingent Hability on bills purchased | 
for foreign correspondents.........-- 146,069,000} 148,269,000; 147,819,000) 147,698,000) 147,946,000) 145,583,000 96, 480, .000 95,834 ,000 67,696,000 
=O ——- -_—— | SF = ee =————— = 
Dtstributton by = aturtites— $ $ 3 3 ¢ s $ ¥ $ 
1-15 days bills bought in open market_| 119,831,000) 122,602,000) 107,296,000) 115,041,000! 102,980,000 $9,509,000! 126,376,000! 142,585,000 97,220,000 
1-15 days bills discounted ___......-.-- 324,707,000 337,315,000) 312,414,000} 364,820,000) 370,035,000; 241,049,000; 325,347,000) 347,065,000) 312,567,000 
1-15 days U. 8. certif. of indebtedness_! 8,105,000) 6,490,000} 370,000 5,206 ,v00 9,140,000} 177,500,000)  __._.--.-.- RENE sensvecece 
ES rere ae ee Acteen Lh ~sbhkadebciel thnheeel (Sceeaeeees shadnesades 6heeeasl Bee 
16-30 days bills bought in open market_-_ 68,368,000 64,950,000} 68,371.000' 53,777,000 58,518,000 58,439,000 57,634,000| 65,826,000 60,606,000 
16-30 days bills discounted_.._......-- 20,360,000 21,960, ‘000! 23,799,000) 22,153,000 25,881,000 24,948,000 24,047,000 24,462,000 32,320,000 
16-30 days U. 8. certif. of indebtedness.| -...--.--.| --.-o 2 Bperertinee oceree 550,000 | Br eaaheeanens Biaetones tapes 4,689,000 
NS eee a) meee ee Beer | --------=- | cuipeuewenl sabebeseeel éceteasbon! <asdaieees!  weetksekin 
31-60 days bills bought in open market-| 43,282,000 50,274,000) 48,143,000 53,125, 000) 56,206,000 52,369,000 54,832,000) 55,236,000 42,702,000 
31-60 days bills diseounted __........-- 35,084,000} 32,717,000) 34,724,000 36,630, 000) 32,075,000 33,445,000) 35,699,000 35,088,000 54,093,000 
31-60 days U. 8. certif. of indebtedness _ 49,206 O00) SRM nssevnkease | LR aeeCL ‘aaa  nebidawwea PPR a, Beeson 60,703,000 
31-60 days municipal warrants. --.-....-- | oerhnwnen . . stioweeal sananadede | @uddabenanl apacneiaus Bptteersr an Breemeca Be. 2- 
61-90 days bills bought in open market_| 12,263,000] 15,152,000} 12,820,000 13,242,000; 11,999,000) 15,563,000| 22,587,000) 21,815,000 24,230,000 
61-90 days bills discounted...._....-- 7 21,930,000 21,983 000} 19,695,000] 21,380, 000} 20,252,000 21, 640, ‘000! 20,976 .000 18,368,000 31,560,000 
61-90 days U. S. certif. of indebtedness. 50,000; 74,454,000) 74,064 vont 76,644,000; 74,709,000 BER CECl secuc sete] cneueseuns 2,251,000 
61-90 days municipal warrants.........} ----- eS) RSL: Die ee ‘ Bets) Bi Bea Bis peal ehs Be ts oe 
Over 90 days bills bought iu open market| 3,652,000} 3,746,000) 2,591,000} “- 224,000 1,556 ,000 2,990,000 3,256 000 3,561,000 4,716,000 
Over 90 days biils discounted. -_-.....-- 12,362,000} 11,792 ‘000! 11,316,000) 11,040, ‘000! 8,894,000 9,440,000 9,870,000 9,661,000 19,130,000 
Over 90 days certif. of indebtedness___ | 107,931,000) 107,265,000} 107,254,000) 116,666,000} 124,165,000) 177,286,000} 161,265,000} 155,570,006 72,260,000 
ee EE Gbcdnsdl sc0eeeeecel eenseantest écwecascaual ssbcdekewcl — hecavcwesnl Séaessanec! dbseeakeael) susedeakeel beeceuhake 
F. R. notes received from Comptroller. —/2,975,025,000 2, 970, 910, ‘000 2, 947, 635 , 000 2, 927, 4 52, 000 2,926,576, 000, 2. 921, 182, 000) \2,930,573,000 |2,917,319,000 2, 859, 710, 000 
F. R. notes held by F. R. Agent_-..__- | 838, 658,000} 845,364 _ 835,133,000) _ 829, 156,000; 833,073, 000| 828,975, 000) 832,818,000) 845,078,000) 853,871,000 
Issued to Federal Reserve » Banks...-|2,1 136, 367, 000 2, 125, 546, 000! 2,112,502 000, 2: 2,098, 296 000 '2, 093,503 ,000 2, 092, 209, 000) 2, 097,755,000 2,072,241,000/2 2; 005, 839, 000 
== a | | — ———| : : —— 
How Secured— l | | | 
By gold and goid certificates 406,606,000; 404,605,000 401,604,000! 401,604,000; 400,640,000 400,640,000) 371,534,000! 367,452,000) 309,253,000 
Goid redemption fund..............--. 96,986,000) 100,653,000; 99,834,000! 106,974, ovo! 101,884,000 96,137,000! 99,855,000) 107,685,000; 100,600,000 
Gold tund—Federal Reserve Board. -.-_|1,154,573,000 1,123,572,000)1,129,417,000) 1,104,917,000/1,117,387,000/1,192,303,000 1,101,888 ,000) 1,058,546 ,000/ 1,088 ,595,000 


By eligible paper 


641,656,000 


650,279, a 


620,052, 000 670,937 000) 666,442, 000) 532,184, 000) 657,734,000} 700,594 000| 648,512,000 





\2,2¢ 299,5 8: 21, ,000 2. 279,139,000! 2,250,907, 000 2.284.432, 000! 2,286 ,353,000. 2, 221,264, 000 2,231,011,000\2,.234.777 .000 


2, 146,960,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


In addition, the caption, 
**Other securities," and the caption,” ‘“Total earning assets” to ‘“Total bills and securities.” 


“All other earning assets,’ 


* previously rade up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as & more accurate description of the total of 


tne discounts, acceptances and securities acquired under the provisions ef Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included, 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 201927: 





ms -- - ee ee i 
Two ctphera (00) omtied. 











































































































Federal Reserve Bank of — | Boston. | New York. | Phila. Cleveland.| Rtchmona Allanu. | Chicago. | St. Louts.| Mtnneap.| Kan. Ctty| Dallas. | San Fran. Total. 
RESOURCES. $ 3 $ $ $ $ $ $ $ 3 3 $ $ 
Gold with Federal Reserve Agents 117,023,0, 416,417,0/123,230,0'196,160,0) 63,135,0/160,360,0 234,251,0) 20,813,0) 55,393,0) 62,681,0) 33,585,0/175,117,0)1,658,165,0 
Gold red'n fund with U.S. Treas- | 6,532,0) 11,847,0) 12,601,0| %,539,0| 1,633, 0} 2,320,0| 2,561,0) 1,840, 0) 1,513,0} 2,420,0] 1,683,0 2,810.0} | 51,299.0 
— — -— a ———— — —_——S |) SC 
Gold held excl. agst. F.R. notes|123,555,0| 428,264,0/135,831,0/199,699,0| 64,768 0, 162,680,0 236,812,0) “22,653,0| 56,906,0| 65,101,0| 35,268,0|177,927,0|1,709,464,0 
Gold settle’t fund with F.R.Board| 66,137, 0 172,019,0| 44,312,0| 35,544,0| 22.521.0| 19,460,0.135,731,0| 9,940,0| 14,817,0| 26,116,0| 17,034,0] 34,694,0| 598,325,0 
Gold and gold certificates. -_---- 29,168,0, 477,216,0) 27 953 0) 56, '337, 0} 5,458, .0| 4,081,0) 55, 624,0) 14,665,0| 6,729, 0| 7,674,0| 8,921,0| 33,713,0| 727,539,0 
Total gold reserves. ._...-.-- 218,860,0 1,077,499,0 208,096,0 291,580, 0| 92.747.0 186.221,0 428,167,0, 47,258,0| 78,452,0| 98,891,0| 61,223,0|246,334,0|3,035,328,0 
Reserves other than gold....__- 22,531, ~ 35,367 2 7,221,0) 12,269,0) 9,283, 0| 12,521,0 23,736,0| 19,625,0) 4,219 0) 5,418,0 7,629,0| 8,033,0| 167,852,0 
ere aE, Seaiprk. Rxios | 
Total reserves-......---...-. 241,391 0| 1,112,866,0 215 317 0) 303,849,0 102,030, 0 198,742 0 451,903,0) 66,883, 0} 82,671, 0 104,309, 0} 68,852,0,254,367,0 3,203,180,0 
Non-reserve cash....-......-.- 6,343,0, 15,868,0} 2,013,0) 5,895.0} 7,013.0| 4.763,0| 10, sated 3,725,0| 1,356,0} 2,652,0| 2,707,0} 3,608,0, 66,089,0 
Bills discounted: Pe | 
Sec. by U. 8. Govt. obligations) 10,052,0) 63,339,0) 25,339,0| 38,214,0| 8,741,0| 6,431,0| 38,871,0| 7,420.0) 3,304.0) 3,923,0| 1,928,0} 39,258,0) 246,820,0 
Other bills discounted -_-___-- 12,163,0| 23,767,0) 14,361,0) __14,081,0) 17,635,0| 30, 336,0) 20, 017,0) 5 363. 0} 3,501,0| 8,009,0} 2,715.0) 15,675,0| 167,623,0 
——— | ————____— ~——_ — —_—_——— Seer graces — 2 rt Ta 
Total bitls discounted. ______- 22,215,0| 87,106, nr 39,700, 0| 52,295,0| 26,376,0 36.767 0| 58, 888, 0| 12.7 83, 0! 6, 805, 0} 11,932, 0 4,643,0, 54,933,0) 414,443,0 
Bils bought tn open market... _| 23,980,0} 55,748,0| 11,655,0| 19,814,0| 10,483,0) 12,553,0) 31,911,0, 22,319,0) 12,588,0) 12,473,0) 10,376,0| 23,496,0, 247,396,0 
U. 8. Government securities: 
a Re 2,329,0; 10,537,0} 1,199.0) 3,983,0] 1,918.0 155,0| 24,581,0| 5,333,0, 5,614,0) 9,838.0) 4,700,0| 3,724,0 73,911,0 
,. -¢ 2,639, 0| 15,767,0| 5,146,0} 16,719,0) 1,408,0) 390,0' 7,056,0; 9,860.0} 5,139,0) 4,978,0| 8,856,0) 15,668,0 93 ,626,0 
Cert Mcates, a indebtedness._.| 5,824, 0| 41,683,0) 13,342,0) 15,950,0| 3,773,0, 3,327.0, 15,201,0 _12,466,0) 5,789,0) 12,780, o| 12,477,0) 19,680, | 165,292,0 
Total U. 8. Gov.. securities __ oe 67.987,0' 19.687,0! 36,652.01 7,099.0\ 3,872.0 49,838,0! 27,659,0! 16,542,027, 596.0) 26,033,0! 39,072,0! 332,829,0 
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RESOURCES (Concluded) — | | 
Two ctphers (00) omtued. Boston. | New York.| Phila. |Cleveland.| Richmond Atlanta. | Chicago. | St. Lowls.| Ménnesp.| Ken. Ctty| Dallas. San Fran. Total. 
. ) Ss sees 28 S bus i. = 2 4 $ $ 

Other securities. .....-.----.--- | ---- ~e--ee-- | 1, -500,0) ---2--] ------ rare Gepeiotrs res Bee Pees | geen anlekee 1,500,0 

Tota! bilis and securities. -_..- 56,987,0| 210, 841.0 72, 542, 0) 108, 761 0| 43, 958,0| 53,192,0 140, 637,0) 62,761 0) 35, 935, y 52, 001 | 41 052.0 52, 0) 117, 501,0} 996,168,0 
Due from foreign banks..--.-..-- aad 659,0 | LEER REPL, TEETER CEE ER ES 659, 
Uncollected items._......------ | 68,890,0| 182,207.0) 67,059, 0) 72,027,0| 58,724,0 32,394,0| 87,738,0| 33,817, 0 14,216, Fy 39,428, Fy 26,454.0) 42,352,0| 725,306,0 
Bank premises______._._.-..-- | 3,946,0| 16,276.0| 1,717.0! 7,119.0) 2,152.0 2,898.0) 8,038.0) 3,957 .0| 2,774.0! 4,459,0, 1,752.0) 3,479,0) 58,567,0 
Al. other resources. ......--..--.- 48, 0 2,294,0 140.0; 1,019,0) 267,0 1,882.0 1,855,0 914.0) 2,183.0 625.0 305.0} 1,221,0) 12,753,0 

Total resources__..........-- |377 605.0 ) 1,541,011 0 358,788,0 498 ,670,0 214,144,0 293,871,0 700,317, 0 17 2,057,0/139,135,0 203,474,0 141,122,0 422,528,0)/5,062,722,0 

| | | | | 


LIABILITIES. | | | 
FP. R. notes in actual circulation. 131 126,0) 415,398,0 119,937,0'208,881,0|) 69,301,0 173,046,0 228,755.01 43,130,0| 64,207,0' 65,938,0 96.580 5) 171 795.0) 1,729,751,0 
Deposits: | | | | 














| 

Member bank—reserve ace’t..|144,455,0) 851,378,0 139,253,0 181,539,0, 70,185,0 69,608,0 338,305,0| 78,809,0| 49,340,0| 89,691,0| 60,227,0 176,905,0 2,249,695,0 
ree 2,249 ,0) 5,847,.0' 2,811,0) 1,367,0| 1,569.0 4,304,0) 2,128,0) 1,931,0) 961,0 967,0| 2,128.0) 3,098,0, 29,360,0 
See 394,0 2,213,0) 505.0 557.0) 273.0 216,0 725.0 226.0 158,0 194.0) 184,0 368.0) 6,013.0 
Other Geposite.......-..---- 119,0 7,513,0) 116,0} 1,118, 0) 39.0 103,0) 1 021, 0} 297, 0) 277,0 119,0) 41 .0| 3,775,0 14,538,0 
PN, on cccosesaccs 147,217,0 866, 951 0 142, 685, 0 184, 581.0 72.666 ,0 74 231 0 342. 179, 0! 81, 263.0) 50,736,0 90, 971 0! 62, 580, 0) 184,146, 0 2,299,606,0 
Deferred ~*~ amie .. «cess | 72,314,0 155,542,0)| 61,484,0| 66,284,0 53,636,0 31,275.0) 77,831,0 31,501,0) 12,638,0| 32,726, 0) 27,338,0| 40,593,0, 663,162,0 
Capital paid in__.....----- ----| 8,897,0 38,444,0) 12,973.0, 13,845,0| 6,169.0 5107-0 16,981,0| 5.294.0! 3,002.0) 4,206.0) 4,257.0 9,235,0| 128,410,0 
Pidsstestedeneesvadensse 17,606,0| 61,614,0 21,267,0) 23,746,0) 12,198,0 9,632.0) 31,881,0| 9,939.0) 7,527,0) 9,029.0! 8,215,0) 16,121,0; 228,775,0 
All other Habilities...........-- 445,0 3, 062 ,0) 442, 0} 1,333, 0) 774,0 580.0, 2,690.0 930, 0 1,025.0 604, 0) 495.0 638,0 13,018,0 
Ee 377,605, 0 1, Al O11 0, 358, 788, 0 498, 670, 0 214, 144, 0 293, ‘871 0 700, 317, 0} 172, 057, 0 139,135.0 203, 474, 0 141, 122, 0 422, 528, 0)5 5,062 ,722,0 

Memoranda, | 
Reserve ratio (per cent) -......-- 86.7| 86.8 82. 0) 77.2) 72.2 80.4 79. a! 53.8) 71.9 66.5 5| 68.3) 71 a 79.5 

Contingent liability on bills pur- | | 





| | 
chased for foreign correspond’ ts) 10,964 0) 40,371 "| 14,035 o| 15,496,0| 7,602.0 5,994.0) 20,175,0| 6,286,0| 4,386.0 5,409,0| 5,117,0 10,234,0| 146 ,069,0 
.R. notes on hand (notes rec'd) | | | | | 
| | 
' 


from F. R. Agent less notes in| | 
Circulation). ........-.-.-.-.! 25,184,0! 129 tail 44,893,0! 34,022, A 16,540,0' 32,046,0 52,450.0' 4,538,.0' 4,585.0) 10,540,0' 5,498,0' 46,326,0! 406,616,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APR. 20, 1927 

| | | | | | 
Phila. Cleveland. Richmond) Adianta. | Chicago. st. Louts.| Minneap. Kan. Ctty| Dalias. |SanFran.| Total. 
| | | | 





| 
| 
Federal Reserve Agent at— Boston. | New York. 








j j ] 

(Two ciphers (00) omtued.) | $ | $ a oe $ s | 
¥.R.notes rec'd from Comptroller 251,910, 0| 837,472,0|192,730,0 284,093,0 109,095,0 269,322,0 446, 805 5,0' 69, sas, 0 
¥.R.notes held by F. R. Agent..| 95,600,0 292, 080,0| 27, 900, 0) 41, 190,0) 23,254,0) 64,230,0, 165, 600,0 21, 780, 0 


s |.$ _ $ 
96.539, 0 103,018,0! 61,772,0 262,821,0 2,975,025,0 
17,747, 0 26,540,0) 18,037,0) 44,700, 0| 838 ,658,0 


| 

| 

F.R.notes issued to F. R. Bank! 156, 310,0) "545. 392,0 164, $30, 0 242, 903,0) 85,841,0 205,092, 0 281, 205.0 47 668, 0| 
Collateral held as security tor| | | | 


68,792,0, 76,478,0| 43,735,0 218,121,0 2,136,367,0 
| 
F. R. notes issued to F. R. Bk.: | | | 

Gold and gold certificates...) 35,300,0) 235,104,0) -----| 8,780,0| 36,469,0] 16,458.0) -..... 7,750.0) 13,507,0) as 18,238,0| 35,000,0| 406,606,0 
Gold redemption fund--_---.- 12,723,0} 22,313,0|) 10,353,0) 12,380,0 3,666.0 8,902.0! 2,251,0 2,.763,0 886.0 3,821.0 3,347.0) 13,581,0 96 ,986,0 
Gold tund—F. R. Board__-_| 69,000,0) 159,000,0 112,877,0 175,000,0, 23,000,0'135,000,0 232,000,0| 10,300,0) 41,000.0' 58,860.0' 12,0000 126,536,0 1,154,573,0 
ee Sp cedceenne ne 46, 195,0| 134, 797, 0 47,042, 0 70, 836,0; 32,912 0 48, 925 ?, 0} 90, 279,0, 34,550,0) 19,167,0) 24,228 0 14,963,0| 77,762, 0) 641 656, 0 

___ Total collateral..--------..1163,218,0! _551,214,0 170,272.0 266,996,0| 96.047,0 209,285.0 324,530.0' 55,363.01 74,560,0 86,909,0 48,548.0 252,879,0 2,299,821,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 671 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 2357 


1. Data for all reporting member banks in each Federal Reserve District at close of business Apri! 13 1927 (Three ciphers (000) omitted.) 











| | | ' } 
Federal Reserve Dtstrtct. | Boston. | wew York| Phila. lo ‘leveland | Réchmond| Atianta. | Chtcago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. | San Fran.| Total. 
} — nd | | = 
Number of reporting banks__.__-- 36 92 9} 71) 67) 34 97 31] 24) 66) 45) 59! 671 
Loans and discounts, gross: $ 8 | | -& 2 &) So Coe Bot 2. ew) Bo 
Secured by U.S.Gov't obligations 7,449) 58,796 10,076| 20,466 5,141) 5,494 21,006) 4,46 4) 2,992) 4,316 2,515) 13,416} 156,131 
Secured by stocks and bonds...) 346,547 2,274,591| 401,720) 581,469) 152,203) 109,544 853,396 194,462) 76,610) 113,750 79,219) 318,757] 5,502,268 
All other loans and discounts..-.| 632,906 2,591,560) 388,521) 752, sete: 362,956) 393,530/1,262,920) 297,856) 161,223) 302,213] 241,090) 896, 216) 8,656,201 
Total loans and discounts-_------ 986,902 5,224,9 47) 800,617) 1,384,845 | 520,300} 508,568 2,137,322) 496,782) 240,825] 420,279] 322,824 1, 300, 389 14,344,600 
Investments: | | | | | 


U. 8. Government securities_...| 14,6: 7/1,005,344| 
51 


| 
5 111,739, 276, 899) 70,484 54,281) 302,580} 79,025) 64,41 1| 107,447) 58,% 241] 257,031) 2,536,139 
Other bonds, stocks and securities} § 264,325/1,246,746 42: 7 


280,423) 376, 562 | 72,190) 58,458) 471,708) 121,523) 56,510 98,528} 25,826) 247,139) 3,319,268 














Total investments.........-.- 411,982 2,252,090} 392,1 62) 653,461 | 142,67 4| 112,769| 774,288) 200,548; 121,221) 205,975 84, 067; | 504, 

Total loans and investments. - - _|1,398,884)7,477,037/1,192,779'2,038,306| 662,974) 621,337 2,911,610! 697,330| 362,046) 626,254) 406,891 1,804, 559 20, 200,007 
Reserve balances with F. R. Bank. . 98,788] 789,404 82,349) 120,406) 40,470 39,102) 243,887 48,037; 22,102) 51,968) 30,487) 108,824! 1,675,824 
Lg ee 19,008} 72,369] 17,511] 30,205) 14,143 12,015 46,299 7,819} 6,024 12,555] 9,938} 22,069 269,955 
Net demand deposits............- 906 ,893'5,627,502| 776,286)1,049,637| 381,082; 341,710'1,792,214| 405,470! 212,221| 498,630! 286,509) 780,890)13,059,044 
; A Sea ea 429,245 1,422,406) 261,561) 841,307) 217,321) 237,038 1,060,346) 233,829) 126,634) 147,699) 106, 434) 947,742) 6,031,562 
Government deposits. ......... —_ 26,174| 79,439) 30,356) 20,499) 9,809) 13,796 27,334! 7,272| 2,057} 3,487) 8,545} 31 399] 260.167 

Due from banks. .............- 62,511! 152,097; 62,428) 99,430) 53,847 71,997} 243,158) 61,459) 9,108} 129,064) 65,774) 153,457] 1,204,330 

EISEN 152,376'1,135,354| 179,877) 250,832) 114,452} 113,782) 519,360) 147,356) 91 ,725) wane 97 ,973)| er 3,246,946 
Bills pay. & redis. with F. R. BEK.: | 

Secured by U.8.Gov't obligations 3,515 95,474 6,715) 30,105 "| 2,877) 1,788 8,095 2,466) 1,769 3,001) 1,135) 32,51 3} 189,453 

PP tktdsesisendcupacbuess 8,926 25,367| 4,296) as 753} 4,401 | 13m 209 J 12,374 3,351) 510) 2,100) 735) 9,01 wf 91 1035 

Total borrowings from F.R.Bank! 12,441! 120,841! 11,011! 37, 7.278! 13,997|__20,469'__5,817' 2,279! __ 5,101! _1,870! _41,526' 280,488 





* Not available. 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 



































| | 
Ali Reporttng Member Banks. | Reporting fember Banks in N. Y,Ctty. | Reporting Member Banks tn Chicago; 
| | 
\Apr. 13 1927. | Ap. | 6 1927. |Apr. 14 1926.'Apr. 13 1927.| Apr. 6 Is 127. |Apr. 14 1926. Apr. 13 1927.) Apr. 6 1927. |- Apr. 14 1926. 
omen — _ | — a a | _ — ———E 
Number of reporting banks......-- 67 i| 672 708 54 54 59 45] 45 46 
Loans and discounts, gross: ee $ $ $ | $ $ $ $ $ 
Secured by U. 8. Gov't obligations 156,131,000) 162,965,000 161 ,354,000 56,184,000 00,577 008) 49,325,000! 13,767,000 13,983,000 14,190,000 
Secured by stocks and bonds-_-.-.-- 5,502,268,000) 5,537,515,000, 5,.256,418,000 1,940,471 ,000 2,012.592.000 1 938, 780,000 636,527,000! 623,493,000] 607 .537 ,000 
All other loans and discounts----- 8,686,201 ,000| 8 696, 334,000, 8,479,341 ,000 2,543,657 000 2, 537.5 096 000 2,352,634,000) 698,990,000) 693, 863 000! 686, 742 2,000 
Total loans and discounts. ------- 14,344,600, 000, 14,396,814, 0001: 3,897,113,000 4,540,312,000 4,610,565,000 4, 340,739, 000) 1,349,284,000 1,331,339 ,000, 1,308,469,000 
Investments | 
U. 8. Government securities - - - -- 2,536,139,000) 2,553,771 000! 2,554,944, ooo! 914,393,000) 914,20: 5.000) 894,025, 000! 169,449,000! 173,107 pat 166,385,000 
Other bonds, stocks and securities_| 3, 319, 268, 000} 3, 327, 142 2 000, 3,044,699, 000} 924,223,000) 928,526, 000 889,503,000 226, 775,000! 220,072,000} 214,515,000 
Total investments.............- 5, 5,855 >, 407 000| 8 5 5,880, 91 3, 000| 5 9,599,643, 000| 1, 8. 38, 616, 000) l, 842,7; 31 000! Be 783, 528, 000) 396, 224, 000 393,179 000} 380, 900 ,000 
Total loans and investments. ._._. 20,200,007,000 20,277,727 ,000! 19,496, 756, 000 6, 37 8,928, 000 ¢ 6,453 296,000 6,1 24,267,000) 1,745,508,000/1,724, 518,000 1 689, 369.¢ 000 
Reserve balances with F. R. Banks._| 1,675,824,000; 1,629,314,000; 1,710,999,000 72: 5, 347,000! 643,413,000; 763,152,000) 162,658,000} 169,984,000) 157,145,000 
Cee WEE. 4 cn kc cdcncscoseceses 269,955,000 263,187,000 285,488,000} 7,913, 000| 57,471,000! 64,854,000! 20,436,000 19,587,000} 22 ,497 000 
Net demand deposits.............- 13,059,044,000 13,042,483 ,000) . 2,897 ,703,000 5, 035 >,736,000 5,059,594,000'5,001 492,000 1,189,583 ,000/1,156, 764 00011 1.151" 851,000 
, fo eae 6,031,562,000| 6,012,055,000 ,505,127,000} 960,211,000) 936,201,000 “=> 093,000) 515,885,000} 516,220,000} 503,096,000 
Government deposits.............- 260,167,000 281,820,000 ”"294'416,000 74.979.000 81,367,000 2,067 000) 16,118,000 17,321,000 11,352,000 
Due from banks_._.............-. 1,204,330,000} 1,179,831,000| ---------- 110,449,000 96,322,000 109. 521,000] 153,731,000] 147,136,000] 156,112,000 
EEE 3,246,946,000} 3,329,290,000; --...-.----- 1,072,769 ,000/1,136,136,000/1,108,619,000| 370,764,000} 374,709,000} 396,112,000 


Bills payable and rediscounts with 
Federal Reserve Banks: 

Seoured by U. 8. Gov't obligations. _ 189,453,000 151,344,000 255,328,000 82,000,000 49,450,000, 131,447,000 4,270,000 12,185,000 6,220,000 

Sa Saas 91,035,000 100,439,000 132,179,000 25,144,000 22,398,000 12,600,000 3,292,000 ,394,000 10,039,000 


Total borrowings from F. R. bks__| 280,488,000 251,783,000 387,507,000; 107,144,000; 71,848,000} 144,047,000 7,562,000 21,579,000 16,259,000 


Leans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 





Ot 
































i i + < nbc thi h hehe shee eheebel Seeeadadesebaekeaseenese 899,211,000} 968,794,000} 876,765,000 
For account of out-of-town banks.............-...-.-.---.-------------- 1,157,116,000}1 ,072,575,000/1,051,878,000 
Be I Or NS oid nda recckcenccnnccdccsscdécescdceccencesesesoosse 806,288,000} 798,869,000} 522,696,000 
EE ee Kakbededes60bsnkb nes edndnedbisbwtsscbendeseseusensewnenes 2,862,615,000/2,840,238 ,000/|2,451,339,000 
en er 2,198,398 ,000)2,175,439,000/1,613,156,000 
ne eee 664,217,000} 664,799,000! 838,183,000 
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‘Railroad and Miscellaneous Stocks Review— page 2387. 
Sales at N.Y. Stock Exch. this week not in our detailed list: 


























STOCKS Sales Range for Week. | Range Since Jan.1. 
Week Ended Aprtl 22. for 
| Week Lowest. | Highest. Lowest. Highest. 

-_ —_—} —___ a a 
Railroads— Par | Shares $ per share. | 3 per share. |S ver share |$ per share. 
Buff Roch & Pitts pf_100 40106'¢ Apr 20106'¢ Apr 20) 103 Feb 110 Mar 
Buff & Susq pref vtec 100 190 41'4 Apr 19, 44%¢ Apr 2: 2 40 Apr 45 Feb 
Carolina Clinch & 0-100; 60 86% Apr 19) 89 Apr 20) 83%¢ Jan) 89 Apr 
Stamped_....--.-- 100 30100% Apr 19/101 Apr 19) 98 ls Feb 102% Mar 
CCC & St Louis pref 100} 110100 4s Apr 18100%4 Apr 18) 100 Apri04% Jan 
Chic Ind & Louisv pf 100) 20 71% Apr 16! 71% Apr 16) 70'4 Jan, 74 Feb 
Chie 8t PM &O pref 100) 170122 Apr 11/124 Apr ial 73 Jani25 Feb 
Cleve & Pittsburgh - - 50) 20 75 <Apri8' 75 #£Apris| 73 Feb 75% Apr 
Cuba RR pref-_----- ~100) 30 82 Apr 20 83 Apr 22), 79! Apr 84 Apr 
Erie & Pittsburgh. 50) 10 66 Apr18 66 Aprils 61% Jan 66 Apr 
Gt Northern pref etfs 100} 600 8614 Apr 18) 89% Apr 22) 85% Mar 87% Apr 
Havana & Elec Ry----*| 300 25 Apr 22) 25% Apr 21) 25 Feb 26% Jan 
, £. sees 100; 600 81% Apr 22) 82% Apr 21) 80 Mar 82% Apr 
Hocking Valley ---- 100! 10240 Apr 16240 Apr 16,200 Jan240'4 Apr 
Ill Cent Leased Line- a 20 80% Apr 18, 80% Apr 18 79 Jan 81% Apr 
Iowa Central-_-_----- 10 600 2% Aprl19|) 3% Apr20) 1 Jan 64 Feb 
Milw El Ry & Lt pf-_- 100] 70 98 Apr 21/:00 Apr22 98 Apr 100 Apr 
Min & St L ctf.....- 100) 200 34% Apr2l| 3% Apr 22 1 Feb 3% Apr 
mS eee... << 50) 110180 Apr 19184%% Apr18.168!¢ Mar185 Apr 
Northern Pacific ctfs_100 600 8534 Apr 18) 86% Apr 20; 85% Apr 87% Apr 
Pitts Ft W & Chi__-_.100 401424 Apr 18143% Apr 21 142! Aprl43'4 Apr 
Prerres.... ccns<< 100 40151 Apr 18152% Apr 19 147 Marl52% Apr 
Rensellear & Saratogal00 20136% Apr 18138 Apr 21,136 Apr 138 Apr 
St Louis-San Fran rightsi65,300 2% Apri6) 474 Apr22, 24% Mar 4% Apr 
Twin City Rap Trans 100 100 5414 Apr 20 54‘ Apr20 544 Apr 65% Feb 
yee 100 10 99 Apr 22 99 Apr 22, 99 Aprl06'% Mar 

Industrial & Misc.— | 
Albany Perf Wrap Pap-_*| 2,100 18 Apr 21) 21 Apr 16) 18 Apr 23 Feb 
Amalgam Leather pf_100| 200 974% Apr19 98 Apr 19, 9744 Aprl108 Mar 
Am Chicle prior pf ctfs_* 100 95 Apr 21) 95 Apr 21) 91 Feb 95 Mar 
American Piano pref_100| 52010444 Apr 18105 Apr16101'44 Janl10% Mar 
Amer Snuff pref- - - - - 100 120 99% Apr16 99% Apr20 94% Jan100'4 Mar 
Amer Type Fdrs pref 100 130 109 Apr 18110% Apr22107%4% Feb1l10%% Apr 
Amer Wholesale pref. 100 50 105 Apr 20105 Apr 20| 99% Jan105 Apr 
Am Writ Paper ctfs_..-*| 3,400 11 Apr 20 1134 Apr20,| 10% Mar 12 Apr 
Preferred ctf3_-.--- 100 800 29% Apr 22 30% Apr18' 25% Apr; 32 Apr 
Barnet Leather- .-- ---- ° 100 47% Apr 21 47% Apr 21 40 Jan 59% Feb 
PONTO. oc nccous 100) 100 99%¢4 Apr 22 99% Apr 22 954% Marl0ol Feb 
Bamberger(L)&Co pf 100} 1.000109 Apr 18109% Apr 21,106%% Marl09% Apr 
Bayuk Bros Ist pref.100 80105 Apr 18105*4 Apr 22/101 Janl07'%% Mar 
Beech Nut Pack pfd_100 401164 Apr 20116% Apr22114'4 Janl119 Mar 
Blumenthal & Co pf_100) 40 50 Apr 19 58 Apr 22 44 Jan 61 Mar 
Brit Emp St’! ist pfd 100| 100 19% Apr 21 19% Apr 21; 1944 Apr 20% Feb 
2d pref... ...-..--100} 100 1% Apr2l] 1% Apr 2l 1 Apr 3% Feb 
Byers & Co pref_- 100} 60 108 Apr 19109 Apr 16 106 Jan 109 Feb 
Central Leather etfs 100) 2.200 9% Aprl19 10% Apr22; 7% Jan 10% Apr 
Preferred etfs__--.100] 2,200 63% Apr 22 64% Apr 21) 54 Jan 67 Mar 
Chic Yellow Cab------ * 10 40 Apr 21 40 Apr 21 39 Apr 45 Mar 
City Investing --.---- 100) 20 122 Apr 22125 Apr 22 112 Feb 125 Apr 
City Stores class B_.--*| 900 42% Apr 20 43 Apr 16 4144 Apr 44% Mar 
Coca Cola Internat..--*| 210197 Apr 22198 Apr 20 174 Feb 198 Apr 
Colorado Fuel & I pf_100) 110131 Apr 20 131 Apr 20 116 Jan131 Apr 
Consol Gas pref__-----*/20,400 95% Apri18 96% Apr 16. 93 Mar 96% Apr 
Continental Can pref 100) 40124% Apr 201244 Apr 20 120 Jani25% Mar 
Crex Carpet- _100 300 15% Apr l19 17 Apr 19! 15% Apr 20 Mar 
Cushman’s Sons pf 8% -*| 110109'% Apr 19109% Apr 19 103 Feb109% Jan 
Preferred 7% .. 100) 110110 Apr 19110 Apr19,106'% Jan110 Jan 
De Beers Cons Mines- - -| 100 31% Apr18 31% Apr 18} 30% Mar 32% Feb 
Deere & Co pref-_-_--- 100) 120 107 Apr 19109'¢ Apr 20 105! Jan111 Apr 
Diamond Match----.100 290119% Apr 22124 Apr 18,115 Feb 124 Apr 
Eastman Kodak pref -100 90121 Apri18123 Apr20/119'%% Jan123 Jan 
Eisenlohr & Bros pf--100 200 90'4 Apr i6 90% Apr 16. 89 Jan 95% Feb 
Elk Horn Coal pref--.-50 40, 23 Apr 20 23 Apr 20) 21 Feb 25'4 Mar 
Emerson-Brant cl B_.-* 300; 5 Apr2l 5 Apr 21 3% Mar 5 Apr 
Gen Baking Powder-.--* 110122 Apr 22125 Apr 22 118! Apr i125 Jan 
Gen Gas & Ele: :1 81.-* 200 38 Apr22 40%% Apr16 35'; Apr 42% Feb 
Gen Ry Signal pref__100 40105'% Apr 16105% Apr16 82% Jan107 Mar 
Glidden Co prior pref 100 630, 934% Apr 16, 93% Apri16 90 Mar; 94 Mar 
Guantanamo Sugar pf100 160, 99 Apr 21100 Apr 20' 95% Jani1ol Apr 
Gulf States St’! Ist pf 100 30104% Apr 20105 Apr 22 99% Jan108% Mar 
Hayes Wheel pref---100 60 108% Apr 20108% Apr 20 100 Feb108% Apr 
Helme (C W) pref_-_-100 20126 Apr 19127 Apr 21 118! Jan 127 Feb 
Indian Motorcycle pf 100 30, 94 Apr 21 96 Apr 21) 92 Jan! 96 Apr 
Indian Refining pref_100 400 104'%4 Apr 20105'4 Apr 18 102 Feb 112 Mar 
Internat Salt_...-.-- 100 110, 68 Apr 21| 69'4 Apr2l 64% Mar 72 Jan 
Internat Silver- - ---- 100 4,100165 Apr 18171'% Apr 20 135!'4 Marl71% Apr 
Preferred - - 100 100116% Apr 22,1164 Apr 22 109 Marl16% Apr 
Island Creek Coal.-.---1 200, 55% Apr 19 56 Apr 21 48% Mar 60 Apr 
| TS 1 101054 Apr21105% Apr21105% Aprl05%4% Apr 
Jones & L Steel pref.100 170119%4 Apr 18121 Apr 19 117 Feb 121 Apr 
Kelsey Wheel Ine pf_100 30113 Apr 6113 Apr 6113 Aprll16%% Jan 
Kinney Co pref_-_--- 100 280; 78 Apr 21) 83 Apr 16. 70 Apr 86% Jan 
meres Co, BOW.....<-+" 500 70 Apr 20 70'% Apr 21) 59 Jan 74% Mar 
Kuppenheimer pref__100 10 106 Apr 21/106 Apr 21,105 Jan 108 Mar 
Laclede Gas pref__..100 10/112 Apr 20112 Apr 20 95 Jan 128 Feb 
McCrary StoresC A---* 580/60 Apr 22) 71 Aprl19 55 Mar, 75 Jan 
McCrory Stores pref- 100 200; 9S Apr 19 98 Apr 19, 97 Marl116% Jan 
| 2k 5,300 153 Apr 19168'4 Apr 22,124 Jani6844 Apr 
Mathieson Alkali oretioo 20/109 Apr 22109 Apr 22,103 Jan 109 Apr 
May Dept Stores rights. 33,900; 114% Apri16 1% Apr 2l 1 Jan 134 Mar 
Montana Power pref_100 100120% Apr 20120% Apr20118% Jan123 Apr 
Nat Bell Hess.......--* 2,000) 38% Apr 22 40% Apr 20, 38% Apr 44% Apr 
Preferred......... 100 1,100) 96 Apr 20 97 Apr 19 96 Apr 97 Apr 
Nat Supply pref_-_--- 100! 60:116% Apr 16118% Apr22114144 Janl18% Apr 
EE EE 100 220 254 Apr 1925S Apr 21 238 Feb 261 % Apr 
N Y Steam Ist pref (7) -* 100107% Apr 2110744 Apr 21/105 Jan107% Apr 
Niag Lock & Ont Pr pf 100 40114% Apr i8115% Apr16112% Jan116 Apr 
Northwest Telegraph 50 80| 50% Apri19 50% Apr19 47% Jan 62% Mar 
Norwalk T & Rub pf_100 20) 50 Apr 18 50 Apr 18 43% Apr 75 Jan 
Oil Well Supply pref_100 20 106% Apr 21108 Apr 18 102% Marl108% Jan 
I ice cs rhe nie 5,200 4 Apr 16 % Apr lg 4 apr % Apr 
Omnibus pref A--_- 100 300 90 Apr 21| 90% Apri19 81 Jan 93% Apr 
Pacific Tel & Tel_...100 200,130 Apr 19132 Apr 18/124 Mar 140 Jan 
Patino Mines & Ent. pf 25 2,600) 22% Apr2l 24% Aprils; 20 Mar 27% Feb 
Penick & Ford pref..100 50101% Apr 16102 Apr 21,100% Aprl104 Mar 
Pitts Term Coal_._-- 100 400, 36% Apri18 37% Apr18 30% Apr 43% Jan 
Pullman Co ctfs__-_-- 100 100178 Apr 21178 Apr 21 178 Mar 178 Mar 
Reid Ice Cream pref_100 200 98 Apr 22 98% Apr22 97% Mar100 Feb 
Remington-Rand_...-- * 206800 41 Apr 16 4614 Apr 22 37% Apr 46% Apr 
Ist preferred_...-- 100 3,800 983% Apr19100% Apr 22 98% Apr100% Apr 
2d preferred_...-- i00 1,900 102 Apr 20105 Apr 22 100'4 Apr105 Apr 
Sherwin-W ms Pt pref 100 10 107 Apr 22107 Apr 22 1054 Feb110 Jan 
Sloss-Shef St’! & Ir pf 100 100108% Apr 1610844 Apr 16104! Marl08% Apr 
Sou Calif Edison rights... 7,000 % Apr 21 % Apr 16 WA ane 4% Mar 
Spalding Bros Ist pref100 50 104 Apr 19105 Apr 18 103 Jan110 Mar 
Stand Plate Glass pf_100 20 14% Aprl9 14% Apri18 10 Mar 14% Apr 
Texas Pac Land Tr__100 101850 Apr 201850 Apr201500 Jan 2200 Mar 
Underwd Typewr pf_100 70123 Apr 21123 Apr 21 120 Jan 123 Jan 
United Dyewd pref..100 100 38% Apr2l1 38% Apr2l] 38% Apr 49 Jan 
U §S Distributing new... 6,100 16 Apr 22 16% Apr 22 16 Apr 16% Apr 
Preferred new........- 800,85 Apr22 85% Apr22 85 Apr 85% Apr 
FOR Be ccecesance * 200 10% Apr 22 11 Apr19 10% Apr 14% Feb 
lst preferred _._--- 100 170 50 Apr 16 54 Apr 22 50 Apri 67% Jan 
Victor Talk Mach..-.-.. *39,400 37% Apr22 41 Apr18 33% Feb 41 Apr 
6% preferred....--- * 3,200 92% Apr22 94% Aprl18 90 Jan 96% Apr 
7% prior pref._.-.- 100 2,100 99 Apr22100% Aprl16 97 Feb100% Apr 
Virginia Coal & C pf_.100 70 73% Apr2l 74 Apr 16 73 Apr 76 Feb 
Vulcan Detinning...100 260 23% Apr18 26 Apr21 16% Jan 29% Apr 
Pe a 100 30108 Apr 20111 Apri19 90 Jani118% Apr 
Washburn Crosby pf_100 10108% Apr 21108% Apr21107% Jan109 Feb 
West Penn Pr 6% pf_100 190 105 Apr 16.106 Apr21100% Jan106% Mar 
jest’h'se El lst pf...50 300 84 Apri18 84% Apri16 82 Mar 85% Mar 
White Sewing Mach...* 4,300 22% Apr21 24% Apr16 21% Mar 26% Aopr 








* No par value. 





New York City Banks and Trust Companies. 
AU prices dollars per share. 











Banks—N.yY | Bid , Ask, Bunks. | Bid. Ask.) trust Cos. | Bid. Ask 
America®... - .) 305 | 315 Harriman__--| 30 | 650 | New York. 
Amer Union*.| 195 | 202 Manhattan *.| 270 | 276 |AmExIrv Tr. 338 | 341 
BoweryEastR 705 515 Mutual*____- | 650 | ... |Bank of N Y 
Bronx Boro*. 1500 | --- National City) 539 | 542 & Trust Co. 847 854 
Bronx Nat___| 490 | 510 New Neth'’ds* 350 | 375 Bankers Trust 806 | 812 
Bryant Park* 200 | 225 Park... ..-.| 523 626 |Bronx Co Tr. 330 | 350 
Capitol Nat_.| 218 | 222 Penn Exch...) 145 155 Central Union10°5 1020 
Cent Mercan.| 279 | 255 Port Morris..| 375 | ... |\County-..... 305 320 
Central______ | 138 | 143 |Public......-! 567 | 574 |'Empire_____- | 389 | 394 
eae | 463 | 466 (Seaboard ....| 760 | 767 |Equitable Tr. 319 321 
Chath Phenix | Seventh..... | 175 | 185 |\Farm L&Tr_, °66 670 
NatBk&Tr 413 | 419 Standard -...| 670 | 890 |Fidelity Trust 304 | 310 
Chelsea Exch* 282 | 296 State*......- | 680 | 588 Fulton... ---| 480 490 
Chemical._..| 880 | 890 |'Trade*....-- | 190 | 202 Guaranty Tr. 457 | 460 
Colonial*___.| 975 |1100 |United.....- | 185 | 195 |interstate....| - ney 
Commerce... 474 | 477 |UnitedStates* 332 | 338 LawyersTrust 210 215 
Com'nwealth* 310 | 320 Wash'n Hts*. 700 | 900 |Manufacturer 634 | 638 
Continental.* 275 |... Yorktown *../ 135 | 145 |Murray Hill. 215 | 222 
Corn Exch___| 575 | 580 Brooklyn. |Mutual (West- | 
Cosmop’tan*. 300 | Coney Island* 290 | 350 | chester) _... 240 | 2°5 
oo Avenue* 2200 [2490 Dewey *__-.-- | 225 | . . IIN ¥ Trust...) 593 | 597 
ee 2860 (2895 'First......-- | 385 | 400 Terminal Tr. 192 | 198 
Frankiln ewes 165 | 172 Mechanics’*.. 310 | 315 Times Square. 135 | 140 
Jarfield_..__ 410 | | 420 Montauk *___| 360 | --- | Title Gu & Tr 699 | 704 
Globe Exch*_| 240 | -.. |Municipal *._ 298 | 304 USMtg&Tr. 480 | 490 
ee $25 | .-. |\Nassau.....- | 295 | 301 | United States.1950 (1980 
Hamilton... 197 | 204 | People’s_.._- 750 | ... ,Westchest’rTr 750 -- 
Hanover_____! 240 1260 | Brooklyn. 
Brooklyn....| 885 | 905 
| Kings Co__.x2100 2200 
| ' | 'Midwood___. 270 | 280 
* Banks marked (*) are State banks. * New stock. zEx-div. oe Ex-stwck div 


y Ex-rights 





New York City Realty and Surety Companies. 


All prices dollars per share. 





Bta. 


Alliance R'Ity 
Amer Surety ~ 
Bond & M G. 
Lawyers Mtge 
Lawyers Title 

& Guarantee 


48 
228 
345 
285 


288 


| Ask, 
| 63 
| 231 
349 
290 


293 





Mtge Bond... 


||Nat Surety - 
iN Y Title « 


| 


Mortgage... 


''D 8 Casualty — 


bt4 
147 
253 


442 
320 


Ask, 


151 
258 


445 
340 


Realty Assoc’ hon 
|| (Bklyn) com 
Ist pref..-_- 

2d pref___- 
Westchester | 
Title & Tr_!' 5 


7 


Ask. 


‘| 
| 246 
ss | 91 
50 | 625, 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
















































































int. | Int. 

Maturtty. Rate. Btd. | Asked. Maturtly. Rate. Bid. | Asked. 
June 15 1927..-| 34%] 99352] 100's1/|Sept. 15 1927_--| 3 992552) QO%416 
Sept. 15 1927..-| 34% %| 9916) 997% s2/|Mar. 15 1928- 3% %, 991952] 991116 
Dec. 15 1927__-| 446%! 100% | 100!%2 |Mar. 15 1930-" 32 344% 992822’ 994139 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 

| 
Datly Record of U. 8S. Bond Puniin Lage. 16. Apr. 18|)Apr. 19| Apr. 20 Apr. 21/Apr. 22 
eo Liberty Loan Tow. 101 | 101 | 101 ooo) WOR 101233 
4g % bonds of 1923-47__{ Low_| 1002%2| 100232) 1003 .----| 100% 3) 101 
(rire 34s) - _...|Close] 101 100°%32! 100%%2| -.--} 101 101233 
Total sales tn $1 000 untts 51 35 725 tne 431 17 
Converted 4% bonds of (High — xe ole ia naoe ine 
1932-47 (First 4s) _...{ Low ecos! 168 us ee ‘ane anee 
| Close vant ae — oe = — 
Total sales tn $1,000 untis _ _- fea de aa amie -— 
Converted 444% bonds{High| 103!%9) 103833 | 103832 | 1032 | 103%22 103% 
of 1932-47 (First 4'4s)4 Low_| 103532 | 10363] 10352 | 103%33 | 103%:2 | 1037s 
{Close} 10382 | 103%2 | 1035s | 103%s2 | 103832 | 103733 
Total sales tn $1,000 untis ae 18 9 44 73 7 
Second Converted 44 % (High nade ae eee ~---| 1021733 “eae 
bonds of 1932-47 (First: Low ‘ | “ ou on 1021733 “ee 
Second 44%s.-...---... | Close wack itis nw ~---| 1021732 a 
Total sales tn $1,000 untts _- pea ‘ eine aie 15 ‘ 
Second Liberty Loan (High inca sue ae oni o« “me 
4% bonds of 1927-42____4 Low ian — aaeam igen cs 
(Second 4s)_...-- ...|Close ----| = ee etme Pe a 
Total sales tn $1,000 units _- ~~~ =| ae aire aca 
Converted 44%% bonds{Hizh| 100!%s3 1001239| 1001%33) 100!"33 100153] 1001232 
of 1927-42 (second 4Low.| 100%: 100123) 100!"32} 1001's) 100233! 100!%ss 
4'48)- _|Close} 100% | 100123} 100%32) 1001423) 100!%s2| 100'%s2 
Total sales in $1 ,000 untis 128) 389 177) 209) 76| 296 
Third L iberty Loan f figh 10029s3| 100% 1002%53| 1002833) 1002832) 1002833 
44%% bonds 4 1928. . Low.| 1002732! 1002432} 1002633} 1002439| 1002433) 1002522 
(Third 4% {Close} 1002%%2| 1002832) 10022) 1002432) 100?7s2) 1002732 
Total sales a $1,000 untis 69| 82) 287) 216 59 
Fourth Liberty Loan (High) 1032%9| 103791 1032%s2| 1032639] 1037853) 103*133 
414% bonds of 1933-38__{ Low_| 1032722) 103262) 1032532) 1032%3| 103232) 10329 
(F ‘ourth 44s) -_- _..| Close} 1032732} 103232) 1032532} 1032432} 1032832) 1032%3 
Total sales tn $1,000 untis 34) 377 230 276 470) 319 
Treasury High| 113432 | 113%] 113532 | 113 113'432) 113!%33 
SG, THEIR. 6 oo ccwvce Low.| 1134s | 112433] 1129932) 112293) 1122%2! 1127s 
{Close} 11343 | 113432 | 112% 32) 1122492} 1131232! 113239 
Total sales tn $1,000 untis_- 10 15 125 93) 138, 37 
High! 108%: | 108432 | 108%33 | 108432 | 108732 | 1081239 
4s, 1944-1954.__...-.-- <Low.| 108232 | 107%%s2) 1072832 1077433) 1072633) 108833 
[Close] 108%2 | 107%%2) 1072832) 1072432) 10873: | 108%: 
Totai sales tn $1,000 units _- - 18) 454 21 186) 62) 205 
(High! 105832) 105%) 1052%2) 10! 51739} 1051533) 105299 
3%s, 1946-1956. .-..-.-.- <Low.| 1051239) 105%) 1051232) 105%: | 1055s. | 1057233 
{Close} 105132! 1051722) 1051432] 105%s2 | 1051432) 1057%s3 
Total sales tn $1 000 untis 50 54 131 41! 127 257 











Note.—The above table includes only 


bonds. Transactions in registered bonds 
Sn eae 1002%s3 to 100%s3|48 4th 4148 
Cf FO Ee 100732 to 100%2 | 


Si 30 6€348.....<«. 


1002232 to 100?*: | 


Foreign Exchange.— 


To-day’s (Friday's) actual rate 
for checks and 4.85 9-16 for cables. 
4.80 15-16; ninety days, 
4 81 3-16; cotton for payment, 
6. 


sixty days, 


ment (sixty days), 


payment, 4.84 15 


To-day's (F riday’ s) actual rates for Pari 
German bankers’ guilders are not yet ¢ 
Amsterdam bankers’ guilders were 39.98 for 
Exchange at Paris on London, 124.01; week's range, 


for short. 
bills. 


124.02 low. 


were: 


sales of coupon 


iekenhewan 1032%:3 to 1032%2s3 
S Trons. 4348... cocce 1122433 to 1127433 


s for sterling exchange were 4.85 1-16 
Commercial on banks, sight, 4.84 15-16; 
4.78 13-16, 


and documents for pay- 
4.84 15-16, and grain for 


s bankers’ francs were 3.89% 


quoted for long and short 


short. 


The range for foreign exchange for the week follows: 
Sterling Actual— 


High for the week 


Low for the week 


Paris Bankers’ Francs— 


High for the week 


Low for the week 


Germany Bankers’ Marks— 


High for the week 


Low for the week 


Amsterdam Bankers’ Guilders— 


High for the week 


Low for the week 


Domestic Exchange.—Chicago, par. St. 
> Boston, > San Franc 


discount. 
$1,000 premium. 


Cc 


ar. 
cinnati, par. 


124.01 high and 


ecks. Cables. 
4.85 3-16 4.85 11-16 
5 4.85% 
3.90% 3.91% 
3.90% 3.91% 
23.69% 23.70% 
.69 23.70 
40.00% 40.01% 
39.98% 39.99% 


Louis, 15@25c. 
par. Montreal, 


rae 
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OCCUPYING 8Si* PAGES 


~ PER SHARE 


For sales éuries the week of etocks weuelly tmective. ewe » preceding page 
< are ee | PER SHARE 





















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS Range Stnce Jan. 1 1927 Range for Prestous 
2 : —| for | NEW YORK 8TOCK | On basts of 100-share iow Year 1926 
Saturday, | Monday, Tuesday, | Wednesday,) Thursday, | Friday, the | EXCHANGE | 
_ Apr 16. Aprtl 18. Apru 19. _ April 20. Aprti 21. | Aprtl 22. Week. | Lowest Highest Lewest Highest 
a aad eae ewe yaw ‘ | ~ mee 
8; per share | $ per share $ per share 3: per share | $ per share | $ per share | Shares | cites Per| $ per share | $ per share '$ per share. $ per share 
| allroads. ar) | 
182% saead 182'g 18314) 181 sid 181%, 18312) 18210 184%! 1825, 186 44,100 Ateh Topeka & Santa Fe.. 100) 161% Jan 6) 186 Apr22, 122 Mar 172 Dee 
102! 102!5| 102 102!«| 10214 1023%' 102 102!2'*10212 10254] 10212 1025, 1,600! Preferred........----- 100! 99% Jan 5) 1025s Apr2z2z) 94's Mar] 102 Dee 
| ---. --..| ....../Atlanta Birm & Atlantic..100) —% Jan 3 1% Feb 3) = I2May; 10 Jao 
17912 180 | 180 180!2/ 180 180 | 180 I82!2) 18312 18414] 182 184%! 4,109 Atlantic Coast Line RR... 100) 1747 Apr 6, 205 Jan 3) 18l!2 Mar| 262\2 Jap 
115% 11614} 116'g 1167| 116 11633! 1162 11612, 116 116!o} 116 119 | 42,000 Baltimore & Obio_.-_--.-- 100) 1e6ts Jan 4 139 on ~~ pa —_ = = 
*76lo 7713) 77 77 | 77 77 | 76% 77'4| *7714 7712] 7712 7712] 800! Preferred..-.....---.-- | 73% Jam 3) 7712 Apr22| 672 Ja 375 
796«O 73 70! 72 | *70!2 71 7 7119] 7114 71%) 7L 72%! 4,400'Bungor & Aroostook...--.- 60' 44 Jan 6) 74'4 Apr 5| 33° Mar, 46 Feb 
110!4 1104) 109% 109%%| 10914 10914 *109%2 10934! 109%2 10912] 109% 110 | 279  Preferred._...--------100| 10)!2 Jan 10, 11014 Apr16) 97% Feb| 103) Dee 
65% 66%! 66 66% 66!2 66'2, 664 67 | 66 67 | 66 66% 5,700 Bkin-Manb Trac vte.No par) 65 Marl9, 70% Jan20| 54's Mar) 77% Dee 
861, 86's) 86!g 86's, 86's, 8614) 86!2 86%) S86!l2 86le) 86% 8612) 3,000 Preferred v t c...-.-- No par| 85. Apr 2, 88 Jan 4; 78 Mar; 89% Dec 
12 1214) 12%, 13%) 12% 13 | 12% 12's) 12% 12%) 12 1273) 2,700 Brunswick Term & Ry Sec_100 9'o Jan25| 15's Jan 7 1g Mar| 185, Nov 
*98 101 ' *96!2 101 | 98 95 9912 9912! 995, 99%! 100% 107 | 540 Buffalo Rochester & Pitts.100 8014 Jan 8 115 Marl0 69% Mar! 87% July 
*60 61 *60 63 | #60 63 *H0 63 | *601, 63 *60 63 = A | Canada Southern Ste ete 100; 59 Jani8 61 Apr 5) 58 Jan! 61 June 
1834, 184 18234 18314) 18llo 1s2lo} 182 N22! 182 183%) 182 18234) 8, 500/ Canadian Pacific. .....-.. 100 165 Jan 6 192'2 Feb28! 14612 Jan) 17044 Dee 
*300 307 |*300 308 |*300 307 |*298 305 |*298 306 | 305 308 500 New Jersey - = 285 Jan 4 309 Apr 1) 240 Mar) 305 Jap 
16914 17014] 16914 170!2) 168!s 169%| 167%, 16919] 168 16914) 1681, 1697, 20° '700| Chesapeake & | See 151% Jan25, 17112 Apr1l| 112 Mar) 1754 Sept 
7% = 7%) 0712 72 73, 7%) #7 713] 7g 7igl 7 7 900;Chicago & Alton......-.-- 100 4% Jan 8| 19+ Feb 9|| 414 Sept] 11% Feb 
115, 118) Lilo 11% 11 1) 1 Lito! 11% Ddigh 11% Ite! 2,100! Preferred............- 100 7ig Jan 5| 13% Feb 8! 6!gMay| 18'4 Feb 
*280 300 |*#280 300 |*270 300 |*270 300 |*270 300 |#270 300 IC CC & &t Louls......-- 100} 275 Jun3i| 302 Feb16)| 173% Mar, 275 Aug 
32 $2 3300 83 | 32 3 | 5 $8 | 575% Sls) *56!12 38 | 2,800 Chic & East Iilinoig RR__.100' 30'2 Jan10) 38's Apr2l|| 30 Dec} 37 Feb 
*45 49 48 48!0! 48% 486] 4814 53 527, 5412] 53! 5412; 23,800! Preferred........----- 100, 43 Jan 6 54!2 Feb 21 36!2 Mar) 51% Feb 
16 16 15 16 15 16 | 15% 16's! 155 16 | 155% 1614! 10,400|\Chicago Great Western _._100 S!o Jan 6 22. Feb Y 7% Mar; 12's Sept 
287% 287%} 2s! 295%) 2S 2844) 2s 287%! 2814 2914] 283, 29%) 10,000! Preferred........----- 100° 23% Jan 7) 33%, Feb 8|| 1614 Mar| 315g Sept 
15 15tel 15 NSla| 14% 15's] 14% 1544] 14% 15 | 1412 15 | 13,000!Chicago Milw & St Paul-.-100 9 Jan 4) 17% Feb 9| 814 Dec) 14l2 Jap 
15'4 15 15 15%) 15 5's| 143, 15 | 142 15 | 14% 1412) 6,000) Certificates........-.-- 100 9 Jan 4) 1714 Apr 6)| 7% Dec) 14 Jas 
2333 2444) 2315 24 | 25lg 23%] 23 234 2314 2334! 2314 2344, 14,900! Preferred.........-.-- 100 13% Jan 3) 26'4 Apr 6 14's Mar) 24 Aug 
23 235%] 23% 25%) 23 2314] 2% 23 *23', 23512) 2314 2% 3,300! Preferred certificates....100 187% Juan 3) 26 Apr 6 14 Apr| 235% Aug 
S212 $2: $23, S410! 83 83g] S2% 831;| $23, 84 82%, 833; 16,300|Chicago & North Western. 100 78% Jan27| 87% Feb 18 | 65'4 Mar 83% Sept 
1312 13119\*132 13494] 132% 132%] 133 133 [#133 135 | 134%, 13444! 500} Preferred....--..-- 100, 124144 Jan 3) 134%; Apr22) 118!2 Jan) 126!2 Apr 
9210 93lx] 9312 9714] 96l2 97l2! 97 99 99 101%! 9914 10012} 75,300|Chieago Rock [sl & Pacific_100, 6812 Jan 4/ 101% Apr21| 40!2 Mar} 71% Dee 
*108% I LOSle! LOS!, 10S 4] 108% 108 108% 108%] 108lte 10810) 10810 108 , 700) 1% preferred __....- ..100) 102% Jan 4) 108. Apr 6) 96 Mar| 108 Dee 
10014 100 100l, 100 100'4 100 100's 100'o| 101 1O1lg 101 1014 309! 6% preferred _....- --100; 95l¢ Jan 28} i01!2 Apr 21 83\4 Mar; 98 Nov 
*1902 104 |*10 10% 100-100 {*101 103 | 102 104 103 104 1. 100|Colorado & Southern --- -- 100! 84 Jan 3) 104»%Marét|| 52 Mar, 96% Oct 
*74 7s *73 78 *75 78 | *75 75 76 76 | 76 76 400, First preferred. ...-~-- 100' 70 Jan 4 76 Apr2!t!| 62 Mari 74 Oct 
*70 73°! *70 73 *70 73 *70 73! 70 70 ' *70 73 200' Second preferred --- --- 100! 68 Jan14, 7i'2 Jani5|| 59 Janl 72 Sept 
71 71 | 97 Tlie] 71%, 72%! 72 72 2] 72le 74 | 72% 74 8,700) Consol RR of Cuba pret...100| 68% Apr 6) 74's Mar 4 68% Nov| 721g Dee 
#193 194 | 1%3l2 19434) 19% 193!2) 194 M44! 1941; 197is| 19612 202 | 18,100)Delaware & Hudson... -- 106} 171g Jan28) 202 Apr22| 1504 Mar) 18312 Sept 
163 16612) 16514 166 164)2 165 164'4 165!2! 164'4 165 | 16312 167 15,800|Delaware Lack & Western. 50 14014 Jan27| 173 Mar2z3,| 129 Mar} 153lg Jap 
59 §=659 | *58) «660 | «66060 60 62 | 62 66%) 64 65 »| 10,400|\Denv & Rio Gr West prer- 100) 41's Jan 5) 66% Apr2l|| 3712 May! 47 Jap 
54 544 s| 53 54 535, 54 55'—3 =55'4 55 56434! 55le 564) 90,400\Erie_ he ee 100 39i2e Jan 3} 56% Apr 2l 22!2 Mar} 2 Dee 
571g 5744) 5712 57 5634 57%! 56l2 S745) 5 7%, 587s) 26,700) First preferred. __....-- 106; 52% Jan 4) 60's Apr 5) 33% Mar| 554 Dee 
*54 55 | 5414 5414) 54 v4'4) SANS s| 5,900; Second preferred. -..-.-.-- 100) 49 Jan 4 56's Apr 22; 30 Mar| 54 Dee 
863 86!2! 861, 8735) S6l2 867%] 865 | 20,500|Great Northern preferred..100) 7955 Jan 4) 91, Feb19| 68l2 Mar; 84!s Dec 
20's 20!z] 20 20%) = 20 214) 207% . 13,000| Iron Ore Properties..No par| 1914 Jan 13) 2314 Feb 4 18 Dee} 2714 Feb 
614, 62 | 61 63ie] 61 63 63 } 34,100/Gulf Mobile & Northern . - 100) 35's Jan 6| 68% Apr 5 | 25's Apri 4114 Sept 
7108 10854) 108 OS 108 109 LOSS, 5,009 Rae 100; 105 Jani4} lll'sMar!2);} 95 Mar! 1091s Sept 
5l'g 5S3lel Silly 53 5ilg 54 52 23,000;Hudson & Menhattan_-._100) 40'2 Jan 3) 57! Ig Aprll!;} 3453 Jan) 4112 Dec 
*8 1 S4 *80) 84 | *80 4 R4 ee ee 100; 75 Jan 6 §85'4 Apr 9 67%, Mar| 80 Dec 
129 129 12814 12824! 12712 12814] 128 6,700/IlMnois Central......---- 100; 121's Jan 10) 130% Apr 8)| 113!2 Mar) 131 Sept 
*127 13 127. 127 |*127) 131 |*127% 300) OS 100] 120% Jan 12} 129'2 Apr 8 || 115!2 Mar) 12912 Sept 
79 7934 | *77lo 79 *7734 100}; Ratlroad Sec Series A_.1000) 74 Jan 4) 80 April: 7ilg Jan} 77 June 
#23 241s] *23 2 414] *23 2414] 23 | 200| Int Rys of Cent America..100; 23 Apr20,; 25 Janis 24 Dee; 31 Feb 
*62 627%) *62 627%) *62 627%] *62 , 74| . ts 100} 627 65'2 Feb 9} 62 Mar 66 June 
*43 44 43 4314 4414 4414] 433s ls lg Lo 25 y 2,000\Interboro Rapid Tran vto_.100| 41 Aprl2| 52 Feb26)| 24!2 Jan| 53% Dee 
60% 615) 59!2 617%) 5953 GIly] 59% 60le} G6Olg 61 | 60!4, 62!e) 57,100 Kansas City Southern----- 100} 4114 Jan 4| 62!2 Aprll 3414 Mar| 51% Sept 
69!2 70 *64ly 71 | *69!2 TOM) 69l2 G69lel *69lo 701s} 69l2 69le 700| | RE aaa RES 100) 64% Jan 7| 70 Apri6 6053 Mar| 685 Sept 
12134 12243) 12234 12512, 123%, 125%] 12412 12648] 12410 125 | 125 126 |* ar 400! Lehigh | See eaes 60; 99% Jan 6) 126% Apr 20 75'2 Mar| 106 Dee 
137-437 137!5 137!s! 13653 137!9' 137 137 | 13715 13814! 13712 138% ,300' Louisville & Nasbville_-_--. 100} 128%; Jan14| 139 Feb18)| 118 Mar| 144 Sept 
| } j 
*48 50 4814 4814] 4814 4814] 48i2 4914] #871, 90 *871, 90 is Manhattan Elevated guar.100) 85 Jan2| 90 Feb 11|| 84 Mar| 92% Apr 
*8714 &Y *871, Y1 *871, O53) *8714 90 4844 483, 48 4834 100 Modified guaranty... 100| 47!2Mar30| 547% Febr28'| 381g Jan} 617, May 
*5) 6 5ly 59] *5 6 *5 6 Slo =BSlel = *5lo OG 200| Market Street Railway ....100 4\2 Feb 2 6% Mar 25)! 4\5 July| 10 +~Feb 
20 28 *20 40 |* 40 *20 40 \* 30 *20) 30 4 ae SS REELS: 100; 18 Feb10 20 Feb 4 19'2 Oct! 40 Feb 
46 46 | *45!2 46 | *45!2 46 534 4534) 4514 4512] 4533 451; 700| Prior preferred--_------- 100} 4153 Feb 7) 47'2 Apr 8]| 39% June| 51% Feb 
*ille 19 | *11lo 19 | *11te 19 *12 19 *llle 19 *11llo 18 | - Second preferred_--.--.-- 100; 11% Mar 15) 16 Mar3)}; 11% Oct) 22!2 Feb 
314. Bly *3 333) *3 33 3l4 Bly 27g 3 27 3 2 900) |Minneapolis & St Louts- ~- 100) 13g Jan 13 4%. Feb 3; lig Dee 37g Jap 
3014 30lg) 31! s114| #20) $2 *30\2 32 *30l0 32 3012 31le 400|Minn 8t Paul & 88 Marie.100; 27 Jan 6| 40 Feb 4|; 257g Dec| 5212 Feb 
*47 55 51 1 | *50 ID *50 55 52 62 *50 53 De Te 100| 51 Jani12) 58% Feb 8 50 Dec} 79 Feb 
*62 63le} *62 621s) 61 62 *6 1 6154) 6114 6114) *61 61le 200] Leased limes_........-.- 100| 58'4 Mar 25] 6312 Apr 14 60 Oct; 6673 Feb 
46 46! 453%, 47 | 45l2 46° 45 434] 4612 48le! 48 59 99,100;|Mo-Kan-Texas RR_...No par is Jan 6 50 Apr22 29!2g Oct) 47's Feb 
102!'5 102 102 0243) 10214 102%] 10214 10212! 10219 1045! 10312 10412! 11, 300) ee Ea. 100! 9554 Jan 4) 10453 Apr21|| 82 Mar| 96% Dee 
55%, 5654) 56 58 | 57  5s54] SSlx 59%4! 58%q 6014! 5734 597s! 154,200!Missourt Pacific---.---.-- 100, 37% Jan 4) 60'4 Apr2i|| 27 Mar| 45 Sept 
105°% 106 105%4 1077) 107 108%} 108!x 11014] 109 110!2| 108!g 10912) 59,400] Preferred.......------ 100} 90'g Jan 4) 110!2 Apr2l 7l's Mar! 95 Sept 
*4! 534) 4 534) #414 Be *41, 533] #414 55g) 41g 5 8q INat Rys of Mex lst pref_.100 4'sMar 9 fix Feb 3} 43, Apr 8% Jan 
"19, 1%) 134) *134, 17 1: 1%] 1% 1% *1%, 2 | 600] Second preferred _------ 100 15g Apr 7| 2%, Feb 2 1% Oct 412 Jan 
*143 14334] 144 144 14219 144 |*143 14415) 143 14414! 144 144 }!New Orl Texas & Mexico..100| 121 Jan 8) 148% Apr 4)| 120 Marj 13212 Jan 
14884 14912] 1483, 14919) 1477, 149 | 148! 150%] 14914 15012! 14834 15034) 68, 700 New York Central_--.--.-- 100} 13714 Jan 27; 15i°3 Apr 8|| 117 Mar] 147}, Sept 
191 191 | 1914, 19214] 19214 194 1933, 196 | 195 195!2 «193 194 | 6,800!N Y Chic & St Louts Co... .100} 186 Jan 8] 197%s Feb21|| 130 Mar| 20412 Sept 
105's 105'4)*105 106 106 = 106 106 106 |*106 = 10614) *105%4 10614} 600! Preferred ._...--.------ 60} 102 Mar 8} 10612 Apr 11) 93 Mar) 106 July 
52's S52le} S52le 537%) H2le 53 5234 53%] 53 54% 52 x 5334) 54,100|IN Y NA & Hartford___-- 100] 415g Jan 4) 58% Feb 16) 3053 Mar! 48% July 
283, 2844) 29 297s} 285g 29! 285g 291g} 29 303 93g 30 | 6,800'N Y Ontario & Western...100} 2314 Jan15| 34'4 Feb18 19%, Mar| 287% Feb 
"100 «13 104 10%4' "10 «13: } #100 «13 | #1013 | “10 13 100 N ¥ Railways pret ctfs.No par| 10 Apri3| 15% Jani4\! 6 Jan| 20% Feb 
*16 201,' *16 20 *16 20 *16 0) *16 20 *16 20 | ee New York State Rallways-100/ 16ig Jan26y 22 Feb 3 13 Decf 28!l2 Jan 
4934 4944! 403, 52 *49 51 50 52 *4Y 517s) 50l2 50le ,500; Norfolk Southern....-...100) 37!g Jan 14! 56%, Mar 12), 2773 Apri 44% Sept 
ISllg 181454! 18014 182 17919 1580! Iso] ISL 18234! 18233 1827s} 10° 200\Norfolk & Western.....-- 100| 156 Jan 4) 184'2 Apr 2)} 13914 Mar! 170% Oct 
*56 S6le) 386 SH *S5lo S86 SO S5le} *54lo 86 | 8412 S4lo 660i eee... 100} 84 Feb 3) 86 Jan 3) 83l2 Nov| 85%, Aug 
S614 863s) $534 86%) S512 86%) 86 654) S614 8654) 855, 867s) 8,900) Northern Pacific.......--. 100} 78 Jan 3) Ql'2 Feb18|| 653, Mar| 8212 Aug 
*15 25 *15 25 *12 25 *12 25 *12 25 | *12 Sa iPacific Coast...........- 100; 15% Feb 3] 2714 Feb 15) 15 Oct) 48 Jap 
Glig Gl%) Gills Gl%s) 61 6114) 60% 611 607, Gly) 61 6112! 17,500!Pennsylvania........-..- 60) 56% Jan 3) 62%, Apr 5) 4853 Mar] 571g Oct 
*31 32 Sllz Sils}| *30l2 Blle}l Bile 32 32 32 | *3010 3119! 300 Peorla & Eastern.......-. 100} 20 Jan25) 34% Apr 35! | 15% Oct] 26% Jan 
*118!2 120 118l2 118!2) 119 119 11%le 12) 120 12014] 11919 11919} ,.900, Pere Marquette_....._..- 100} 11412 Jan 6| 12633 Mar 2|| 67 Mar] 122 Dee 
*93 V4Alg) *92 Y4lo} *93 410] *94 V4le] *Q2 9410] *93 eS ee | Prior preferred........- 100} 93 Jan22} Q95le Jan 11) 79 Mar; 96 July 
*91 93 *91 95 92 92 9234 9234) 92 93 *92 93 1400; Preferred..._...._...- 100} 89% Jan 4) 93 Apr 21) 703, Mar| 917% July 
*128 130 [*128 12919} 129 13034] 129 130%] 130 1311s} 1287s 131 3 000 Pittsburgh & West Va__..100) 12212 Jan 18) 148 Feb 8} 85 Mar| 1354 Dee 
11012 11143) 110%, 112 1O9lg L114) 110 11148) 1095, 1111s) 11014 11212) 58,090|Reading........-.---.-- 60| 94 Jap 4/ 113!2 Apr12 79 Mar] 10144 Dee 
*41 42 *41 42 *4) 42 411g Lis} *41 42 *411y 42 100| First preferred.......-. 60} 40l2 Jan13) 42‘2 Feb 16| 39% Dec) 42 Apr 
*46 48 48 48!9) 4712 4712) 46l2 719] *4612 47 47!, 474) 1,000) Second preferred__.-__- 50| 43% Jan12} 50 -Feb16)| 40 Mar| 45% Dee 
*53l2 56 *53l2 56 *53lo 56 H214 534) 5214 5212] 53 53 609) Rutland RR pref_.....--- 00; 43 Jan 7} 594 Feb 3| 42 Apr) 61% Aug 
10912 10912] 10912 11038} 10914 110 | 10934 1113s! 111% 113!4) 11273 11553) 71,300 8t Louis-San Franciseo_...100| 100% Jan 6) 115°s Apr22}|} 85 Mar) 10312 Dee 
"97 =97%4) *96 = 9754) *97 = 9734] #96 = 97384] -97 9714) *97 = 9734 200 100} 96 Jan26| 98!2 Jani5|| 83l2 Apr} 97l2g Dec 
721g 7253] «72% «=73%) 87253 7334) 7314 777 7634 7853/76 785s| 33,300, 8t Louis Southwestern....100) 61 Jan 6) 7853 Apr2l|| 571g Mar); 74 Feb 
*85 = 87 85 85 | *86 87 8633 867) *85lg 867 5| *85l2 86le 300) 76% Jan 8| 88 Apr 6|| 72 Mar| 80% July 
an i lam ain ao oe 80, 30%) (2912 29°] 5,400 Reaboard Air Line. - 28!s Mar 31/41 Feb "| 37's Mar $1 Deo 
3312 35 33% 35 34 35 35 35 12 36 3412 35le 400 3253 Mar < 4 Fe 2 Mar e 
1125s 113 112% 113 112 = 112!e' 1121s 112!9' 11: 234 11554’ 1125s 114!s' 32,100 Southern Pacific Co 10614 Jan28| 115'2 Apr 8 9614 Mar| 11244 Dee 
12613 12653| 125% 1265s] 12412 12614] 12512 126 | 125% 1263;| 12514 1263! 20,500/Southern Railway........100| 119 Jan 28| 127 Jan 3)| 10353 Mar] 1311, Sept 
95 95 95 Y5l4y] 95lg 955g] Y5l2 95l2] 955g 9614] 961g 96!s} 3,500] Preferred........----- 100) 94 Mari10, 96 Apr2l 87\2 Apr| 95le Aug 
70% 71 71lg 76 74 = 75%] 7S5lg Sll4l SOlg 833g) 80 8114] 68,600|Texas & Pacific_......__- 100} 53% Jan 7) 83%8 Apr2l|| 42's Mar) 615, Jan 
"34 35)2] 35 35 | *34 35 3412 35 | *34 35 | *34 35 400|Third Avenue__....._.___ 100| 33% Aprill,; 41 Feb 8) 13!g Jan} 43 Apr 
1714 172 | 172g 17284) 172 17284) 1727 17353) 172%, 174%} 17314 1743s) 21,800|Union Pacific........_._- 100] 15912 Jan27| 174% Apr 21) 14l!2 Mar) 168% Oct 
70 70°| Tie tial 70° Tt] gow Tiel sone Fiz] Goi See] ab soOlwanenrees sna HOM) Eo MME G] Hess Reb asl] dart aaael gat Su 
: : ge eS éUle ‘ 4 71%) «=70!g 7213) 43,000] Wabash.............-2 2. an 4 Fe 7% 2 
a Gate) 95 95 | 94l2 95 | O42 95 | 95 95 | O4tz 9514] 7,100] Preferred A---.-......- 100| 76° Jan 3| 96's Apr 11 68 Mar 78% jan 
‘ 92 89 92 88 88 *88 90 *89 92 89 89 200| Preferred B___._...____ 100} 65 Janl15) 93 Mar 28) Mar ap 
3673 3753) 3634 39 3753 35!2] 37%, 3834] 383g 3933] 381g 39 | 74,800!Western Maryland.......100| 13% Jan 6| 44% Feb 7| 11 Mar 1653 Jan 
*53 (54 5314 54l4] *52l2 53 S3l2 55%) 53!2 55%) 5314 5412} 8,200) Second preferred.......100) 23 Jan 7| 53!2 Apr 6|| 16% Mar) 24% Sept 
= 31 30-3283} 31% 3173} 3014 31 31 3233) 301g 3143) 8,000)/Western Pacific new......100) 27%sMar29| 39'2 Feb 9)| 2712 Dec) 3914 Jan 
a+ 1g 65l2) 63% 654) 64 64 6314 64 623, 64 6034 63 8,700| Preferred new.--.....- i 60's Mar 30| 7633 Feb 7|| 72 Dec) 86% Sept 
srs 82 | Sry G2 | Sehg AE | SR, EE] SG | SE SE | aaa) MBIMRSG ARO ASO Sats) is dan 92 OD | ay Man] Bou, Sam 
8 « (J'8 Sa (9'8 Sz 79's $2 8 32 82 200 SF 2 Jap e a 2 
Industrial & Miscellaneous. 
91%, 9233) 92 9234) Q91le Q1le! 9Ol2 9010} 90le 91 *90 91 1,900|/Abitibi Power & Paper._No par| 83 Jan27| 94 Apr 6|| 70% May) 98 Sept 
*67 70 | *67 70 71lg 76 73 = =82'4] 76le 79 74 77 19,000|Abraham & Straus....No par| 6214Mar26) 82!4 Apr20 43 May| 72 Dee 
*11114 L111} 11112 11119} 11119 112 11lllo 112 11134 112 112 112 310) Preferred.............. 100} 1101g Feb 1| 113'2 Feb30)|| 104148 Mar) 112 Deco 
°176 =..../*175 179 [*181 183 182 i182 |*180 185 |*180 185 100| All America Cables.......100) 139% Feb 16) 182 Apr20}| 131 Jan) 155 July 
*134 137 |*134 13812] 13414 13414]*13414 138le} 13512 138 | 13712 138 1,200' Adams Express..........100) 124 Jan 5) 139 Feb25); 99% Mar) 136 Sept 
*1214_ 13!2i *1214 131g! *1214 1312 123, 127! 123, 1234! 127, 127s! 900' Advance Rumely......_.. 100| 91g Jan 3| 15% Feb 9|| 8 Decl 22 Sept 





® Bid and asked prices gs Ex-dividend 


@ Ex-rights. 
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| r PER SHA PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | .-y saw srocKs - a Sint fan 1027 1 Bangs fr Sree 
= | 7 beste of 100-2 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, ra the EXCHANGE 
Aprt 16. Apri 18. April 19. April 20. | April 21. | Apru 22. | Week. Lowest |  Htghest Lowest Highest 
i eee i | 
v r re} T share er share | | Shares ‘Indus. & Miscel. (Con.) Par $s share | $ per share ||\$ per share,$ per share 
ofa A “33%, ary fie | VF oferty oF 35 | * hte 35 | 400 Advance Rumely pref____- 100 3h Jan25; 41 Feb || 28% Dec) 65% Sept 
"43g lol 43g o| 414 4%| 4%, 419) 4 413] 333 4!s' 7,500 Abumada Lead.......___. 1} 3% Apr22, 5i2Mar 5|| . 4% Nov) 9g Jan 
156 1567] 156'2 15958| 159 164 | 159 1637] 159 1607) 1574, 160! 17 ,300 Air Reduction, Inc_...No par; 1342 Jan 26) 164 Apr 19) 10714 May| 146% Dec 
1llg Lily 12MM} 1 114, llts 11% 11! il%g! 10% 1114! 25,190 Ajax Rubber, Inc__.__/ No par! 9 Jan 4 oe 7's Oct} 16 Feb 
*\le 155 lle 119| Ils lle lle Ile] *1le L5s lig lle 8 i Alaske Juneau Gold 7 ar ai = R - yes i) mS os wh re 
5 14614! » 1463, 3 14514! 14314 1447s! 14315 14514! 1433g 14434) 71,500/A emic ye_No par l an 2 4 Apr 8 
i2tle iat | th 2 2 He 0120 ° tt F121), 12534 *120 " 12044, *121!4 12134 200 ,. _ apie 100: 120 Maril! 122 Feb 16} 118%, Mar! 122% Dec 
103 1031 10323 10613 105 10612) 1053; 107 | 105! 1063g'710334 10512, 23,300 oe pete 88 Jan 25 1 Ave 20 ate Mar oats Jan 
#11014 110!2] 11012 11019! 11053 11053) 111 111%) 112% 112%2|*112%2 ____| 900| Preferred... .- .100, 109 Feb 4 2 Apr Apr 2 Dec 
16% ar at 8 7 s| a7 ’ 17 2| *16le 17 1653 16%3! *1612 17) 300] Amalgamated Leather_No par| 1554 Mar 24) 2444 Feb il 14% Oct; 21 Sept 
285, 29 "| 277g 29is| 28lo 2910] 29 2910 2914 30 | 29 2914 13, 990) Amerada Ti Pnnccoeacd No par, 2773 Apr18, 3753 Feb 7 2414 May| 32% Aug 
*101g 1016} 10 10 10 10 | 10 10 | 1014 113%) 11 11 | 2,700 Amer Agricultural Chem..100; 8's Apr 6| 14% Feb 14 9 Octi 3 Jap 
*33 35 33's 33's 33 33 33 33'2! 33 35), 35's 36 2 300 appt 100; 28'; Apr 6, 51% Jan 10 3558 Oct; 9612 Jan 
47%, 47%) 4714 4714] 47!2 4712] 46% 47 47!, 47'4) *46!2 47 600 Amer Bank Note__.._._._- 10, 41 Jan 6) 4833 Jan20)|} 3453 Mar) 46 (et 
*575, 58 57 5753! 5712 5712! *57lo 58 58 58 58le §8le 150) Preferred ........-. 60! 56!2 Jan ‘| 59% Jan 22 55 Jan) 58s July 
#231, 237 231g 2314! *221g 2314; #225, 23 2214 22'4) 22 2233! Tt )| American Beet Sugar._.No par, 2154 Apr 6} 23%, Mar 14 20!2 Sept] 38% Feb 
*5412 57l2| #5412 S7!2! *54l2 5712 #542 57l2 #542 57!2\ *54l2 57l2 .| Preferred...........-.. 100! 54 Mar26; 60's Jan 3|| 55 Nov| 83. Feb 
7 W 167% 17% 17. 17!s\ 1653 17% 17  1753\ 16!2 1612 8,600 Amer Bosch Magneto--No par| 13 Jan20) 18% Feb28)| 16 May| 34% van 
*142 145 14410 14419 143%, 14412 145 145'4 *144 145 | 144 144 1,100 Am Brake Shoe & F_..No pari 134 Jan26\ 152'2Mari18' 110 May 180 Feb 
*120 123 |*120 12219] #120 122 |*120 122 |*120 121 la 20 120 | 109) eer 100} 117'4 Feb 7) 128 Mari12|; 110!4 Mar] 128% Feb 
2: 23%) 24 25531 247g 25! 233, 25's] 2314 24 | 227% 2414) 28,300 ‘Amer Brown Boveri El.No par| 21 Apr 2| 391, Jan 5 3014 Mar| 50 Aug 
*R5 87 | #25 87 85 85 *S4lo 87 85 $5!s| *84 87 | 200' Preferred...........-.- 100} 85 Mar3l; 98 Feb 1 86!2 Mar; 97's Jan 
4814 4953] 477, 497s! 4714 48! 463, A773) 46 47i;; 46!g 4712 103,400 American Can........ _ ._- 25, 43°3Mar3i| 50% Feb 28 3873 Mar| 63's Aug 
*130 133 |*130 31 | 139 130 |*130 131 {#130 131 | 130 130 2. eee 100; 126 Jani4} 139 Mar 9}|} 121 Jan} 130!, Deo 
1023, 10345) 103 104%4' 103 103 1027, 1035s} 102% 104 | 10212 103 8,400) |Amerioan Car & Fdy...No ~ sre = = yo bse + ae — ty = 
*1|97 20 2 ay |*197 3 *127 3 *127 130 (*127 130 | 100 PETG ceenescnvcces 4 Fe 4 Mar 2U!l2 4 
ee. ee : : | yes) |american Chain, class A--.-25| 2514 Jan 7| 30%Mar 1|| 2314 Mar| 26% July 
*45\o 47 16 47 465 46 43%, 45)! 443, 45%, 441, 44!2 2,700, American Chicle...._. No par| 36 Jan26| 652 Marl7 31 Oct; 561 Jan 
*45 4635! 46! 4633! *45 46 45 45 | 445, 44%, 4414 4414 800; Do certificates-_-_-- Nopar| 35 Jan 4) 48 Mar \7 28 Oct) 47% Jan 
91o Qlel Gio Gx! Qe 9 93% «9 o| 93, + =g! 94g Qio 3,800 Amer Druggists Syndicate. -_10 9%, Api 20; 1llg Jan13 41,4 Jan} 10% Aug 
13014 13014/*1301; 131 | 12934 130 “| 180 130!9! 1303, 13235! 13112 133 3,000| American Express_..... - 100 127° Jani7| 138 Feb 26|| 1057 Mar) 140 Jan 
2314 23 ‘a 22 2 33,| 213g, 22 21% 24 | 22l9 24 2214 23 26,000 Amer & For'n Power..No par 18’g Feb 17) 25's Mar 29 14144 Nov; 42% Jan 
95 96%) 96 96 9534 96! 953, 99 | 9S gy 98 98'4, 9,720) Preferred.---...-.-./ No par| 86's Feb15) 99 Apr20 79 «Oct| 98 Feb 
*21, 83 #2 834! #81g 8g! FR1g Hy! Sly Sls; *8ly 834 100 American Hide & Leather. 100 8'g Jan20} 10'2 Feb » 7 May; 172 Feb 
507% 51 | *49 5Olel «51 5) *50 5lig) *50lo 5lle *50 5112! 600| eee 00| 48 Mar 1) 52% Jani2 3312 May| 6714 Feb 
*32 3210! 32 32101 B2le 32 32! 32i2! *321g 32's) *32lq 32le 800|Amer Home Products..No par| 3033 Jan 3) 34 Marl17|| 2353 Oct} 3053 Deo 
127 1275s! 126 126!e' 12510 12734) 128 132 | 131 131%! 130 131 | 8 .400|Amertean lce.........--. 100) 1141s Jan 26) 135 Mar 1)} 109 Mar] 136 June 
FRG lo 87 o| *R6 4 ST! S7 8&8 *Glo SS *87 &8 *27 8S8lo 300] Preferred...........--.100} 84 Jan 7| 88 Apr 1 8lieg Oct) 86% June 
427, 4273| 43 44 43% 45 4454 45%, 451, 46%) 45 45’s, 32,700 Amer Internat Corp...No par| 37 Mar23} 46%, Apr 21 31% July; 46% Feb 
6 63x 6! Gig 614 614 *6 6 *6', 614! 573 6 | 1,400\/American La France F E..-10) 5 Apr 8} 10 Jan 3 97% Dee| 15% Jan 
23 "2 314; 2253, 23 | 223, 23!5| 2314 247' 245g 25le! 243%, 25 | 9,000| American Linseed... . 100; 20's Apr 5} 30!2 Jan 12 25°53 Oct) 52% Jan 
547% 547%,' 53's 53% 53!2 5 530 55 | 55 56 ' 56 56 3,000| Preferred.............- 100| 4635;Mar19! 71's Jan 3\| 67% Octl 87 Jan 
2 4 2 2 
1091; 10 434 OSte 10910; 1O8l, Lillel 11910 111% | 110!g Lllig 110 1121, 19,100 American Locomotive_No par| 105% Jan19| 11514 Mar 1 9014 Mar 119% Jan 
#120 122 | 12134 122 “| I2lie 121ie/*119 122 |*119 122 *119 122 oe, eee 100} 119's Feb 23) 124 Apr 2]| 116 Aug) 124144 Deo 
#8010 82 #50) > &1 | *80Ie 81 | *801 $1 | 80 SO 80 SO | 400|Amer Machine & Fdy..No par 73\4 Jan 3) 86 Feb2i 65'4 Oct) 8012 Aug 
#1421, 145 |*144. 145 |*144 145 |*144 145 \*14215 145 |*140!g 145 | | FUOITOE. wcccecccees - 100) 125!3 Jan 6) 149 Mar29)| 114 July) 125 Dee 
Al7e 41%! 411 42 | 42% 43 | *42 4 43 431:! 43 43 | 1,600|/Amer Metal Co Ltd__-No par| 407% Apr12| 44 Jan20) 43\4 Dee| 57% Feb 
#109 112!*109 10912'*109. 112 |*109 112 (*109 1092 *109 112 << | = epesetietee 100} 108 Jan 6| 111 Mart7j| 113!2 Apr| 120 Feb 
58lo 59 “| “59 5910, 58lo 59 5Sl2 59%) 59% 6154) 62g 63%) 30,800'Am Power & Light_--_2 No var| 54 Jan27| 63%3 Apr 22 50% May| 7212 Sept 
11635 117 | 117 117%4| 11634 119 | 116) 118tz| 116i, 11734! 11712 120 | 30/200|American Radiator....-.-- 25} 11012 Jan21| 120 Apr 22|| 10114 May| 122% Aug 
#27 : 90 *87 89101 #27 "  89lo *S7 SU S9lo &9 *89lo Q1 | 100|Amer Railway Express.._..100) 87!2 Apr 4| 94 Feb 2 77% Mar 90 Dee 
#45 48 | 451 45 ol #4514 47 | 4533 49 } 4914 494g! *46! 497% 1,000|American Republics_..No par| 35', Jan 4) 60'2 Feb 9¥ 307g Nov; 74 Jan 
#5012 51 | 51 51 | 565i 5lle 503, 5's) 50lg 501 49\o 50%, 3,500, American Safety Razor--...100 48 Jan 28 tiilg Mar 28} 42 Apr) 70% Aug 
“Ale 5%8| 534 6 m 578 57g 5 5° 5 5 410 473° 6,300|Amer Ship & Comm.._No par : 3'2 Mar 23 654 Janu 535 Dec 11% Mar 
147%, 148 14716 15014] 150 15210} 152 15% 2} 14953 1515s! 1493, 15214 104,300, Amer Smelting & Refining - 100} 13253 Jan 25) 153'» Mar 4 1095s Apr 152 Aug 
#122 . 124 |*122° 124 | 12312 12319/*123 126 |*12310 125!0) 1247 125%4 400| Preferred_.........-..- 00| 11914 Mar 16) 125'4 Apr 23|| 112% Mar} 122% Dee 
1273, 12734'*125 127!e1*125  12910'*125 129 |*125 129 |*125 129 100|Ameriean Snuff__..-._--- 100} 119% Jan 17| 130+, Mar lol] 121% Oct) 165 Feb 
#44 4414) 44 44%| 43l2 44 | 432 43%| 4312 44s! 43% 44 | 3,400|Amer Steel Foundries..No par| 4312 Apr19| 46'> Feb 14|| 40 May| 47 Aug 
*11314 115 |*113! 115 #11314 115 |*113)4 115 1#11314 115 |*113'4 115 . ll RE 00}; 113 Jan 7} 115 Jan 13} 11014 Sept} 115 Feb 
8619 89 89 905 88 90 89 90 | 8910 91 | 90 91 21,600|Amer Sugar Refining --.--- 100; 79 Jan25) 91 Apr 21) 65'4 Apr| 87l4 Nov 
11014 1108 1 110 110 - *11014 110!e] 11019 110!to} 110%e 110le #11034 1111s TO . Peivcuchaceseeeos 100, 1077s Mar 3} 110!2 Apr 20) 100 June} 11012 Nov 
5 “4 8! ,| . 583, 5634 5S! 56 57 56 ««57's| 56 567g, 12,700 Am Sum Tob vt c_.--/ No par| 4lig Jan 3) 458% Apr 16 29'4 Aug} 44 Dec 
*37 30 5) on . 30) #27 30 *27 30 | *27 30 *27 30 Amer Telegraph & Cable..100| 26 Apr 1 29 Jan 7 25l2 July! 41!g Feb 
1663 16712, 16612 167 165 + 1663s} 165% 16613} 165 165% 16414 165!2 19,000,/Amer Telep & Teleg- -----100; 14914 Jan 3] 172%, Apr 8|| 1395s June 151 Dec 
°1261s 12710 127 lo 2834 27 12853! 12719 128 | 128 128!9' 1273, 128 ' 2,100!American Tobacco com_.-.50| 120 Jan 7| 12853 Apr19,.| 111% Mar] 124% Sept 
5! 5 2552 127: | 1263 »7 | 634 1272 | 265g 1273g' 1267, 127! 6,390} Common Class B....-..--. 50] 11914 Jan 5] 127% Apri18} 110', Mar 124 Sept 
ella ‘ 118 Vella 115 19114 45 lotta “Tisiel 115 5 115's| 115! 115%g 300| Preferred...........-.. hm 110! Jan 4) 115% Mar 9|{ 106! Jan) 113 May 
*134le 137 *1343g 136!2] *134% 136 | *1343g 136 ‘| 134 1454 | 132le 134 900 American Type Founders.-100; 125 Jan 7) 146 Feb 18) 114 Jan} 135 Feb 
80 - “80 “298 8114] 7914 7934] 79i4 805%} 79le 80%) 791g S8O0lo 10,000'*m Water Works & Elee . . . 20) 62144 Jan 3) 815g April 43%, Apr| 74 Jan 
#1091 09 + 0916 1095s 109 1095s! *1091e 110 1109 2119 | 1995, 1095s 200 lat preferred (7%)---.--- 100} 10412 Mar 1] 110% Jan 21! 101!2 Mar] 108% Jan 
‘oa 9 . at: rs 18 ‘ 147s 194 19 ig | 18 3 19! 19 193g, 3,600|\A.nerican Woelen_...---- i00| 1814 Apr 13] 334 Jan 5! 19 “‘une| 42% Jap 
+ 4 +R 5, ; A 5314 5 slp 53 19 lg) #53 4 54) 54 54 | 900! Preferred_.......------ 10u} 61 Aprl3) 86's Jan 7 66 Apr) 9014 Dec 
a Ve a > “=_s lig} #1 lis{  *1 lig} 1 1 | 200, Amer Writing Paper pref-..100 1 Jan 3 ls Mar 7 it Aug 5% Jap 
#8! 81. Sls 8! #8 Slo} Sg 8 #8 1g Sly 81g 813 600) Amer Zinc, Lead & Smelt__.25 81s Apr 18) 10 4 Feb 17 mar May 12\g ed 
47\o 4710] 4710 48! *48 49 | 47\o 45 47 47 | *46 47 | 1,000! Preferred.......-....--- 25 2 Jau 5 51M Feb 18 20 May. +o ec 
4633 47 | 46le 47 4710 48 472, 48 47!o 4775 47°, 48 | 27,199 Anaconda Copper Mining --59) 45 Feb 9 492 Jan 12 4ile Mar; 517% Aug 
39 ' 40 #3914 10 397% 40 *3) 10 *38 40 | *38 40 | 900, Archer, Dan'ls, Midi’'d. Noe par| 38 Mar 12 42 Jun 18 347, June| 44% Jap 
i 7 107 #108 14 107 10 107 |*107 108% *107 109 |*107 109 |} - <r 100 106 Jap 4 108 Feb 23/| 100 Mar 108 Oct 
867 88 88 5 90 &S 90 SS SS *851, 8934! 89 89 | 2,300|Armour & Co (Del) pref_..100| 86 Apr13 96's Feb 16 9014 May 9778 Jan 
5g 10 10 : 10 10le 10 i Q7 107s 101g 19% 19'¢ 10's! 10,100;/ Armour of Illinots Class A-.25 912 Aprl4 15% Jan 7 13!s May| 25l2 Feb 
=3, F 6 64% 6 , «Gtel 6 6 618 64g 57s 6!8 5,300 a a 25} 5%, Apr 11) Dlg Jan 6) 534 May 17 Jan 
661; 6612} 69!s 72 71 72 | 73g 71 7Oig 71 | *70'3 71 2,000) Premered......-<.n- -100; (0 Aprl3) 8614 Jan 27 80 Apr +a Feb 
9 yy #2134 9 22 22 22 24 23 2414; *22 24 | 2,100, Arnold ¢ ‘onstable C orp.No par| 21 Apr l 25 Jan 20 18 Apr 31 4 Jan 
24 24 | #24 = 241 410! #24 24lol #24 25 2419 24ls 200 | Art Meta! Construction....10| 22 Janli| 27 Mar 12\| 19% Jan} 23% Oct 
=e * +4 50) “| mt) | 50) 0) *49 50 | *4910 50 | $90 ,Artloom Corp_...-.---2 Nopar| 49 Apr 4) 54% Jan 5 46% Sept; 63!2 Jan 
e130 1144s|#110 ° 1141 14/*112 114); "112 11414 #112 11414! Preferrea -----\--100| 112 Apr 4) 113° Feb 8]] 108 Mar| 113° Dee 
*493, 43 | 4 25g 425g 4:33 431, 437 4A3ie 44's 43's 44!9' 12,100! Assoe Dry ¢ 300ds_ tas al No par; 39'2 Feb 9 4173 Apr i 3714 Mar 5A%e Jan 
#101 ls 102 |* 01 % 102 ! 1017'*10i!2 102 102 102'4 *102 104 490! let preferred.......--.- 100! 97!2Mar 3) 102!4 Apr st os me i 2 
; tol #10715 1095! *107 110 |*105 1 *108 467| 2d preferred.......--.. 100); 105 Mar 23) 108 Apri19) 10% ay ec 
“—_—* = | maa "46 , e | 244 "47 #44 7 *44 7 | 100| Aesoolated ee 25| 46 Maril6; 650'4 Feb 19 44% Jan) 60 Mar 
on 35 #34 34 3534, 3514 36%! 3510 365 35!g 35's 2,000 AtlG & WISS Line. _No par| 30% Mar 25 42 Jan 5 +4 Oct 6% Jap 
#31 33 | *31 33 | 3414] 341, 344! *33° 35 | *33 35 | 1,100, Preferred.............. 100] 29% Mar 25] 38!z Jan 8|/ 33'4 Oct 5644, Jan 
112 11314] 111% 11254! 13 | 112 112%! 11114 112%) 1105g 11134! 10,500; Atlantic Refining --------- 100) 107 Jan28) 117% Mar 1 97 Mar li 3g May 
- 117 ‘l*116 #119 | 19 1*117 119 1*117 119 |*117 119 100! Preferred.......-....-.- 100) 115!2 Feb 1! 118 Marlij| 115!g Oct} 120 June 
44 60 | #59 "60 | 60 *58 60 | 57 58 *58 60 | 200 Atlas Powder.......--/ No par| 56!2Marl7) 62!2 Jan 20 54 Mar! 64 Nov 
a y2to} 102: o2! 103 | 102 102 | 102) 102 10219 1021 [i " ~~ _ aa eee 100} 98 Jan 6) 103° Aprl9 94 Jan) 97% Deo 
“10214 102 5s re 4 i ite! *}1 1l!s} Jlle 1} *)] lis 100\ Atlas Tack......----- No par 7% Mari4) 12!g Apr 7 8 Oct 171g Jap 
3 5 lal *5\4 Bl 7 “| 6144 6% 6144 6 5lo «6 | 900, Austin, Nichola&Co vte No par 4144 Mar22| 104 Jan 3 7's Bo 4 -_ 
wan aeiw «@ 12 | *38 42 | *38!2 42 | 3812 38! Cf. = 100} 37 Apr 7) 61, Jan 5 54 pone 21, Feb 
woah agite: !Auto Knitter Hoslery.._No par 4 Jan 3) Jan 7 it Oct me, re 
1893, 191%| 1893, 192 1911;] 19612 193 | 189% 1921s! 18912 192%) 68,500 Baldwin Locomotive Wks. 100) 143!, Jan 18 201% Feb 23 B 8 a re sian a 
#120 1] 1034 120 120 20934! 12019 120'2 *120!5 1203, *12014 120%, ll eae 100; 116 Janl4 120 2 Apr. 1 + A sai, od 
28 28's| 28 28% 2819 28 28!2) 28 28 | 274, 284) 15,300|/Barnsdall Corp clags A-.--.- 25, 27 Jan 4) 352 Feb 26 ose ay 4 can 
263, 26%| 27 27 2610] 2612 2619! *26 27 26 | Ae: . ) eee 26, 25 Jan 4) 32!2 Feb 28 22 2 Oct) 392 z 
te 60 . 60 603 597% 60 60 607, 62! 63%, 66 11,400) Ba, uk Cigars, Ine_.--- No par| 49\2 Jan25) 66 Apr2l 39 Mar 55% Nov 
Rate 532 | 50% 5 234 51 5053 50 50% 51%) 52 5214! 4,300|/Beech Nut Packing ...-...20) 50%; Apr18| 60% Feb 15 5214 Oct; 71% Feb 
33° 22 1 22. 22 | 21%} 2lig 21%) 2l!2 21%) *2i!2 21%! 1,100/ Belding Hem'way Co..No par) 20% Jan26) 2714 Jan 7 26 Dec tt = 
eA1o FAlcl £298 53 53's] 5233 53 | 511g 5212} 505g 511s! 46,900| Bethlehem Steel Corp----- 100) 43%; Jan27) 56'4 Apr 7|| 374 May) 5l's Sep 
532 5A's| a 4 sand 9 , +4 % 1i0 109% 119 | 110 110 | 1.109) Preferred (7%)---....- 100) 104% Jan 3) 111 Mar 28) 99 June 105% Dee 
= ‘ — #27 293, 381 39 41 | 40 40!2| 3712 39 | 4'200'Bloomingdale Bros....Ne par| 347s Mar 24 41% Janli|| 28 June) 42 De 
#1 lille 112% il 314 11314! 12!9!*1103, 112 | *110% 112 '*110%, 112 | 110) TRIER nc ccuccoccnas 100! 10912 Jan 20) 11314 ane 3 10444 June! 110 Deo 
a a) a 553 5519 553 55l4 5573! 5514 557 2,.900|Bon Ami, class A_---- No par| 63's Jan 6| 58 Marl4 5312 Dec| 6614 Dec 
*55l8 - pee ae o a i a ty a . 4 fd 2 i] 00|Bon Ami. _— 4 eneee Ne and Ble Jan 28 8% pec 4 4's Mar v8 Ja 
«45° 49 | 44 «49 49 | 4915 5013) 497% 497%! 50's 53!2) 1/309! Let preferred..--------- 100; 45 Jan iil) 53l2 pe May sit om 
#203, 2ilo| *20% 21 | 2012} *20 2112) #20 2112) *20 2112 300 Botany Cons Mills class A-.50; 2012 Aprl9) 2s'z Jan 5 oa Ol aft ten 
*31° Bila} 3ll2 Bile 31 | 30% 31 "| 30% 31 | 40% 32%) 19,100) Briggs Manufacturing. .Vo var| me Mee Se es ie 
o « - =| a ’ ‘ » re t 
#1 3,| #15 34 8 _#lg je 7 a, oan “lg : 100; British Ewpire Steel.....- 100) renie ae 11| 159%. Mar17|| 133 Marl 163 Sept 
eQ1 ER1ol 5 15S8le 158 157 157!0} 15712 1577s, 1561s 157 3,300| Brooklyn Edison, a 100) 2re s : 
tee le = le 943,| 94 941} 951, 9714; 9514 96%| 25.500|Bklyn Union Gas-....-2 No par| 89%, Apr 4) 97'4 Apr21|; 68 Mar) 98 Dee 
3115 321q 3134 3214 32 ‘| 32 33%4| 3314 3414! 34 347) 11,600, Brown Shoe Inc.------/ yo pa ae en Z ata ” ri = an see Bo an 
Te Por ead g. 8 \*11213 118 | 116 117 | 11714 118 700) Preferred....---------- 100 oo 2c  * ‘et 
“29 29 He ‘ lp 31 3014 307%} 317% 317 30%, 31 3,800! Brunsw-Balke-Collan’r.No par| 28'2 Mar 21) 387% Jan 10 24% Mar| 39% Sevt 
32. Ss 32 3 31l2 O87, 9 9414 Mar 18} 125% Jan20|| 121 Mar] 144 July 
r~ Or! ¢ ) 101 9615 983 98'g 99 | G87, 99 3,700) Burns Bros new clAcom No par 4: | 4 } 7 paras) : 
9733 97%) 98 102 el ate aml & 1101 22 99 90! lass B com No par| 164 Mari8, 34% Jan27|| 2612 Nov; 44 Feb 
213%, 23 2214 2514 2319} 21lg 2212) 2lig 2ll2 ae “es 8, 300} New class B com---./ avr ié| 100 Jaa 8 97° Marl 103!¢ June 
le G4le! #9314 94 95 | *94 95 *44 95 | *94 95 100! Preferred..........----100) 94% Aprl16 \ | ‘ 
94ig 98's) “OSes eS 94341 94 94 93% 937%! Y2l2 927%! 1,600 Burroughs Add Mach..No par| 790 Mar 2) 126 Feb28|); 77!2 Apr) 124 Deo 
— = see 307 | som 39 39 39 : 3975| 3915 3919! 4'600' Bush Terminal pew...-No par| 29% Jan12| 4414 Mar 17 16% Mar) 3414 July 
— Sie = os 'l eas or | ea? oF lea” oF ———...... 100) 91% Jan 5) 97% Mar2i|| 86 Apr, 93 Aug 
saa 4001114 (114) $ | 113%, 11319) *113!2 114 | 11314 113%) ~-"150 Bush Term Bldgs, pref----100| 103% Feb 14! 115  April|| 99!2 Jan} 104 Nov 
114 114 ii¢ rt = | 37% 3 “t. “4 375 4 100| Butte Copper & Zinc...-- 5 3%, Mar 19 4\2 Jan 4, 4 Dee 6% Feb 
3% 334) 93% 4 4 a olen el en” 5610 ote BS: 100} 501g Jan 3; 61% Feb15,| 17% Mar| 71 Sept 
= = 56. 10 10 | 10t¢ 10%| 9% 10 | "97% 10 '| 2,200|\Butte & Superior Mining. 10} 7% Apr 4 11M Jes H a May 104 = 
‘ 30° 8: 82 80 80 | 77!5 79!2! 77% 82 4.500 By-Producte Coke....No par, 66 Jan 29) i) Apr une 
Pe rp Gate 35% 64%, 62le G4!s' 61l, 62\4! 6014 63 | 12.300’ Byers & Co (A M)...-No par! 42 Jan 3 68'2:Mar30| 28 Marl 44% Nov 
®Bi6é and asked prices; no sales op this Gay. s Ex dividend 
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PER SHAKE 
| Range Stnce Jan. 1 19 Year 1926 
; STOCKS K | Om dase of 100-share lots | 
RE, NOT PER CENT. | Sales | | STOCI eo Highest || Lowest Htghent 
ALE PRICES—PER SHARE, NO | the | are | oe hare|$ per share 
HiGH AND LOW SALE PRM Wednesday,) Thursday, | Apri 2. | Week. $ per share | $ per share ||$ 5614 Oct| 179%, Feb 
a day, ~ ‘ Bato Par\ n 5) 

"Saturday, | Monday, EE 19. April 20. | Avruai. | 2 7 share | Shares Indus. & Miscell. eo par| *6b'« Apr 1 52%, jan ial 20% Oct] 38ie Feb 
April 16. | nbn per share | $ per share doy aon 10. 200 nn poesia... 25) = aan H 259 Jan 17) 551. nes 735, Aug 

= ~ ar pe | 5141 33'400 California Petroleum... .. | pS 5 } 

$ per share | $ per share s oot share 63% 64 | 63% 6 24% 2514) 33,400 Callahan Zine-Lesd. aal 6ilz Apr 13) 70 Apr 20] 13% Mar| 181g Aug 

$ per share , iA 6334 | 6 25%| 245, 2555)! ° 1s 1,100 Callah Mining _- 10) 4, 17 Apr 20) 2'2 Oct) 49 Sept 
a Se) Se Geel get Sats “cml we a 7s) le 3;, 6,500 Calumet Arisona } 25) l4lg Jan 46:2 Apr 5|| 32!2 176 Aug 

Z5l2) 24lge 2514) P 13, =. ae % 70 6912 693;) 6,5 alumet & Hecla-....-..- 36 Jan 5) 2 Apr 5|| 62lg Jan A 
5l4 2512 17 at 13 14% 69\s 6934] 68%, 7 1612 165s! 5,700'C Dry Ginger Ale.No par 2 Jan27! 17l'2 Ap 9 Jan) 11812 Aug 
o1a i) 1 eRial 65's 69%) © 17 1673 17 Hg 45 4.300 Canada Dry G Ss mma 100) 132 b28, 117 Jan 12); lg Oct! 33% Aug 
66 66 | 66l2 6 1612 16%) 16% 17 45% 46 4512 45% 00 Case Thresh Mac 100; 111 Feb 28) 31. Aprl4j; 2812 2012 Jan 
— 1614] 161, 16 2 45le 457 45 46 | - 169 168le W7il, *2 Pi ietubatetoerace ri 24 Apr 1) 2 D 7 7 Nov 
16 ‘ 46141 4510 | 166 169%' 166 : 300, P j No pa 3! 10% Ja 14 Apr) 68% Jan 
soe we | ies 1661 166.166 | 166 312)*110 113%2| 113 28%] 4,700|Central All oy Steel. ... 100} 54s Jan 14) 72) Apr 2)| 43% et 32% Jap 

*165 166 | 166 i113 | 113 113 a 2814 2553) 25's 28% 2'700 Central ~~  beeeenebees 100; 54 Jan 26) 16l2 Mar 18|/ 10% Ses 90 = Jan 

el ss 58 | 38 seu “9%, 10%! 10lz 103 B91, 6914| 1.000. ‘Preferred.---- Mills..No par; 10'2 Jan a SS eee oe oe 73l2 Aug 
me) el ee oe 9° 69°| 69° 72 | 1,500 Century Ribbon -----100) 70 Jan 29, 63! Feb 24), 5712 May! 4912 Jan 
“OT 97% 9% 70 4 #68 70 | 69 tale *1314 141s 1414 zs 3 || , 70 Preferred. ...-.. per Vo par 60\g Jan 25| 4 49% Mar 14! 3618 May} 10614 Nov 
69 69 | %63 = 70 | 12 13 | oni g2 | #82 83 oa , =. 12. 500 Cerro de Pasco Copper - No per > ve 1! 110% Mar onl 109 cad 26 «Feb 
131g 1312) *13 an “| 1 $1 4 53141 627, 63! =—s oo )00 Certain-Teed ...100 . | Mar 22) 14 Feb 
*77 80.) 977 +4 | 62% 6314) 63 yt 46% 48 47 47% **300 1st Cee te EE par Sie Jan 6 38% Mar 22; 20% Dec 138i Dee 
61 61%) G1'2 - "| 455% 4614| 5 a “#10712 110 *107!2 110 | 3,800 Chandler Cleveland No par| 21's hr 13714 Mar 2) 9412 Apr 
AG ovatl108 | 109551 *107 © 10912|*107 a oe Se SS eo Tool..100! 12012 Jan || 45'sMay| 66% Jan 
107% 107% *108 7 Ills 13 | *11 = 112) 223%, 24 23 = 4.500 Caleage Pneumatic z rj 4853 Mar 31| 58% on 3 30 Mar) 36% = 

“11 a 99 22!2) 22's 22 od 3: 132 3: aivine. NO 0a a | 3914 Ma 26 o 
023 22le| 222 224s 2912 130!2' 130 13212! 132 133 57 58%) 22,600] Childs Co. --...------N0 . eee ew tr ae 63% Jan 
31g 132i2! 131" 18112! 12912 130!2 5314 58%| 57 58% si%e 38141 51 (000| Chile =.  Renaeaatities: 5 aan Jan 5| 50% yoke: oat Mar| 54% Jan 
pete Mates: 5214] 52%, 53 38 38%4| 38, 3851 377 aa Chino Copper... ... etfs Nopar| ;‘ 28| 46 Apr Mar| 108 Jan 
21g 5214) Site 52! $753 38!2] 38 385s 1, 26 "2214 26 | -.-- Christie Brown tem lo par| 38, Jan Apr2l1|| 93 Ma 
024 3715 36%% oS - ae 26 #22'4 260 *22 4 507 46'4 4875 gee Chevalier Corp...-----/ No par] 1024, Apr 11 -. pod 24! 60 Dec 6812 F 
$7 5 | #2214 26 2214 4 57, 4958) 49 m8 ae 1145,300 ie ee No 7g Mari7| 66% 31g Jan! 116 D' 
FO a rear peg arnpias Go--N0 al SMR) AN eet Ah, Be] fe 
44 447% is F 44'3 444%, wes sol 107 108 ver2 ama "400 Cluett Pea ae 19912 Apr: - 69!2 Dee 
5lg 45101 44%, 45% > 2 (jlo) LOGl2 106!2 aot 57101 *57le 5Bl2 ferred_......--- 16712 Jan 4 8 34% May 
45) 45 2 53, 106 106%3 10612 57lo 571le] 571s 572 33, 117 560| Pre c Speaylabpaial No par Jan 4 8614 Feb2 8%4 May| 138l2 Dee 

#106 106! 10534 591 59 59 £5712 7 Sisl 11510 11644 116% 901s) 11,200) Coss Cele Co---...--- No par| 63 4| 165 Mar 9) 98%, 49% Oct 

- 5912] 5912 | Ps og ia) soos 7%) 1987 19912) 11, & Aikman. --- 126 Jan 2 273 Mar 
*59 = 5Dle sy L15i2|*115'2 116 | 115 198541 19714 198%] 1987, ull Suicsetd te ~~ ~~ eennteehanted 100 5g Jan 4) 8413 Apr 20) n} 70% Dee 
*8iie tee | ree tan | seat: ten 1868 i | 79% 89 | 7912 80 | 21, | Sear erssacooces 100| 42% Jan »Mar 18|| 55%3 Jan a* 
105i 7 en 7984 7) a ae ae 83%, 211,400 ee seca No par ie Feb it 0675 ‘g Apr ial os Nov 10% Nov 
78 7812 oa: * *156 *159 $414] S81lg 8314] 78 0 | 1.300\Colum slee new_No par ‘8 24) 10553 Aprl > 47le Jap 

+ 158 - 7714 S1lg| 807% 8414 > (79 80 80 | 1, lum Gas & Elec 100} 99!2 Jan 5g Feb21|! 1612 Nov 

*156 -- 703 79% 2. & > 79%, 7Sle “ 921 947 34,200|Co ase Feb 1 20% Fe lg Nov 2614 Jap 
7714 7914) 76% zy ) 79 oo" 9212 94%) 93l4 947%) 3: 0| Preferred new. ar| 1453 Fe , Mar 10)| 214 N 3 
m™ © 79, 1 m 2 rin " pits eee 10434| 104% 105, 160) Camera Credit...-N0 par 18's = 7 He Jan 7 zs — Sore Fa 
9512 96%) 94%, 96 5lg 1052) 210415 105! 171o| *1 2] ‘ a mine ee 19% } = ni2 o'2 
en 105!2} 105!2 105 “7 18%) 175, 17% “bate 17" #2014 21 | 150] Preferred armcesssooo am 75 Apr 2! sone baer 14\| 5412 Dee Bi ~ 
16% 17 4 . ae Zit, 2i'4 = Sols 2014 20% en? +t 300) 1st gt par + yee ry 9Si2 Jan 27, 4 a 100 Jap 

ee RE 2014 2014) 2014 RC 75 = 752] *75 912} 11,400 Comm In -=----100| 95 Apr 2 95 Mar i4|; 89 3} 237 Nov 
22 | #201, 22 75 85 | *75 80 | 7 J *48 = 4912) 11, preferred _..... 89 Apr 16 (| 118% Jan 

20's 7 | #79 81 "Sole 50% 49! 50% 4 obits! 9612 9613) — Preterred Onn: ts ais war 223 Jan 3| 357% Apr a 12% May] 20% Sept 
: 51%) 4910 5 Hd eo 554 § O's 91ls} #99 9255 é re 2173 Apr ) 57 eo 
495 1%5) AO #953, O6)g 90 91's) 999 5 | 25,200 Comme 4 Jan 26 8 lg May) 5 

— 2 ce stat a” a Re ans 3331> 345 | 33212 345 vy 00 Congoleum-Nairn Ine..Ne a pi . Rr li] 61% Ape 18 “ De 1 Mar 
‘ Ole ile P 322 33 2 = e 217 oS ee eee “Er a re 

: 59 as < 33134 338 522 ee anil 20 114! 2012 2178) 20 ,400|Congress Cigar. ___No par \4 Feb 1 : asi Feb 17) 454 Apr or a July 

332 350 91,1 19% 16 34) 1934 20i2) 6012 6112} 6012 607%) 20, |Conley Tin Foil stpd No par| 76 Mar 24 85'2 ; Feb 2|| 91 Mar} 10 *s pod 
1. ws 07 b174| 60's 605 4) oa “#19 a yi 16,500 Conemseeese poate ~~ toe ye * * Feb 4) 7? Mas 11534 Aug 
4 2 607 re | f 1 pean ee #le 2 was 797 7834 idl4 * Preferr 4 Disirib’re Ne ar lig p n10 8 z 

“37 3, a" bgt 7912 8014 77 100 || e991. 101 ‘ #9812 eal 2 300 Consolidates Gas (NY) Ne pied 94 Hy ned al -— Apr itl Be = ost pred 

le 8) S 1 | *9810 100 *95!2 ger 14g rng ae GP () Consolidat "9 ar 3'3 Mar 14| n 6|| 5012 

00° 10012) *98!2 7 | "184 134) _ ‘ : tI 987 is 00% 5 se ld ae 600 Consolidated Shieh kite oar 34!2 Apr 1} fou ton 5) oe Des oot ye 
1% its ae 100 | 98% 992! 96! ‘% 55g 5% Sig 5 21.500|Continental Baking ¢ No par| _4'2 Apr i 9714 Jap FH . so 9213 Jap 
99% 100%] 99% 6! 7 6 614| a a 395, 41iz 3912 — 9,900] Class B-.----------N0 100} 72) Apr 9| 73\2 Jan 3 70 Mar 144%, Jan 
53 5 | aon one't 39 41 39l2 41 475 434 Bn, we i00; Preferred. ~2 ee Inc. No par 5834 Apr 27 16414 Apr 4) 122 Mar 13% Dee 
— oS t75 475) 4% $23] 81° 82le aoe 641;| 6 °800 Continental | 25 Ne yn 28| 13% Jan H A... ry pd 515g Dee 
134 — oo 82 2 S2i4 j4lol 63% 6414 ae acer S00 Continen s_..No par 2} 62 Aprl4f, 35% 1 13014 Dee 
2° 82l2 a oe 65% Ghia] Cole Gtie] Se 157 |*157 157%) ( Continental Motors. - - -25| 467g Jan 12 3 r14) 12212 Jan) 13 

Bale oo" .aeel tise 147° Lae *157!2 BttH 2M 1219 oe i ee Gorn Products eeemmeenbet 128 te th Mar 29| 4412 Mar oat Des 

#157. 159 157% 1210] 12l¢ 12%) 1214 am 59 «61 597g 61%) 93 500) Preferred_.-.---.---- No par} 56 Jan 4, 96% Mar 4|| 64 Apr 104 Dee 
1214 +f 4 3 61%! 5834 597! ae 129 *12914 131 ee a ate! 1400) Coty, Ie. - . = ----- NO Oey one 18| 109 Mar 7 + I ry 533g June 
61 61% 4 ‘ 130 ©6130 i 72 72 . oe i 00} Crucible .---100 i 2 3414 Jan os 1 aD 

*120 131 |*130 4 ' 7 72 | 71% 4 A 8 90 92 89 = ape oe eepeenenenaed par 2614 Feb R +o 4 5 : 853 a bow 2 
72 72 4a 9] 40 9019} 89 4 Ps 107 108 *107 109 40,000 Cuba Co-....-.----- No par 8 Apr 5 50%, Jan 4) 56's Jum 30% Jen 
91 91 G14 "105 107 |*105 107. 31 31%} 31!2 32 ade 200 Cuba Cane Sugar. -... 100| 3933 Apr 5 lo Jan 3\! 20% Aug 
05 107 |*105 107 "105. 32%) 311g S2Ig) 31 95, *912 9%) 7,2 ferred _-.----------- 22%3 Apr 6| 2812 05 Nov 

*105 10 ae $34; 31%, 32% a Qlo 97g «= Dg 7, 45 | 15 400)| Prefe Sugar... 10 sll 21 97%, Jan) 1 
“—- fo “ae aul on 6 s| ai. a57| 447 4575) 44% 4 | 9/000! Cuban-American seal 190 Som 31| a > 1512 Sept} 20% — 
919 10! a $3 45 457s —— 25lo 26 2512 2 Sa: Feb 15 ._ 3 lg Nov| 55 
4414 4512 I 7 | 26 ©2612! 25% 26 Rn 104%] #1037, 110 om Cuban Dom’ be saat iae Abe 3| 52% Feb 23 os Soon 198 Dee 
24%4 26 26 « '*104 110 4%; 5lol *147, 16 Packing new..-.---: Apr 4 y 2 Novi 5 
= , 04 110 )*1 10 Lote) *147g 160 2,100|Cudahy Pac ar! 103 rlli| 3 ‘ 

#1044 110 |*104 1 + " 16 =—16 | 1412 16! 4734 + He Py . )|Cushmaa’ ‘s Sons....-- = oor 30%4 Mar 10 3200 Mar a) soe Oe aie Dee 
164 16 46% 4714) 4614 $7 a, tt #10910 111 + he 4 3,700 Heelies Caaamall 0 kari par BR x. yoo fT 14312 Apr 21 + ts pe 1041s Feb 
4512 45le *110) LLL 1*10915 ae 3] 31 i. os ‘ 900) Davison ----100} 13312 + 1 Feb 2 ; ned 

110% 110 = nin aoe wl a 2 143 | 6'300|Detrott to" ?e No par| 37% Jan al or Jan 5|) 214 May 90 . july 
» 2. Bae 142 14314| 14112 14110] 142. 14315 a . 3912 2,300) Devoe ; thee A..-No Dar 70'2 ioe 22 o5 en i¢ sf *Ock 20 Mar 
2814 2814) 2 a4 42 143! Bee. 397% 40 oe toatl we C0| Dodge Br _..No par| 7012 Ap 14 Jan 4 Nov 
Be el He feel Bal Be a Hes) ey aa eee doe Bee Ra 
4014 401 3 2 197% 19le 1934 1834 748 72 TAlo 7012 ‘e "a4 300|Dome Mines, LUW..... No par 6 2 116144 Jan 3) 2: 3634 Dee 
‘ ( Q4 | ~ 743 rd 7 73 "100! Douglas Pectin....--- 4 5g Mar| 13634 
193, 1934) 19% 74%) 74'4 74%). 73 73,| 73% 7% a7 oe 1,100) Douglas Pectin. f..-100| 11414 Mar 47\2 Apr 4/| 1065, } 2% Feb 
7415 7434) 74's 74%) 74's 745 3% 7%ql +60 6014 ; Light Ist pref. 2614 Jan 28! 14712 23 Oct) 32% 
7415 7434 ' 814 7% ©6778 >” 60 601, 6014 + 200; Duquesne No par) 126'4 8! Mar 28) Tov llg Dee 
: : yf : j j J 1614 : odak Co-.--.! 2413 Mar21| 2 54%, Nov} 18112 
*8lg 8%] 78! 61 60-60 60 16141 #11534 11614] “115% 116%) 900| Eastman K No par) 24's Mar: 37g Apr 22|| 154% lg Dee 
+ +E i ; > 1*1153 > | 4214) 2,{ & Spring... Jan 25) 2537s / 00% Apr] 11013 
ew cariosia  1ietal iis 116 {11 ‘ial | 142 14212) 14112 142! 3,400|Eaton Axle new-Nopa’| 168 J: th Mar 23| 100% 2012 Feb 
S liege = 1tC% 40% 141'2) 141 141 2615 2614] 26 roy ye du Pont de Nem new- 105'2 Feb 5 1g Feb15|| 10%, Oct 

"ta 142 140!2 141} - - : 26 oI 26 § aan ‘| o> 5234 24913 2537s) 56,5 — et non-vot pean 11% Jan 3 S 2 yee 991 61% Mar — 

267% (271g) 26 250191 245% 2493 ~~. 1108 #11012 11034! > es 4,800|Elsenlobr & Bros. _---- No par| 63!2 Jan 13 20% Apr20|| 4 Mar 341g Feb 
245 249 nat 116!s] 110 11012 3a ‘14ie| 1414 147%) Lo th 12,200| Electric og eeeen No par a — m . 20%, Apr 14 ime Bro 115 Feb 

*110 1101s) 1105 1314) 13'4 13%) 1384 1418) 77) = 7814) 771g 914] 99:600/ Electric Boat. ------- No par| 16!2 | 1121, Apr2l 912 3 11012 Feb 
127, 13 13. " 75 7T5\g 75, Lo | 19 197s! ISlo 1914) Of "600 Electric Pow & Lt... 2 pd__| 1937, Jan 28) 3, Apr18! 102l2 Oct 
75 75 7454 75 Diy 2014} 1953 2048) 19 2912) 20 2014) 44,600, lot etfs for pref 40% 108'2 Apr 8 111% , 9814 Sept 
18's 1934 at aa 8 2014 20 20'2) aa 8 112i *111 112! pre pe ctfs for pref full pd--- aa sd pont 14! 103 Apr 20 | esa = 7812 June 

ons 20); 20" : *1 B <sesl - = Pes , y 9| a < 
2014 20%4 ‘| 110, 110'4)*110!2  -..-/*110!2 --./*110!2 22. !*111 | _ Preferred... .------1 Vo per oes Sorts) Se oe SS 7llg Mar| 941g Aug 
*110 ae *110lo ____!*11019 ; 023, 1.400 tlon__No pa . 22; 791g Jan 6' ; 814 Dee 
#110! 11134 11154 10212 103, } 10212 103, | 102% 102% 58,900) Electric ey tag og nd a nde BY eet) oat! ize 7253 Feb 
2! a 103s) 103%2 103 | 10 7g 26%) 2353 26 | 58,9 (| Elec Storag a r 8 Ja 9 Feb 25| 2° Sept 
js 10112 102%} 1021; 2654) 265, 27'2} 247, 26! 351g 673g] 13,700 nt Class A. No pa Jan 28; 69 € } Jan} 120 D 
1017; 10175 “one Gai 25le 2654 ae os 3710 B8ilg 65!g 200| Emerson-Bra: . 50! 64% Ja 2lie Mar 28}! 114 241 1 
t or 10 2 oon 711; 68!2 691; i 121, Tote 1012 ate 66% 3,200|sEndieott- Johnson wD oo 116% ot th ? Mar 30) a Da o6i. ‘aa 
6912 6954 ts 1219) *10le0 121 "10! 66 66 67le JOR > : ‘200| Preferred. .....---.- No par 21% Ja ae Apr18 “4+ q Nov 
» Tan 212) *10 + i 3, 15 2 ¢ -_ 103 Dp : Oct] 255s No 
S11 = 12tgi 11 6575) 6534 65%) 66 66 19 12014) *1183 121 )00| Engineers Public Serv ar) 93% Jan 8 25}| 2112 Oc 
“4 ot_le1te 119%} 116 he 4 on 2514 6,600 es ~ 3} 3114 Mar Oct] 102 Nov 
*6512 66 oe ats toj*115% 11912) #11834 119! 2473 25%) 25 25 a asares esse ae 5) 24% Jan ¢ n17|| 100 7 ‘ 

#11834 11912 8S 25%] 25!8 25! 03 103 | 102% 103°) 193 =. 13,400 Erie Steam Shovel---.-.-- oe tae gee oto April bp tm "oats ‘Deo 
25 251s) 25 103 | 103 103 | 103 297%] 28!g 2931 2814 2875 ch ag gee 11815 Feb 5 72lo Apr19|} 43 May 17. Apr 

a Sie ee ee oun” see *104 106 |*104 yt} ~~ 300! Equitable Office be Ray par| 607% ~~ 193, Apr2i|| 14% sad 59% Feb 
28 28 é 06 |*104 106 . 0 (#136 141 |*136 's} 19,100\ Eureka Vacuum r| 151g Jan 2°, Jan22|| 3753, De eb 
2 s amtal inte iseudeine 14a 1eiae > 7012 711s} 19,100} ffet Corp.No pa 'g Feb10) 42% Ja lg Nov] 115 F 

*i04 106 |*10 O14] 13912 139 . 7134) 7Olg 714) 7 300; Exchange Bu ar| 38!5 Fe 2 Mar 2/| 106l2 } : e 

- 4014 14014 ot patie 771 7144 ‘ a *191 1934 —iie No dD lg Feb 7| 112 } 31g Jan] 127%2 Jun 
1407, 1407s 14 pas 6934 72le : 9lol 19le 1934 "4 , O0| Fairbanks Morse- -100) 1071s Fe ‘eb 24!| 103lg le Dee 
70l2 oa e18te ioe *18!2 on, oat 4017 3934 3934 “nian A te “t00| tegen Pe par if Aer * 12434 jan 12| “ss Hy ped a Dec 
*18l2 19! b-, 40%4) 39l2 S39le 7 iol #11919 112 ae soe 6,900! Famous Pla of 100} 11 ‘ 14 Aprl4i| ; : Dec 
2} 39le , 2 110t2 11012! 4 ‘ 10653 10773; 16, CG Dincccesss lg Janl7| 4414 June; 94 
40m 40!2 *110!9 112 |*110%2 112 72g 10843) 10714 108 ¢" 73 600| Preferred G - 15) 37!2 J 3} 9912 Mar 31 86 111% Jan 
“1s tte | ae idatel 107 ic LOS!2} 107% 11755 11753) 11712 117% 500 Federal Light & Trac...- ar| Qliz Feb2 0 Marl2|| 41 May Jen 
& 753 10853 . #11715 1181» 758 c 42%, 43131 7,5 | Preferred............ Nop Feb 9| 129 Mar} 105 a 
08 @ 10812) 107 119 119 Lhe 421g 43 os Se ‘ Preferred---.-- 60 Feb- Mar 12/} 61 

“1174 ee A, A 96%4| *96i. 96% 96I0 O6ls stee ik 1 60| Federal ~- een Eo jen tel 30% Jen 10 180 Apri 200! Jas 
4315 44's om 96 *9! 534 9634) * Oo 117 118 118 24 OR10 ,500| Preferred_...-.-- "k._No par; 23 Ap on 193 Jan 6 
96 97 96 115 | 115 116 115 96%] 95l2 96%) 95%, + 10° 990 Federal Motor Truck. Y. 25) 9312 Feb 23 May| 107 Feb 

P . n 062 ¢ Jt ae 4 2512 25le = ‘ 4. 96 > Feb 
114, 114 |*11 9514} 95'4 96%) 96 96% 25% 2614] 25! ; 00\ Fidel Phen Fire Ins o' Jan 13) 103 Mar 4 Nov; 493% 
: 434 95'4) 95! 9 2434 2573) 2578 '*10419 106 1,4 100, 97!2 Jan le Feb 7|| 28 2 4 Jap 
943, 94% H+ 25 23%3 24 nf S12! 106 106 | "1 Pio, let pref.-. 23%, Mar 23} 30 l4May| 26% 
5 23 25 fp 7 '*105 10612 4 y 300| First Nat'l , ar| 23%, Ma 9 Apr 20)| 144} 1g Mar 
2412 2: 107 |! 106!2 107 *101 102% 300} , res..... No p n24| 20 7g Apr| 84% 
nag > ‘ ol 900) First Nat'l 8to ar; 16 Ja x9l4 Apr 5) 767 Mar 
10514 1062 107 101 l*101 10254) 101 A 14] *2414 241 900} SS Nop 1 Jan 5 2894 Ap 94 June} 107 
101 | 101 101 2410 25 2414 2414) *241 1914! 69,000) Fisk Ru ed stamped...100) 8 24) 101 Apr 21! 4 Mar| 5612 Feb 
101 101 |*.... 2414} #24 28 —— = 1914 20 18% 1 2,000} 1st preferred 100} 97 Jan Aprl6|| 32% Jap 
ee 24 92414 ; 34) 183, 20 7g} *87 87le| 2. ed conv...... 's Feb I| 55% || 731g Dec} 179% 
#237 24 ig 18%) 18 18%) 18% 20 88% 8875| * 01 800| 1st preferr No par| 46's 9} 88% Apr 1 ; 85 Jap 
a aac Re 8 Sele 8612 S6l2) S6lz 8% 101 101 | *98 1017) 8 )0' Fleischman Co new..-- par| 75 Feb ls Jan 6|| 55!g Mar 
- 8 6 SU"? a 99 100 me 54 5478) 64, 5 | ee No Apr 7} 7A4le 953 Jan} 36 
*8534 8612) *S6 ( 97 99 J ty lp 5514 : 0, Foundation Co... 5553 Ap 3 r 9 195g ¢ b 
"sou Ba “Ses Boa Se $3 | Sit “St “She Sh Si, BJ Sateeeepenta---cesesl Gin ef] ieee | ay Nov) 42, Feb 
5514 5573] 5453 Blol 8&5 85 Ae 75g 59 “ 65 i 0| Freeport Texas acce ar| 29g Ja 13g Apr 22 4 ab 
*34 86 "ite biz 57 oe 6510 oon 6530 6678 o* ores 34,100] Gabriel — en a” ~ 508 Feb 25 ot fe 109" Dee 
604 6 6534 68%4| 65's 6 341 365, 37531 371g 377s 1,500|Gardner Motor...-.-- No par 109 Mar 14 ° 9414 Aug 
) : so ae 7 3653 3753 1 1012 1133) 11,5 Tank Car... 633 Mar 1 Mar 4 
6733 6385s) 6594 3673} 3653 36%) 3 10144] 10 = Ills 1g 4814] 1,600/Gen Amer -100| 10 27| 96% Mar 2 7g Mar| 1401g Aug 
35% 3612] 36 14] 10's 10%9| 10 37g] 4814 4819] 481g 4814] 1,600) PONTE... cncoccccese 100| 7712 Jan is Mar 2|| 947% Ma: 2 oa 
/ 5 1014 101% lol 4812 487, . = eee sis ante dl Jan 25| 1447s 46 Mar| 591 
105g 105 3ln 4819] 4812 4815 09 |*108 109 514) 41,400/General Asphalt__ 100} 120 6| 897g Feb 24 118 
lg 481s} 4812 “#108 109 |*108. 1 ) Rt ag tat ty nee ie ~~ eneenenennnes 52 Jan2 4\| 109 Jan 
0108.7 109 "13 Baul 834 "So 135 § 136 19138 © 135" "57. | 87%| 15,403|Genoral Cigar, ins new No por Ae fee Tl litte Aue aall ieete San] ‘tee aoe 
214 82% 30 |*125 130 |*125 135 lg 5712} 5 2 ae ferred (7) ...----.-- 116 Jan 9}| 51 
#12018 130 hy ee often asi lousona sa “LI7g 11712] “77300]  Devenvare a cowl bee Avril) Ss eS 26% Mar) 39% Des 
Otte oe ee oe eleii7e 131 ° M17) 117 | 117t2 117! 800|Gen Outdoor “""No par| 37 Jan 98%, Apr 22 1% Deo 
7 171g 12 *115 117 1 55 55!8 ficates.... 1 Jan27 11 Jan) 1 
*1171g 121 o *115 117 * lo] #5434 5514 a 8,200| Trust certi No par| 8 1153 Jan 5 Jan 
15 117 #55 55 le 3934] 3853 397s) 8, New.. 1 Jap 3 34 Mari 59 

*115 117 |*1 55 55 | * 3912 39% . 800| General Electric a 1 ls Feb 2 
Sete ce oe co | S8% Seti 30 Odie] 93% 95%| 94 98% sa Ae pi rl special 34 Apr ll 47is 

i 4033] 3853 39 3, 93 93 94le 1llg 1153) 4, eral Gas & Elec A_. 

Dlg 92%| 91° 92t2 11% 11%] lite 1% 40% 41°! 4012 40's! _1'500/Gen 

a1? atl aot, atl 40 att at att @ Brrignw. 

41 41 in Saisday. #§ Be-dividead. 
068; LO8 siss vu . 

© Bid and asked pri 














New York Stock Record—Continued—Page 4 


For sales during the week of stocks usually inactive, see fourth page preceding 
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PER SHARE PER aso 
; J z STOCKS | Range Since Jan. 1 1927 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ny NEW YOne sTOCK | - a 2 > = 
, the EXCHANGE | 
April 18, | Apri is. | April 19. | “April 20." ‘April 2; | April 2. | Week. |__ Lowest Highest Lowest | Highest 
April 16. Apr 8. | Apr S | d 20. | 4 > 
dus. & Miscell. (Con.) Par| $ per share | $ ver share |\$ per share $ per share 
$ per share| $ per share | $ per share | $ per share $ per share 3 ot om Shares Ind phy) ego: Ny i a sr sores Tee sors, ee Ses oe ee 
otk” tae lettin tte lotta” tne lerak® tan leste tie vy gh 1 ones: Preferred A (8) -No par, 113'4 Mar 22} 115% Jan28/j| 105!2 Apr} 113 Sept 

*114 115 |*114 115 |*114 115 |*114 115 |*114 1141s *114 115 1 eee te oe oe ee 
*99 100 | #99 100 | 100 100 | 100 100 *99 100 997% 100 eu7,see/Qauaal Beetens GAS ie Der) tate Seal) tae ane ee a a 
184% 186!s| 18612 188!,| 186 188%) 187% 18575] 187% 195, | 192 i201) 6°100| 7% Dreferred ..100! 118!2Mar 9} 122. Jan 7/| 11312 Jan| 1224 Dee 
119% 120 | 119% 1204) 119% 120 | 119% 120 | 120 1201s) 1201s 120% 6% preterred..........100| 104 Mar 7| 105 Jan 3|| 9814 Apr| 105 June 

“103 ----|*104_---|*l04 | 108 a ae 13 | 19,300'Gen Ry Signal new_.._No par| 82's Jan 14| 1204 Apr 6|| 601g Mar| 93% Aug 
112 113 | 111% 113%] 11344 115%) 1141s 115 | 112% 114 | 112 49 "___|General Refractories...No par} 38 Janl4| 52 Apr 6|| 36 May| 49 Jan 
~ 21% 21% #2 1°S rr “487 473 “ag 47!s| 8,900/Gimbel Bros _..No par| 37!2Mar24| 49% Apr 11 fit Nov 178% Jan 

ce ee essin, sak ‘lenatte pantie te 3” 10512|#103 10512} ...-..|  Preferred..........- 99%s Mar 18| 105 Apr ov 

e101) 105 ' 101% 105 #1027 10512, *1027g 10512|*103 = 105l2 *103 105% - x oa0lonrtertes oore----ee- wom tt Jan26| 22 Marioll 15%June| 25% Jan 
20° 20} 19% 10%) 20 20 | 19% 20 | 1912 19% 191s 53is| 27000/Gold Dest Corp vt e._No par| 42 Mar | 54 Apraill atte Marl sow Feb 

i. eel ee el et el a” os | ee ot 55% 56 | 14,000|\Goodrich Co (B F)....Ne par| 42% Jan 3| 100's Mar 14|| 94is Deel 100" Feb 
ln 563 565 5678 57ie 57 os oo'2 <« 2 55 é a — hr bo is 4 4 

10012 10018 #100 ° Rw 100's 10015! 100% 10012) #10014 1Oltg “een ro an . ‘aa Mn ee tre 100 98'g Jan 27 11135 Apr 4 12632 Dec 109% Aus 
7 3 734 10814] 10712 10S8l2 107 Sly Ig 1 3, . 08 Jap 7 S Apr 2: : 

61078 10910 oloan i091. #10855 109 | *10853 109 |*10853 109 | 109% 10934 P 400] , PIlor preterrea..---..---100 = Nite Jan 13] 67% Moar2si| 23% Merl OBte Noe 
*65!4 66 ; 65% 6% +4 65% aan ome + ose C4le sate ¥ 600 Oe 0 par 58 Janl2| 67%, Feb 24 4712 July| 687s Nov 
oan” sae ‘ouae® .ae loses” one” Gane” san feanas or 10614 10712! '300' Preferred new... ..- 100° 104 Jar26! 10912 Apr 9! ........! ........ 
ee ae _ “ 1 1 200| Gould Coupler A 8 Maris 95g Jap 13 8 Oct) 21! Jan 

a eg = Granby Cons M ma’ Pr. Too 3llg Jan27| 387; Apr22|| 161g Mar| 36% Deo 
343, 35 35 3612) 367 38 a7i4 37% Br Rt aa 17 27'300|Great Western Sugar tem otf25 100° Jan 26 119% Feb 28 8 Apr 113% Des 
7g lo 14 119 116 118!9} 116%4 734 dle ALG “—l an 116'2 Feb 26| 121% Jan ad 
oon sant P44 4 12019 118 120 |*119 11944] 11934 120 ee 120 i $80 ee pees see Repay tees geet ae Seae) Sis oe 
= 40 40's 44%] 44ip 455) 424 44%) 43 = Sort o 3" 300|Guantanamo Sugar....No par 8 Jan25| 10 Jan 4 51g Jan} 107, Feb 
934 10 Gi, 10 87 93g ~ 934 212 =" oe sa rt 700) Quif Btntes —— setting 00] 521, Apr20| 64 Feb 28 51% ext 05% Jan 
ny al 57 57lol *561e 57 521, 56le 52 2 a 5 8 4 ae 56 ten 31 67 aa 
#58" 501o] 58 581s] #5758 a ae i entiiimen Care Gen A iéeel Se 27'4 Mar 20)/ 26.“ Oct| 281g Nov 
Dele § 26 € 254 255g 25!2 2 2 294 2: 7s 26 27 . r eens 4" 23l2 Feb 0 jo egg ; 
“2% 201 2smq 20%] 28° 20") 281, 28% Hy 36% 365 7°990 eee Whe. casi No par| 1512 Feb 15 28!2 Mar 31 17's Decl 46 Jan 
2 26%! 26 26 | *25 26 26 = 2612) 2612 2712) 26 3 Se Peo wooo non NO fi ies Pate eee 2 ~ 
sot 5 | sot 9 | 0d 95 | wad 99 os 29 | 28 38 300 Hoe (R) & Oo 7 nominal 7 22° Jan31| 33% Feb 14 17a May 35!2 Aug 
*28 30 *28 30 25!2 28!2 28 > > + F 50;Homestake Mining....._- 100 60 Jan 25 631 Jan 15 2 an 
02 a2' *62 624) *62_ G24] *6l!2 6214] *61!2 62 (82. 3. = ee a Rg ng Sidiveper] le Sam's] Goldemrivll a’ Seal 40% fe 
= Sem ate oF 100% 1091 1143 1168 130° late 118 ’ 95,500 Houston Oil of Tex tem ctfsl00 60's Jan + — ‘i 18 7s ao 45 das 
1044, 108 1067, 11010} 107 10912 or ig 16%4 . = “o Ta ony glee No par| 377s Feb 14 ; pr 
= 3 yt : 1 Hf Tet Teel ven Foul Tau Teulaees : 48144 Jap 24| 77%; Apr20|| 40% Oct| 123% Jan 
3953 39s 3 p34 41% 4034 4lle 40! 77 7538 763, 7234 7553/ 234,500 Hudson Motor Car_._.No par 4 Ja ‘ 7 7 A se. 4 = 
zo ce a) io if or toe bs 193 ‘ 9!o| 36,000}Hupp Motor Car Corp...-.10}) 19 Apr22| 235, Jan10 
: ‘ 213 Wile § Qlo 2Ols 1914 19% 19 19le| 36, - a, & +: 328 Feb 1 195, Mar| 34 Tan 
2114 2153) 21 2143) 20!2 21 19 D1, 991e 2134, 22 11,300| Independent Ot! & Gas_No par 4 Apr ] - Sate Pen 
25 991 Q}14 22 215g 2219} 22's 22s 22'4 22!'2) 21%%4 ’ " ---No par| 13 Mar30} 18% Apr13 1412 Dec 44 e 
18 is | az* azs) ez” 7H] ei6i 170] #1612 17% #16) | | Seee cae. okies 210 75, Jan29| iligMar lal] 78 Oct 13‘, Feb 
i, a i A = RR a4 > ou! a’sool Cortifientes. 2.2.2... 22 10/753 Jan12| 10!2Mari14\| 712 Oct| 1212 Feb 
, ‘ 3 : lo 3 3, 83 85; 4 ( ¢ .300! Certificates. ... 
E > at i be, 3 *93 : 94 92%, 93 609| Ingersoll Rand new....No par| 92 ae . jhe ped 2 Ht be sr ote ze 
*921 G4 *Q210 94 93le OBle ( 2! ‘ 3 93 4 1 as Py ae ie oar al eb | 1 43 Deo 
; " 46 47 4614 47 4555 4612) 45 46 44 ' a ees je 60“ (ts eee’ 00} 111 Jan 3) 114 Mari6 108: 4 Mar 15 
as “ 113i *112%5 11313] *112'5 113%) #1125 oon] 30 th ie ote att 11,000 My Cons Copper...20| 181; Apr 14 iB a 12 2° ‘Des 38 Veb 
BR BA Be 1 14 35a 1 7'100|Intercont’l Rubber...No par| ills Jan 3 534 Mar 12) | 218 
. = a os _ 3" 4 Apr21| 10% Feb23|| 91g Dec| 26% Jan 
137, 14 13%, 14 l3lo 14 1sl2 J t as 6l4 63, 61le| 3,500|Internat Agricul....-- No par 614 J pr2 03 F 6 
~~ 2 = © "© mm oo : _™ 20} 65 Feb14!| 56% Dec| 95 Jan 
ote “lea.” 5° 35° *35° 40 | 36's 36s 300| Prior preferred__----- --100} 33 Mar 20 ee Ss = 
"i, Sad fa "ts 73% Teel 75 7Bt 745, 7614) 20,500|Int Business Machines-No par| 53'3 Jan 13 7614 Apr 22 8 U 
oe tte ee poe foe fe Stn BSR BSI. " 22|| 4433 Oct] 717% Jan 
tent cee] Aste sail e535 Bam] 53% sal 5S% 6341 S38. 64% 4:700lEneermational Comens,.No per] 45i4 30031| 54% Apr % Oct] 71% Jan 
gy ey Bh a ng eg es 10214 Jan21| 109 Apr12|| 101% Oct 
“109. 110. “108 110" 108 10s Sek, betel BON BT ryt aa 137 500 Ah, PT pe 431g Jan 28 64 Mar ; Atty Mar isle Dee 
4 -9} ~ 4° £27 ae | oh? AR 3. a4 57 54° ‘ 2) LO ye “ 7 -- . : , A ; 

5210 53% 5314 545, 53’g S72 56% O58 8 30 8 +7 | ya's . 31s 15,600| International Harvester_..100) 135%, Jan 18! 1637s Mar 4 a 4 

0% 161%s] 16112 16212] 160'; 161 | 161 1637s) 161's 16144) 161% 163!2) 15, 72100] 126% Jan 12| 129% Mar26|| 118 Jan] 129° Dee 
sigs 189 [eizzis 12vis}e127 120 | 125 12s "|+12s" 1288) 12812 128%] 200] "Preferred. -.--------7-100] 126% Jan 4) (8 Fed 7] 6 Sept| 12% Feb 

6% 74) #774] 7 Tis) 7g 7341 7ly Ty] 7 7%) 3,300 nt Merean mene oe 4455 Feb 7|| 27 Mar| 46% Feb 

40% 41] 40% 41 | Alte dite] 42% 40] 42% 49%] 42% 69a] 34000| International Match pret.-34| 62° Mar 2| 74! Apr 16 53l2 Mar| 66% Feb 

67 741] 70 73%) 70 70%] 69” Tole] 69” 69%] 694 G98! 34.0 OlInternational Nickel (The).25| 38!4 Jan 3} 57!2 Apr22|| 32% Mar| 46% Jan 

501s 52le] 52! 53!4| 52 S3'al Silly S2tol 51 S2le| 53le 571s\271,400 en 100| 103% Mar 2} 1064 Feb 2|| 10115 Jan} 10412 Deo 

“102, --.-|*102 ae "pits tel ba Saal 4,500|International Paper...No par| 53's Jan 3) 60% Mar 7|| 4413 Apr| 63% Aug 

Sah Bild 55 55 | 56 Sit Sais 56 | Béla Gol) 4 56h) 4.600 Rueereaenal Fager...Ne 100} 9612 Jan 3 10014 Mar 15|| 89 May| 100 Dee 
Sig Ose eg MR Bog a oa oe + +4 a international Shoe..._No par| 160 Jan21} 180 Apr 20) 135 May! 175 Jan 

#174 180 |#175% 180 |*17412 180 | 180. 180. "136te 137%1 196 137%] 48,000| Internat Telep & Teieg..-100| 122% Jan26| 138% Apr 2 7 ek 
ee oes eee ee ee el eae are rt pty "35 2512' 4/500! Intertype Corp..--.-- No var| 1912 Jan31| 29's Apr 2 hy ‘a 5612 Deo 
a ee ae oe oe, oe at Bs “ | 5.700! o No ar| 6312 Jan 3) 65% Apr 21| an 
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#118 123 |*119 122 [#120 122 | 120! 120's]*120 123 |*120 122 mR ... Ru age lot dan 3] avn Ape 6 0” Dec| 1913 Feb 

241o 247, 2410 247% 245g 25% 243, 25 tte aoe a 19% 7 3001 pee ody he ey nares No Dar 15!>Mar 3 222 Jan 5 12, Nov 66 Feb 

20. 2 2015 20 1914 2014] 1855 19 ig 1914 4 1 eee coor ; ant + 5 

ae om ] 14) io Kan Clty P&L iat pt A.No par 112, Feb 10) 114% Ape 14)) 107% Mar) 115, Nov 
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ont aes 991 2314 221g 243, 24 2710 2634 285s 24 2638 139, 900) Kel y-5p ene -o--- 35. Feb 2 75% Apr 2l 4312 Oct 74% Feb 
a’ Side’ ies fs 72 «75 743, 75%! 73 73 2. 300) 8% preferred pccoenen en = “4 Jani 76 Apr 21 5 Decl 734 Feb 
*7” we 70 70 68 70 71 747s 75 76 73 73 200° 6% Wheel: os esosccce 100; 65 Mar25| 9) Mar 3 76% Nov 126, Feb 
73 «89 | *78 «986 | #78 86 | #75 86 | *78 85 85, 85 6 100 Sens At, Uenaae reece No par| 60 Feb 9| 66% Apr 22 4934 Mar 644 Nov 
B 523, 5: 7, 3538 5 554. io 66 657 66'4 65%s 96°83 ), vOpper.....- te San 8 | Marll 2 May 5 

ae 65%4 2 — é ¢ % 6 . [ ry dy y) 5y #,200 ss ecmae Satan Rubb.- rg par a1 ea 111 45 Jan 6i| 39. Now| sate Jan 
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343g 3433| 34ig 341 337, 34 337, 337 333, 34 3312 331 2 600] Lite Savers a __...--No par} 2114 Apri6| 247% Feb 17 1714 ay B 
211 22 *2 | 22 *21!, 213,! *21 21% 2ilz 21lg} 21% 217% ‘ y OlLtewett & Myers Tobacco. -25 *87lo Feb 10} 1027, Jan 4 72!3 Mar ‘ D 
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5 ‘ 8 130 2 { 26 3! 283g 129 |*125%, 130 pet OO dias ge setg: 7 delgaadlaeateaiagl ” 2 Jan 6 741 Febll 312 Ma 
#128 130 *128 130 ¥128 130 *126 l 0 1 25% = 2 p= 71lo| 10.300|Lima Loc Wks.....--- No par 6 ‘9 F de oe ast Nee 
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Br Bh) oh, Ha) BY EL we BS Gs diy ee Bh) teeelineenceeecet nope! Sates Sera iil Seca oe oes 
5613 5612] 55'4 56%] 55's 5633] 55le 56 55's 55!2) 5453 55!2| 27,06 Soon ol BS’ ee ie 
ty 61 6 "bla 6 615 6) 6! 61; 614) 6l2 Ble yo pes on pei No par| 33% Apr2i| 43 Mar 7|| 41% Dec we — 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
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PER SHARE PER SHARE 
Sales STOCKS Range Since Jan. 1 1927 Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
the EXCHANGE 
| Week. Lowest Highest Highest 
Shares | Indus. & Miscell. (Com.) Par| $ per share | $ per share ||$ per $ ver share 
1,400 Miller Rubber etfs....No par) 315 Jan25| 36% Apr 12) 44% Feb 
18,000, Montana Power_.....--.-- 100} 8llg Jan28) 100 Apri18 8612 Nev 
137,500; Montg Ward & Colllcorp..10; 60% Feb 8) 70 Apr2z2 82 Jan 
10,700; Moon Motors..-....-- No par 7% Apri13, 12l2 Jan & 37% Feb 
13,500| Mother Lode Coalition. No par 4 Feb 9 4%, Jan 3 7ig Feb 
700| Motion Picture.....-.- No par 9% Feb17| 1653 Mar 18 2312 June 
10,600! Motor Meter A....--.- No par| 32\2Mar3i| 38% Apr18 53%, Feb 
6,500, Motor Wheel_-......-- No par| 20% Jan 3) 27% Mar 2¥ 337g Feb 
2,000| Mullins Body Corp....No par| 10 Jan 5| 1712 Apr12 19% Feb 
100, Munsingwear Co... - No par| 36 Feb25) 39% Janli 38% July 
13,300! Murray Body new..--No par| 29!sMar23| 43 Feb23|| --------| -----.-- 
14.000 Nash Motors Co_..._- No par| 62\sMar23) 7312 Jan 5 70%, Dee 
2 400 National Acme stamped_-.100) 5 Feb15| 65 Jan 7|| 12% Jap 
4,700 National Biscult.......-.-. 25; 94% Jan27| 115 Apri13) 102 Dee 
34 ? PE niin enmmmaricis 100; 130 Jani10, 134% Apr 8| 13lig Apr 
4412 28,600, Nat Cash RegisterAwilNopar| 39% Jan 3) 457s Mar 21) Jab 
“| “""s500| National Cloak & Suit..-.100} 18 Jan22| 44% Apr 11| 57 Jan 
200; FRR sascececoecce 100; 61 Jan3l| 97's Apr16)| 92'2 Jan 
14,300 Nat Dairy Prod tem ctraNo par 70% Jan 3, 80% Apr13 Jap 
2,400| Nat Department Stores No on 2453 Eeb 7| 27%, Mar 1|| 42% Jan 
400! ilst preferred........... 100} 90 lg 9414 Jan 10)| 97 Jan 
6,000 Nat Distill Prod ctfa_..No par| 17 Feb 27\2 Feb 16; 34 Jan 
800, Preferred temp ct!._No par| 43 Mar 22| 55'2 Feb 21\| 73'g Jan 
3,200 Nat Enam & Stamping...100) 22% Apr 20 = 4 Fet 23) 40\2 Jan 
S00 DE . .. .ccteeeacad 100| 72 Apr22| 83lg Jan 28) 89%, Jan 
9,300| National Lead........... 100; 160 Jan 7 200 Apr 1| 181 Dee 
3400| DROUMNTOE... .ccccccecon 100) 11714 Feb 130 Mar 21) 120 May 
| 24,100) National Pr & Lt ctis_.No par| 19% Jan2s| 23% Mar 24) 38%, Jap 
8,200 National Supply......---- 50| 82!2 Jan 3) 5% Feb 18) 88 Dee 
900 National Tea Co_...-- No par) 108 Aprils 122 Mar 15) 238 Jap 
1,500 Nevada Consol Copper- .---. - 5| 13% Feb10) 15 Jan 3) 16144 Nov 
7,200|N Y Alr Brake... _-- No par, 40% Jan 8| 477% Feb 11!) 4612 Bept 
5,400|N Y Canners.......--2 No par| 13!g Apr2l| 21% Jan 3) 84%, Jan 
506; = PRONE, conceccuns No par| 43 Mar3) H Jan 13) 85 Apr 
1,200 New York Dock........-.- 100} 34 Janl4 o Mar 25)| 4573 Feb 
200} Preferred.....-<<-----~< 100} 72!g Feb 9) 77% Mar 25)| 77 Dee 
1.800 Niagara Falls Power pf new- 36 27%; Jan31| 29 Jan 5 2912 Dee 
5,300, North American Co._..-.-. 4553 Jan14| 5073 Feb 25) 67 Jan 
200 . BPE ecunnvescocees bo 50 Janl0) 52 Mar 23) 5214 Aug 
500 No Amer Edison pref_.No par| 96%, Jan 6 10:'4 Apr 8 97 Dee 
,000 Norwalk Tire & Rubber._..10 3'2 Apr 8 5% Feb 10)) 15's Jap 
_..'Nunnaliy Co (The)....No par| 10'sMar28 13 Jan 19\) 17!2 Jan 
3,600| Ol Well Supply......-.--- 25| 314 Jan28! 40% Feb 7|| 36% Oct 
4,100; Omnibus Corp....-.-- No par| 11 Mar25 15% Apr 4/ 2214 Feb 
),000, Oppenheim Collins & CoNo par| 58's Feb 8 677% Feb 5 | 635g Sept 
5,400, Orpheum Circuit, Inc......- 1} 30's Jan 4) 35 Apr 33\g Nov 
[on De  cresndwnawis 100} 103'2 Mar 23; 10715 Apr | 3 105 Apr 
§,000| Otia Elevator .....cc<ccee- §0\z103 Feb 2) 131 Jan 18/| 136 Dee 
200 0 er 100; 108 Feb16! 118'4 Mar 22)) 10912 Aug 
22,500) Otis Steel....-......- No par| 714 Feb 10 1214 Apr14) 1412 Jan 
ck i. UU ere 100' 6l'i2 Feb 8) 78 April4)! 74 Sept 
6,700| Owens Bottle. ........-...-. 25| 75! Jan 18; 84's Mar 14 1 90% Dec 
Fou f¢ No par| 52% Jan 24| 61 Feb 23) 5514 Dee 
100 PRE. ctconecasaxeve 100| 107. Jan27; 110 Apr 7 10712 Dec 
3,700) Pacifie Gas & Elec new----- 25, 31 Feb 18) 33% PMD cine sick aaa ake 
2,300) Pacifie Of... <-<ccoce No par 114 Mar 29 1% Jan 7\! 83\g Feb 
10,400! Packard Motor Car___.-..-- 10} 34 Jan25| 37'2 Mar 14!) 45\4 July 
11,100); Paige Det Motor Car_.No par 77g Mar 22; 12 Aprié| 28!2 Jap 
1,000 Pan-Amer Petr & biemeenest 56's Apr 5, 65% Jan 19) 76), Jap 
40 500 ce Wivsensbiawadhnaned 56%, Apr 5, 66% Jan 20)| 78% Jan 
5,600| Pan-Am West Petrol B_No — 19 Mar30; 377% Jan 24! 46 Jan 
1/500 Panhandle Prod & Ref_No par 84 Apr 4) 18% Jan 17|| 32 June 
. | BE, ccxtacanmmsion 68'2Marl5 81% Jan 17]| 994g June 
000) Park & aware tem ctfs.No bar 20 Jan 27) 25 Feb 28) 28! Jan 
300) Park Utah OC M....cccccce 1) 6 Jan 3 8 Mar 4! 812 Feb 
900! Pathe Exchange A___.No par| 37. Feb14| 50 Apr 18 83 Jan 
.200| Peerless Motor Car....--.-- 23'2 Aprl2, 32 Jan 8} 3112 Nov 
4,600} Penick & Ford.-....-- No par| 21 Janl7| 24 Feb 15) 24 Dec 
100] Penn Coal & Coke....--.-.- 60| 104 Jan19) 15 Apr 6 19 Oct 
6,900) Penn-Dixte Cement...No par| 32°3 Apr 7; 395s Jan 13) 41 Dee 
Men i ° ~ Sipeegieee 100} 984;Mar 8) 99% Jan 13 10012 Nov 
2,400) Penn-Seaboard 8t'l vte No par 5g Jan 3) i's Feb 14 24 Jap 
1,600) People’s G L & C (Chic)..100) 126 Janl4 141 Apr 9 131 Dee 
700) Philadelphia Co (Pitteb)...50) 85'4 Jan 18} 110 Mar 25) 91 Dee 
400| 6% preferred..........- 60} 50 Jan 6) 53 Feb 10) 51% July 
74,400| Phila & Read C & I_..No par| 4l'2 Apr 2 75g Mar 4}! 48%, Feb 
1,500) Certificates of int_..No par 40% Aprll| 47 Mar 4)| 46'\2 Jan 
100; Phillipa-Jones Corp....No par) 47 Jan 3) 62 Mar 7)) 55% Jap 
700) Phillip Morris & Co, Ltd...10) 3214 Apri13) 41's Jan 10 | 41 Deo 
32,700) Phillips Petroleum_...No par); 43% Aprl9) 6Ul¢ Feb 16}| 57%, Deo 
: Phoenix Hosiery_......-..-_- 6| 42 Jan 7} 51 Mar17| 4614 Nov 
—_ are 100; 103 Jan 5) oe Mar 7| 103 Oct 
28,.700| Pierce-Arrow Mot Car No par; 17 Apr 22) «Mar 8| 43\g Jan 
5,900) _ Preferred. -..---.------ 100} 75'4 Apr 22) 10219 Jan 3) 12714 Aug 
2,200; Pierce Oil Corporation... - 25) lo Mar 25 % Jan 4 1% Jan 
1,600 , aes 100) 2 |} 18 Mar 29) 27's Jap 
5, 500| Pierce Petrol’m tem ctfsNo par) 2'2 Mar 22) 37g Jan 13 Jap 
1,400! Pittsburgh Coal of Pa....100, 32%,Mar22) 427 Apr 5 4212 Jap 
woe eae 100! 705sMari0; 79!2 Apr 5) 85 Jan 
200) Pittsburgh Steel pref...... 100} 95l2 April] 101 Janis} 1001s Dee 
21 ,300) Postum Co, Inc_....-- No par, 92% Mar i6} 102% Jan 14) 124%, Feb 
2,500) Pressed Steel Car new--.--- 100} 36!2 Feb 5) 70 Mar28s 44 Nov 
1,100)  PRWOEsccccccnenccce 100} 76'2 Feb 5| 897s Mar 25 95% Jan 
23,500) Producers & Refiners Corp.50| 16% Jan 5) 32 Feb 10) 20% Oct 
SOG. De ccacndeecmnnes 50| 367, Jan 6) 50 Feb 9 41% Oct 
36,300) PubServCorpofNJnewNopar| 32 Jan 6) 3912 Aprilji 333g Nov 
...| 6% preferred.......... 100} 98!2 Feb 19} 101 Mar 11/) 101 Oct 
700| 7% preferred.......... 100| 10812 Jan 5) 115%s Mar 23}| 110 Nov 
200) 8% preferred.......... 100} 125 Jan10} 128. Apr 22)! 124% Nov 
800) Pub Serv Elec & Gas pfd_100| 102 Jan 4/ 107'4 Aprl16| 104! Sept 
-| Pub Service Elec Pr pref_100) 11353 Jan18} 116!g Mar 31) 114 Aug 
"6, 800) Pullman Company-.---..-.- 100} 17214 Apr12| 18912 Jap 3 19912 Sept 
11 ,600| Punta Alegre Sugar__-_---- 50| 34's Mar22) 467s Jan 3) 4914 Dec 
22,000; Pure Oil (The)........-..- 25| 2714 Jan 3) 33'2Mar 4) 31 Jan 
200, 8% preferred........--. 100! 111% Janiilj 113 Feb 24) 112% June 
1,400; Purity Bakeries class A-...25| 423,Mar31i) 654!s Apr 21) 49%g Nov 
3,600 > See No par| 41% Jan 3) 61% Mar 18) 44 Dee 
lel eae hi 100, 101% Jan 8| 105 Mar10, 103 Dee 
20,500) Radio Corp of Amer..-No par} 41's Apr13| 56% Mar 1| 615s Nov 
800 ll. a 60, 4912 Aprl2} 53 Feb 28} 537g Dec 
50 Rand Mines, Ltd..---- Nopar! 40 Jan 5| 45%Mar 7| 41% Oct 
2,400! Ray Consolidated Cesent.-8 1412 Feb 7| 15'!2Mar 1 163% Nov 
25. 300) Real Silk Hoslery._.......- 391g Jan25| 49 Apr20 5014 Oct 
 h i. a ioo 9i Jan29; 99 Mar 2 100 Nov 
200] Reid Ice Cream--...... No par| 38l¢ Jan24| 43!2Mari15 56 Jab 
500) Reis (Robt) & Co... No par 6 Marl9 9 Jan i0 18% Feb 
1,500} Remington Typewriter....190) 11212 Jani2}; 210 Apr 20 127 Feb 
270 7% ist preferred_.....- 100} 110 Feb 18) 117!2 Febl0 118 Oct 
260| 8% 2d preferred........ 100} 111 Jan 6) 119 Febl10 115% Aug 
2,300) Replogle Steel_....... No par| 10 Apr 9| 13! Jan 10 157g Jap 
11,700] Republic Iron & Steel... - 100} 5612 Jan 4| 75’. Marill 6353 Jab 
300 ea aa 965g Jan 3) 104% Mar1i 99 Sept 
4,200) Reynolds Spring... -- 4 Feb2!1 6%s Apr 19 105g Jan 
30,400) Reynoids (RJ) Tob Glass *B 2 25 98's Feb 24| 124 Jan 4 12178 Nov 
100; Rogsia Insurance Co--.....- 74 Janl3) 84!2 Apr 100 Jan 
2,300] Royal Dutch Co (N aac: 4853 Apr 4| 54l2 Feb 9 57%, Jap 
2,500) 8t Joseph Lead_.......-..- 40 <Apr22| 43’3Mar 4 481g Feb 
10,900] Safety Cable__....... No oe 52% Jan 3) 64!2Mar 9 55l2 Nov 
100} Savage Arms Corporation.100} 59’; Apr20} 722Mar 5 10212 Feb 
3,300) Beneca Copper_......- No par 17g Mar 30 3% Jan 10 10144 Jap 
400) Shubert Theatre Corp.No par| 56!2 Jan12| 66 Mar 10 705g July 
105,100) Schulte Retail Stores._..Nopar| 47 Jani18} 51%, Apr 22 13812 Jan 
100; Preferred..... --------.100} 11614 Jan22}; 119 Feb 7 120 Sept 
100| Seagrave Corp__...... No part 1153 Apr13!] 1353 Jan 3 14% Mar 





* Bid and asked prices; no sales on this day. 





z Kx-divideud 


@ tHx-rignte. 


2 Ex-dividend one share of Standard Oil of California new. 
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HIGH AND LOW 


SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
April 16. 


Wednesday, 


Apru 20. 


iTOCKS 
NEW YORK STOCK 












$ ver share 
SA 5Alg 
6214 6212 
%441g 44lo 


1653 16% 


103 103 
107 10714 


3 
52!2 5 
*7412 7 
26%, 2 
9212 93!e 

9414 947 


$; oof share $ per “— 








*10012 



























































$ per share | $ per share “= $ per shave aE 
5643, 555s 


55 56 


65 667 


*44's 45 


— 


| aie 2758 
(111 112 

1814 19le 
8, 3712 3812 
2 1081 s's]*108 199 | 
1734 181g) 
10114 
28 2834; 


130 =130 


18534! 186 18914 
12834, *126 
325g! 232 


12834, 

323g 
227, 23 
10 10 
*10's 11 

2' *77 7912 


2} 2434 25l4 
*108 109 


565g 57 
60 6014 
72\2 72\9 
*89l, 91 
54'g 54ls 


363g 6367, 


31 3114 
gle 35, 
99 10014 
65!g 68! 
36's 3714 
55!2 56le 
*119 1211s 
41, Big 
33 33 
47g 5 
*23 25 
10 10 
*4 die 
9 9 
*12%, 13le 
1134 12ig 
*51 53 
46's 467 
6134 625s! 
1334 1334 
1734 1834 
*30 31 


SYle GOl4 
961g 993, 


1091 ©) *108 110 


11044 112 
378 4 
*12's 127% 
5634 58,4 
52%, 5Ale 
LISlo 1194 
411, 42's 
S534 Sle 
140's 140%" 


181 1827! 179 
*5914 5934) 595 
12714 1297 


*18 24 


192!2 102!¢) 


311g 32!s) 


#85 86 le 
218 219 
114 114 

57 5744 
534 57% 
77 SO !le 

*10753 1091; 
563g 57 ta 
63!4 65)g 

jz7110 110% 
383, 39 
*47lo 4814 
17114 172! 
123%, 124! 
1527s 132 
*72 75 
*125 128 
tists 1stel 115 
281, 2814) 

4734 48lol 
54 5614) 

Sl4 x 
*30 | 
*78 fe) 
*40 5D 
33le 33 

*103 107 
*2212 23 
#2134 22 
F835 90 
217g, 21% 
Fuh KS 

37 3744 
#0) lle 
59 60 
1527s 154 | 
1L51l2 1537s 
74 747s 
lfilg 1742) 
$4 34% 
103. 103 


108 10%! 


L15'4 115%4 
2393 24 | 
4714 4814 
¥3 15,4 324 
{Wile 487, 
7g 1 
217g 22! 
*xGg 99 
12 12's 
21! 2 148 
*65 6614 
1355, 13934 
31 3258 
*5S 54 
1434 44% 
#2554 2919] 
TH2!2 52le 
*74lo 75 
291g 3014 
93 94 
90 93 


Indus. & Miscell. (Con.) Par 
\Sears,Roebuck & Co newNopar 


\Shell Transport & Tradi 
Shell Union Oil ss 





mm. | == enees 1 
Sinclair Cons Oil Corp_No par 


2 
Sloss-Sheffield Steel & Iron 100 
South Porto Rico Sugar-__- by 














123144 Jan 20) 13414 Apr 6 
154 Jan25} 18934 Apr 21 
118!2 Mar 4 128 Apr22 


5,100) 0/Southern Dairies cl A_No par 





: 20'!2 Jan27| 27!2 Mar 29 
, 100) Standard Gas « El Co_No par 
On BP n<scaccesesuan 5 
: 000) |Standard Milling 
800 ‘Standard Ott of Cal new. No par 
35,800 Standard Oll of New Jersey _25 
\ Pref non-voting 1 
000} Standard Oil of New York__25 
2,400) ‘Stand Plate Glass Co._.No par 
1 |Sterling Products 
,100 Stewart-Warn Sp Corp. No par 
3,800 Stromberg Carburetor.No par 
1600, |Studed’ rCorp(The) new No par 
00 


104 Feb21; 110 Mari9 
54 Jan25; 58 Marll 
57\g Jan 3) 61 Apr2l 
7014 Jan 4| 78l4 Feb 28 
84 Jan 5| 91 Marld 


5353 Apr19| 60% Jan 19 
36 Apr 4) 41% Feb 5 
1145, Feb 25) 11644 Feb11 
3014 Mar 31 34!3 Jan 18 





90le Jan 4| 10314 Mar 12 
5414 Marl5} 681l4 Apr 20 
33 Marl0) 54!2Mar 1 
4914 Mari8; 57 Apr 8 
118 Feb10} 122 Feb 23 
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w 


ee oOuow 
= 


30 Mar2!1 347g Jan 17 


Creo Gn 


b> 
te 


195g Jan25| 254 Jan 21 


a 
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te 


| Symington temp ctfs..No par 
Class A temp ctfs....No par 


Telautograph Corp....No par 
Tens Copp & C No par 
Texas Company (The) 

Texas Corporation. ....._- 25 
Texas Gulf Sulphur new No pa 
Texas Pacific Coal & Oil_. 
| Texas Pac Land Trust new. , 
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we 


oe 


NN oI 
SS bo WS bo 


* 02 
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x) 


‘Thompson (J R) Co. 


ed ee 
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Timken Roller Bearing. No par 
Tobacco Products Corp-.-.- = 
2: "600 Transe’ t’l Oll temetf pet eon 
‘ence | Transue & Williams St'l No par 
30,500) Underwood Typewriter __ 
,300 Union Bag & Paper Corp_- 
7,900 Union Carbide & Carb.No par 
28,000 Union Ot! California .- 
800 Union Tank Car new 
27,300 United Cigar Stores 


800 United Drug 











5,400 United Fruit 
United Paperboard 
300 Universal Pictures Ist pfd_100 
soetEes Pipe & Rad_.No eed 

SE ER Ee. 100 
5 000 8 Cast [ron Pipe & Fdy- fy 
: 500 Us Distrib Corp tem ctf Wor en 
‘700U 8 Hoff Mach Corp vtceNo par 
2,000U0 8 Industrial AER. «3 





40008 Realty & Impt new. Woe par 
: .700 United States Rubber 


"53000 8 Smelting, Ref & Min_- = 


, 100 United States Steel orp 7100 


— bd feet 
NNAXwN SO 
oe oS 09 = m9 


100U 8 Tobacco...-...-.No 


300! Utah Copper 
2,500 Utilities Pow & Lt A...No par 
300 Vanadium Corp N 

3,900 Vick Chemical 
,000 Virg-Caro Chem 





eum orwonuc 


rwN 
oe 


Comet 


“Ito 
SwBSOS 
= oe 


__..| Virginia Lron Coal & Coke_ 100 

5,400, Vivaudou (¥) 4 

300! Waldorf System “wewedares 

800, Walworth Co ctfs__---/ No par 

| Ward Baking Class A..No par 
N 


i 
oo 


WNHNOSKUNAEN SS 


vo 
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te be 
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w wh > 
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* 
STS ON Or WD NOON te 
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3,000 Warner Bros Pictures A... -.10 


mocen © A 


- 09 


x 


> we WS 


600 Weber & Hetibr, new c_No par 
2,600 Western Union Telegraph .100 
5,000 Westinghouse Air Brake...50 
3,500 Westinghouse Elec & Mfg-_.50 
2,960 Weston Elec Instrum't-No par 


Oe s2ororc 


‘OF CIN ROWS 


WS & ST or oro 00 Go Oty 


240 West Penn Elec cl A vtf No par 
Preferred... ..<c<«-caclW 

280, West Penn Power pref. 
3 re )0| White Eagle Ol & Refg. No par 
; 900] Wms) BEOCGE. 2c ccccece 
00 y) White Reck Min Sp ctt_ No par 
600! White Sewing Mach pf-_1 
) Wickwire Spencer etf__2 i 
Willys-Overiand (The) 





= to & & 





em Oo em DS 
Cmwnrwe 


oot & 
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>t 
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vo 
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| Wilson & Co, Inc, new_.No par 
Dun cacetssooene No par 
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_ 
_ 
RON Or ee Or WO DID OO DD 
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NON Ort Or 


ot 
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WW) E20.ccace 25 
Worthington P & M 


wOwd 
mS 
oe 0 
eS @ vo 
= 
es 


7 
= 
—_ 
Baeu 


ee 
tS 


Wright Aeronautical...No par 
| Wrigley (Wm Jr) 


02 
oe 


VO Oo Be OT OO be 
INOUGS Ree 


we IC OO Ut 


*“** 
Ch Norte & or 
ry 


Crh 


— 
~ 
. 


WON OCIWHNWOeh 
x 


~ = 6d 


Yellow Truck & Goasi-==Ti00 


es 


eo 
Pi 
oo 


ed 
Youngstown Sheet & T.No par 





315g Jan 3| 34le Feb 23 
2i's Apr 9} 453% Jan13 
7'2 Mar 22} 20 Jan 7 
1033 Feb 4) 13 Jan20 
73 Feb24' 80 Febl4 








2 Mar 29 414 Jan 3 


2'2 Feb 28 5's Apr 20 
334 Mar 30 6\2 Feb 18 





95g Apr22} 1353 Feb 3 











312 Apr 7 6 Janl4 





8'2Mar 1 133g Jan 14 
llloMar 9] 14'2 Apr 8 
105g Jan 4 1314 Jan 13 
51 Apr ll 58 Jan 17| 


45 Aprl9} 68 Jan17; 
4) Jan 3! 6514 Apr 9) 
13° Mar lf | 16%, Jan 12| 
1512 Jan 25! 218% Mar 1| 
24i4 Jan 11 32!2 Apr 22} 
47 Jan26} 50 Feb 24| 
23's Apr 19} 29's Jan 13 


87le Feb 2} &9le Jan 19 


78 Jan 3! 95% Feb16! 
93!2 Apr 11 110% Jan 5) 


108 Apr 16) 11612 Jan 18 


3’3 Apr 6 5 Febl4 
2°3 Apr 12 1514 Jan 6 
45 Jan2Y| 6073 Apr18 
38'o Jan 25| 54’s Apri3 
99s Jan 26) 122%, Apr 6 
39°, Apr 18] 56!2 Jan 6 
94 Jan 3) 112% Aprl13 
82 Apr 4} 100 Jan 6 





iol 125 Jan 5! 140%, Apr 20) 
159 Jan25| 18273 Apr 20! 
58lo Jan 6) 60 Jan lz! 
113!g Jan 26} 130 Apr 2! 


16!2Mar 2 19 Apr 7 


98 Jan 14; 103. Apr 8) 
27'2 Jan25| 3714 Mar 2) 
81% Jan27| 90 Janil 
202 Jan25}| 228!2 Jan 3 
112 Marl4) 115 Jan 5 


51\, Feb 14) 607% Jan 12 


515g Feb 1 5973 Apr 11 
69 Mar30) 89 Feb2s 
107'4 Apr 4] 110'2 Mar 15 


54 Apr 6] 6653 Feb 7} 
56% Jan25|} 67), Feb 28) 


107'g Jan 27} 111%, Apr 8) 


33% Jan 13| 42 Mar 24| 
45°, Jan18) 49 Mar 4) 


153!2 Jan 28} 17234 Apr 11} 
111% Jan 2s) 1247s Apr 11) 
129 Jan28/ 133 Apr 4) 





67 Jan 4] 8212 Mar2l 


123 Jan14) 125 Feb16 


ar Feb il 115'g Apr 20) 
27 Jan 8| 307s Feb 28 


37 Jan20|} 52's Mar 30 
48 Jan 3} 58 Febil 
7% Mar i 10% Feb 14 
25’ Apr 4) 363% Feb 14 
74 Marls| 87% Feb 11 
43 Feb 9| 651 Jan 4 
32!2 Jan24| 35% Jan3i 


104 Mar30!} 108 Feb 3 


2134 Mar 23; 25 Feb 7 
18 Jani4|) 24'2 Apr |! 
89!g Apr 13} 105'2 Mar 17 
1973 Apr 1 33°, Feb 18 
84 Apr 9| 95% Feb 3 
23°3Mar21| 45le Jan 6 
65 Janl4| 90l4 Feb18 
5612 Jan 5) 62 Mar 14 





14412 Jan 8| 160% Apr 6 
13312 Jan 4] 157% Marl2 
67%; Jan 4) 76°, Mar 28 
15 Jan 8 18° Febl5 
30% Jan 6! 34%, Apr 20 
977%, Jan 4] 10414 Apr 21} 
102 Jan 4| 109 Apr2 
lll Janl5 


23!2 Apr19| 27!2 Feb 15 
45%, Mar 31 58% Feb 28 
26 Jan26|; 36!2 Apr 2 


46 Feb18) 59 Jan17| 

ig Jan 26 lio Feb 14) 
19'2 Jan 24| 243%, Mar 3) 
88 Mar26) 95 Jan1l} 
1l's Mar29| 175s Feb 21) 
18° Apr 8] 3273 Feb 23) 


58 Apr 7) 84% Feb 23 


117% Jan 11) 144%, Apr 22 
201g Jan 27); 3253 Apr 20, 
46 Jan22| 54'2Mar l| 
40 Feb 2} 45 Feb 28) 
24'2 Apr 5) 35l4 Jan 6) 
5073 Jan 4) 527g Apr 18. 
7014 Jan 8| 76 Mar 9) 
25 Janil4) 30'4 Aprl19| 


8912 Aprll| 99 Jan 3 








85', Jan29 97'4 Mar 24| 





* Bid and scued prices; no sales on this day. 


x dividend and ex rights 


265, Dec} 34 
421, May 

7 Novi 39% Jas 
8714 Nov} 103 
4473 Mar 
9514 Apr 
Mar] 1184 Sept 
Mar 5lg July 





55g Mar 


135g Mar 











115'2 Apr 6)) 





x 69° May 


PER SHARE PER SHARE 
Since Jan. 1 1927 Range for Prevtous 
On basts of 100-share lots Year 1926 
Lowest Highest Lowest Highest 
$ per share | $ per share ||$ ver share|$ per share 
51 Janil7| 56% Feb 25 44144 Mar| 58% Sept 
56%3 Jan17| 68le Apr 21 47 Mar) 695, Jan 
44 Apr 8| 477, Feb 10 401e July; 4853 Jan 
267g Apr16; 313%, Feb 7 24 Mar 31 
107!g Jan27| 111 Apri8}} 103 Mar) 114 July 
175g Apri14| 22%, Feb 16 15! Aug! 2853 Jan 
3312 Jan 6; 40 Feb25 28%, Oct! 54!2 Jap 
10714 Jan 4! 110 Feb 10)}| 105t2 Nov) 1091: July 
17 Apr 2| 22% Jan 20 16% Oct) 24%, Feb 
97 Jan 6!) 10314 Jan31 90 Mar! 9¥!2 June 
2714 Apr22) 3733 Feb 21 2653 Mar, 371, June 


Apr) 14212 Aug 
Apr] 169!2 Deo 


33 «July 
35% Mar 


Oct) 121 
30 Dee 
Oct] 55%2 July 
171g Oct 
10 Dee} 17% 
Apr! 82tz 
18% Apr] 314% 
Jan} 107% 
Mar] 69 
533% Mar) 65753 
67ig Oct) 9212 
80 Mar 
525g May 
37%, Dec 


Novi 927 


47% Dec] 774 
47 May 
1l4l2g Feb 

llg July 
301g Mar 


105g Oct| 20% Feb 


Apr} 14% Jan 
16 Feb 
48 Mar! 658 
577, Dec 
Oct| 524 Nov 
Oct; 1912 Jan 


Aug) 2 
4314 Nov| 63% 
35 May 
77\ig Mar 
374 Jan 





Mar] 174 


8814 


Oct) 49% 
Oct) 50 
Apr] 16012 


113%, Dec} 117 
124!2 Mar 
561g Jan| 67 


Mar! 123 


93 Apr 116 
275g Dec! 37 
29 Mar| 43 
4314 July 2 
9 Oct) 25g 
314% Oct; 69 
83 Oct!) 98lg 
40 May; 60l2 


26 Mar| 36!2 
94% Jan} 11012 
17 Jan} 23 
12144 June} 2314 
99 June} 195 
2114 Oct) 85% 
88!2 Oct) 11012 
12 June| 69% 


43% Apr} 69 
53 Apr| 85lz 
13412 Mar| 157% Sept 
105!4 Mar| 146 
65 May! 7912 
13% May 
2714 Jani 32!2 
881g Jan) 9812 


051g May! 10212 
108 Mar} 115 
25lg Apr) 20% 
511g Apr} 90 
Oct| 384% 

4612 Oct) 6414 
5g Dec 34g 


18 May; 34 
8812 Oct) 99 


6 May! 14% 
14 May; 305s 
42 May; 81% 

120144 Dec} 128 
Nov) 44% 
Nov; 80 


3714 Nov] 65 


2412 Mar) 39% 

47 Apr) 659% 

6012 Mar 

20 May| 395 Sept 
9llg Apr 








90 Feb 
635g Sept 
463g, Jan 
115 Nov| 119g 
3212 Dec| 33% Deo 
3leg Nov] 107 
75 Mar| 9614 


62 Sept 
12212 June 
3% Feb 
4153 Jap 
July 514 Deo 
1912 Apr| 347, Sept 


7i%4 Jan 
100% Dec 
58%, Sept 
{ Dec| 954 Dee 
83lg Feb 
114%, Mar 


109% Aug 
125 Jun 


59 «July 
Apr} 126 Nov 
Dec| 381g May 
Mar| 98lg Dec 
34!2 Dee 
Mar| 90! Deo 
May] 248!2 Aug 
10014 Mar} 118 
- Mar; 6llg Feb 
457, Jau| 594, Feb 
45%, Mar 
9914 Apr 
481g Mar 
5014 May 
10llg Mar| 109 


84l2 Deo 
1147s Nov 
71% Jap 








10712 Sept 
05% Aug 








2406 New York Stock Exchange—Bond Record, HJ — and bei 


or tacome and defaulted bomés 
Jos. 1 1909 the Exchange method of quoting bonds & was 6 chengee oné prices are pas “ene Saterest™ "—excops I 






































































































































| y* 
= j = Week's Range 
= | , . BONDS is i Préce Since 
BONDS : Price | a . is hance | N.Y. 8TOCK EXCHANGE | & Friday, —e i Jan. 1. 
S. ¥. STOCK EXCHANGE ‘pri 22. | Las sate |@8|| Jone 1. | Week Ended April 22. SS] April 22. = 
Woes Bases Ages 33. bat Bw anal | | |BdsiA'Low = Ht | No. tae 
| Low Low H - 1 3 18}; 100 4 
U. S. Government. _— — na rveens oth,.--teal FA tor Bale | 964, ov 55il Sate Ofte 
} 4 ear eT) : ~ ‘ 4 
wigs % of 1932-1947 3 D)101% Sale |100 ad ta ae orn toa” Marseilles City of 16-yr a. 1934/M N 96% 97g 00% sarel 48]| 98% 97% 
= oe peeled .|102 a ) ae rZHl----|] en-- - + 
Conv 4% of 1932-47 - -....-.- ; D 1037 2 Sale |103%2 103%%s2) 212|/102%%9103"*ss | Mexican Irrigation 438- -—- [Mm .. “"77] 35% 3612] 18)) “30 41 
Conv 4% % of 1932-47 - -.--.. J 1D)103%2103!%22/ 1021722 1021722] 15|/1021%33103 Assenting 8 f 434s - 1800 45Q 3) 45 50 Os Webr’371.-.- 5D 58 
36 cony 444 % of 1932-47... -- ' we SS a te. | ae Glam el a 
Second Liberty Loan— MNli00% ----l100 Apea7|..-.||100, 101, | ” Assenting 5s of 1800..... os] gen ==] 42 Apraz|----[) 3080 2h 
3 UES « - we we ee wweoe- ) tale 4 0O0t vi} 32 ))0| 60 ABSENUNE oF (Aree. ---.--. ‘ 4 g% are cece cece 
Cony 434 % of 1927-1942. .--.|M.N/100%%2 Sale 100% 100%23/127 Gold deb 48 of 1904------ 1954/3 D | del ste bed te OO 
“acne M $/100%s2 Sale |1002%s2 100%22| 761) |100%4221019s3 — p apo ys eee penny mess Dug: ei PR ghee 
K% 0 28 ...----------- ssenting 48 . er he 4 Sls GEG Gnsccll sane. aman 
i 3 ee we~-| ---- ---- pat ’ 
Ora of 1000-1088 A 0/1032 Sale |1032 02 103" 1666 1O3!¥49104 340 Aaventing 40 of — “|a"3] “BG 27%) 27% Jan'27 — hs i 
“_— mete ee ‘ | , 2q Sale |1122% F, a2 ty ee a oe, ae Sere Oe =. 267 1 - 
Treasury 4446. .------ ers ET adi mre EE img ti, or 106 108% | Assenting 4s of 1910 large... a a. ee 22% 23% 
easury 46.......--- Hyr++ slsnK23e0 Sale 5532 1052%s2) 660)|1035s3106%ss Assenting 46 0 ~~ sania Bl ARie Gala | 2at- 31 3 
— wet d 3%e_.--- . Sone aay M 5/105*%s2 Sale |105%2 105*%22 — Treas 6s of "13 assent (large) 33/3 J| 431, Sale rt aveat ek. 4i%s (Asie 
State and City Securities. MS} 1005 1007, 100%]  2)| 100% 10ilg Small - ----------------. 52/3 D| 10lig 101% |10153  101%| 61) 997% 102t2 
@ Y City—4'.8 Corp stock. 1960  & oot 10534|104% 1047 3}| 10212 105 | Montevideo (City of) Loree A v4 este 1061. 106'3 196's| 16|| 106 1089 
pe eee adhe 1966|4 O| 104% 105%4|1025, Mar'27|_--- 102% 102%% | Netherlands vod lary bigs lat -71954|A O} 103%2 Sale [10312 103%) 95]| 103% 1037 
448 Corporate stock... . 1972|A ©} 105% 106 |1025, Feb'27|----|| 10253 1027%| 30-year external 68 (/ mn F Al 102% Sale [102% 103%; 21]] 101% 104 
4344 Corporate stock - - - - - 971 J DM) 109) ..-.|10712 Mar’27|----}| 107!2 107'> | Norway 20-year extl weanbet”*~ F Al 103!5 Sale |102% 10314] 39]] 101% 104 
448 Corporate stock - - -- - 19 7|J 3} 108% __--|10912 Apr’27|----|| 1065s 10912 20-year external 68_-.-..- os Ol tone awe lees 10312! 36|| 100 103% 
See Serpacase eek Py ee le il s06s. -=--|106% % Jan 27)----|| 106% 106%) 30-year external 68---..-- 1965/3 D| 10112 Sale |101 —101%| 60|| 98% 101% 
4349 Corporate stock... -- oesi@® BI 10812 -|105% 108%) 2/1064 108% | 40-year sf 5148----.----- 195g N| y0210 102 102%;| 24|| 10053 102% 
6740 Corporate stock. ....... i950(M N| 4 j1001!2 Apr’27)----|, 99 10053 | Oslo (City) 30- year 01 Gs... 19681 Al 9915 99% 991g 9912} 26/| 97 100 
¢% Corporate ae Po ag 195%|M MN) 1001; 101 10014 Mar’27]---- 99 = 100% Sinking fund ont. rye 195215 D| 10212 Sale {10212 192% 8}| 102's 102% 
4%, Corporate stock - - - - - o- MN 9953 Jan’27|--.. | 98% 100 | Panama (Rep) ext! £ ae "1944 A oO! 10444 Sale }10412 10434] 9|| 10312 107 
4% Corporate stock - - - - ona MWN| 997% | 9812 Nov’26]----|| .... -...]| Peru (Rep of) ext 8s. (of "24) 1944/A O| 10414 1047g]10412 104%4| 3]| 103%, 105 
<2 Corporate stock .2221985|M.N| 99% 2...| 98% Ocv'26 a cove corel Cen g cso" 1940)M NM) 1003; Sale [101 101%| | 25]| 100% 103 
4% Corporate stock - “age MNI 9915 [OO Bie ede acces nace Extl sink fd hy aye “1956(M S| 9934 Sale | 9953 101 | 75 98% 101 
4% Corporate stock - - - - - 71957|M N! 108 109 (108% 1085| || 105% 108%] Extis f see 7!48 (0! ’-seanla Ol Baie Sale | 825s 8314] 22|| 761g 85. 
444% Corporate stock - “ie aL N| 108 109 j1071 ,; Apr’27|--- || 105% 108 | Poland (Rep of) gold 6a-- --- 1950|3 J} 9910 Sale | 9710 9910 554 9314 99'2 
434% Corporate stock -- stre MN 9215 -| 92% 9248 5|| 89% 92% Ext! sink fd g &s- ~-"" 196113 OB! 105 105101105. 105 | 5} 103%4 105% 
345% Corporate stk "atone 1954 MWN| 921. ___- 9114 Mar’27|----|| 89% 9%1'4| Porto Alegre (City of) &« £78i941/A O| 111%, 112%5/1115s Li2te) 12]| 11L 113% 
3% % Corporate aS .NOF 1955|M NI] 9215 | 89 Apr'26)----|| .... -...| Queensland (State) extis 1947 IF Al 105!2 1061410512 106%, 15]| 104 106g 
el ay tegen a + 6 ar - ----|102!2 Oct'26|----|| 2222 222. | ~ 26-year external 68. - f89.1946|A ©} 10612 Sale |10512 10612! 15 | 103% 10612 
®ew York State Cana! Im 4s odd pe 10253 Mar’27|- 102°3 102% | Rio Grande do Sul extis 946/A ©} 10412 Sale [10412 105 | 7|| 102lg 106 
4s Canal... - oneeed oe a J| 102. Apr’26 w--- ----} Rio de Janeiro 25-yr sf 8s- - ene O 104 Sale |104 10414 29 103K6 105 
4340 Canal impt. —_____ es, Ol i Deeael...| 2722 227 25-yr ext! 85.-----....- 1952/A O!} 91% Sale} 9ite 92! 421|| 91is 92% 
+p egy rov't 6540. “aeeals a 7T6le Feb’25). = | ee6e e+enl nee i wo ge ds oa4 iM N 10515 10578|105%4 105%, 1 103% eed 
Virginia 2-38 -- a Rotterdam y) ex - . 03411087 110 35|| 1071, 
Foreign Gov't and yee J 96 Sale | 95% 96%} 79)! 94 97 '2 | Sao Paulo (City) s xtlet 8s-1994|3 3/106 Bele'lios® 106 | dali 104'2 106 
ee ten "tors Bl ok Bele 95% 96%) 161) 94. 87'2 | San Paulo (state) extl sf 8s 1950/3 J! 106 Sale |106 106% 20]| 105 10712 
External # f 78 ser B-__-_ 15 oe la Oo 9914 Sale | 99 100 110}, 9753 100 External sec of G0.--..---190015 S| 98% Sale | 98%. 9914 171} 984 10012 
Arwentioe Govt Pub Wks 6s.1990)4 ©) 9 | nia Fe (Prov, Arg Rep) 7s 1942|M $| 94% Sale | 91:5 95! _62|| 93% 06% 
Argentine Nation une 19 5 1969/2 D! 99 Sale | 99 99%| 88) 97% 100 | Santa Fe (Prov, Arg Rep t178°42|9 3] 10114 Sale {101 101 f 107|| 975, 102% 
Sink fund 66 of June 926 190% AO 9910 Sale | 99%, 997) 150] 97% 100 Seine, Dept of (France - 1962 MN! 10216 Sale [10212 102: 35U|| O7lg 102% 
Ext) os! 68 of Oct 1925 - et Mos 993s Sale | 993. 10012] 66)! 97% 1007s | Serbs, Croats & Slovenes 8s- a MW! 9510 Sale | 95 ‘4 9 74 371; Q1lg 97 
Sink fund 68 Series A seal J D> 99% Sale | 9914 100 50}, 974 100%, | Solssons (City of) extl 63-- -- aanls D| 103% 104)g/104 10412 35]| 103'2 104% 
External 6s series 7 yh Dee © 1w60|M" N| 9912 Sale 94 100 111}; 97% 100 | Sweden 29-year 68 warner ere- “19541 MIN, 10414 Sale |1037s 104'4! 411) 1025, 105 
Exti o! Ge of May 1996-...1 ot )'F Al 995, Sale | 99 9944) 105); 98 100 External loan 5}48-.-. - “1944 j n 11134 Sale 111%, 112 | 68]| 11114 113% 
Esti Se Sanitary Works. me 8} 89%, 9014) 891s 90 17); 8) Y2 | Swiss Confed D 20) yr ef - “i94ela o} 105 105'e/105 106 | 51 | 1025 106 
argentine Treasury 5s £- y55|\J 3} 9755 Sale | 9715 9734! 110}| 971g 98 '% Switzerland Govt ext ery 1952|M $| 7514 Sale | 75 7734! 79)! 75-70% 
Australia 30-yr 58___July 16 Pyar D| 103% Sale 102% 1044} 66!) 1011 105 Tokyo City 56 loan of 191 -" 10611 " oO. 87 Sale | 86’, 88%4' 489]! 86's 90% 
Austrian (Govt) 41 78...__- seas F Al) 100 Sale | 99% 100 95|, Q8lg 1004] Extl s 1 5445 a enti bide eaal? 3} 10014 Sale |190 100°3/ 16}| 99lg 101% 
Savaris (Fives State) 6468. - . 45|2 Dj 111% Sale [11112 112 | 261] 111. 114 | Trondhjem ( oe setae il oh ebte 9453 95l2! 18|| 94 97% 
as. tH Al 10812 Sale |10812 109 | 48]) 108 109'2] Upper Austria (Prov) oi “"1946|F Al 109% Sale” LO9!2 109%) _19]) 108% 112. 
SP-FORE OT BB... onence 49|M $/ 1001; Sale |100 10053) 104)| 96% 102'2| Uruguay (Republic) ext! B-- osolle Ni 958 Sale 953, 961s! 120]/] 95 96l2 
so-yeur enteral 6368........ ale 2 96% Sale | 96% 97 | 186] 92% 98 SONNE © POD @ noone conn teeete’ tal 93% Sale| 921, (4 | 399]| 93% OT! 
External 6 f 6e. 7_ -1088 JD 10414 Sale |10414 106458) 167 | 102)2 10544 | Yokotama (City) extl fis a) 57% Sale A | | 
External 30-year 6 f 7e.--1955)2 IN| 1627 Sale |102%, 1034! 155!) 101% 104 Rallreaa 1943/3 DO} 103!g __--|103!, Feb’27|_.__|| 1025, 103%, 
Atabilization loan 79_ ~~. 1966) NI 113. 113%4' 1135. 1135) 17|| 112'% 114 Ala Gt Sou Ist cons A =. --" 1o0al M N! 10014 iol 1001, Apr’27|____|] LOOM 1001, 
Gergen (Norway) 6 f 8s_-__- 1 g|A QO} 100 = 10044 10012 10034 2 99'4 101% | Ala Mid Ist guar gold 58 “Tiawas| A O| 883% 90 | 8834 Apr’27|___. 87%, 88% 
ar oat aoe tee Ol Son dele | see | een 6l 98's 100% | Alb & Susq ist guar 3}48 --19 s\A O| s3i, 85 Mar’27|____|| 84% 865 
Berlin (Germany) 6348 - ---- -1950)4 ©} 104 104!s/104 10414] 10} 10234 i04'> | Alleg & West ist ¢ gu 4s. - 94s ms] 96% 97 | 96% 9634 1|| 95tg 96% 
Bogota (City) ext'ls f 86. ..19 i N} 10414 Sale |10414 1045) 50)| 103'2 105!2| Alleg Val gen guar g 48_-_-- 1995'Q 3} 82. Sale| S1ix 2 12]; 791g 82 
Seivis (Resublie of) anaes J J} 96%; Sale | 9612 971;| 148)| 9612 98 | Ann Arbor lst g 4s_---- July osIA ©| 96 Sale | 9510 96121 302 92% 97 
etl £00 Te tem... . v34|MN| 9674 Sale | 96%, 97i5| 74l! 93% 97% | Atch Top & B Fe -Gen « 4s. me los?) oe] sal o2° Ob 
Bordeaux (City of) 15-yr 68.1934) D}| 106% Sale |106 1063, 37| 104 108!2 Registered - ---.----------- hes “8914 "89% 8978 897 1 8714 Ole 
estate en aaesikeriA ©] 63 Gale | Gate ooul aasll ae te ae ne oe te earn ti 
External 8 f 6348 of 1926 _-1957 3D] 95% Sale | 953 9615} 69)| 94lg Q4YI2 Registered - ---------.--- mM N 891, Sale | 8914 8953} 15]| 8753 91 
7e (Central Railway)... -. 1962/4. | 103° 103 |1o31¢ 103i] -2'| 102° 107 Stamped ---.....- tad 105A 877% 88l2| 88° Apr'27|.___|| 85" 88 
sree eee Cae -TSEee Sl saa fale ics: ion ’l asi] seas tas Registered - est ms oe een om all ae 
ee ia ee trensclaerly Bl tone seis liane 102'g| 23)| 99l¢ 10214) Conv gold 48 of 1909... _- 955\3 D| 88%; Sale | 88%,  88%| 4|| 87% 80% 
Buenos Aires (City) ext! 63481955 3 J} 91% Sale | 915, 92%) 11|| G1 9414! Gonv 48 of 1905..._.._.- 1 sss Dl 88 _| 893, Apr’27]..._|| 86 891s 
Roene, Cemaeem) 0 ft 70.-200715 Fl ori, ered of 9712! 105] 96% 98%! Conv g 4s issue of 1910-- “toesiae G| 90% 100 993, 997%| 7|| 9Ole 90% 
Caldas Dept of (Colombla)7 8 sila Oo 10134 Sale |1013g 10133} 32] 100% 102 East Okla Div ist g 48... -1 2 if; 3] 80° Role a8ie 891s 9 88lo 90 
Canada (Dominion of) 6a_ -- ely al ian” Gein 1017 102 | 83'] 10138 102!4 Rocky Mtn Div Ist 48- aro 53 oe “Q2le 9214 Apr’27|__.. 901g 9212 
10-year 5}48----.-.....- Het N| 105! Sale }1047 10514} 45 | 104 105}2 Trans-Con Short L Ist 48- 1962 M 8 9914 __.-| 99 99 2|| 97's O94 
e----.---------------- 1936|F A 9914 Sale Oly 9919, 57 98'4 99% Cal-Ariz Ist & ey gag re D 105g ----|10454 Mar’27i___- 104%, 104% 
448 ad (Ci 7) af 8s cise: 1954/4 J} 1044, 106 §106 106 il 10312 106'2) Atl Knoxv & Nor wa 4340..1944 J 3} 983, _...| 98%, Apr’27 sabe 984% 100 
Seis choo 9 88..1941\F A] 1065 Sale |10615 107 | 37] 106'4 109'4| ati & Charl A L Ist ee OD aoe “ae “Ene 8'| 103% 105% 
Obile (Republic) ext'l # f 88.19 9IMWN| 993; Sale | 9910 100 69} 99!2 101 | Ist 30-year 5s series B__-- 04 3| 88  8912' 86% Dec'26|____|] -.-. -.-- 
20-year external 6 f eee MN| 106 107 |1061; 10714! 54 | 1061 109 | ationtie ity lst cons 48____1951 + s| 97 Sale| 9% 97 | 2ill “eam OF 
pt tall pert neh key 37106014 O| 92 Sale | 915s 9214, 226] 9153 9312 | Atl Coast Line lat cons 48 July = MN! 1 131g Sale 103!g 10314] 15|| 103!g 105!2 
External sinking fund a F Al 92 Sale| 913, 921g 420] 9134 93%! 10-year secured 78__...-- ‘one 3D O77 98\4' 981, 98l4}—3i] 87D 
External 8 f 68. ----....- - 1957\3 D| 941g Sale | 9312 94531 36] 9312 9612| General unified 4346. _-- 1952 MN| 92% 927% 92%, 927%! 7|| O1lg O3ig 
oo Sheen tena ~~ > 1961/3 D] 961; Sale | 9615 97 | 31 96 oes | ey yp maa He - 8114 Sale | 81 S8liz} 31 787 by 
Di 2412 27 | 25 Apr’27)--..- 24 0 | Atl & Danv Ist g 4s-.--.--- 313 3] 725g Sale | $25, 8319 5 714 % 
Chinese (Hukuang Ry) 58._.1951 4 = 102 102 | 5 99%, 10212 24 4s__. eae eee 428 —-_ 821 85 
naked. Se0m 2 « - ; 9g Sale | 84i 855g 18 8 
Christiania (Oslo) 30-yr - 601954 mB 99!4 Sale | 991, 9912, 41 | 975g 100'2 | atl & Yad Ist g guar 48. otal Sits Sale | 8a, 10212} 2} 102! 104% 
Cologne (City) Germanyé 8 7A O} 100% Sale [1001s 100% 4] 99'2 10114 | Austin & N W Ist gu g 66__ 194 A Ol 96ls O62 36 9614 38| 93% 97's 
Colombia (Republic) 6 48. “ae 7 2 10014 Sale 10014 101 25 9914 1012 Balt & Obio letg 4s____July 1948 Oj 93 5 95 © 9475 Mar’27|____ 92 947, 
Copenhagen 25-year 8 f 5348-1 J 3} Sle Sale | 98 98le, 46] 972 99!2! Registered -.....- July pe hf 8] 98% Sale | 9830 99 | i94/| 97 99% 
Cordoba (Prov) Argentina ee + M 8} 1001; Sale {1001, —10112{ 14{| 100's 101'2| 20-year conv 4348... a se --| 96% Nov’26]_.._l] --ce caee 
“external 6e of 1614 ser Acioao|F Al 011: 101!2 Apr 27|--._|| 101ty 102 egtetOS « - ~~ -- --oa0- 1905|4 D} 102% Sale {102% — 103'4} 241|| 100% 10312 
External loan dyneer Cecluay[F Al 4; iv] Odie Poanl ial] “oss Sen| Refund & gon Socerten A..19082 B) 103% Bale [102 107!2} 49|| 104% 108 
‘ ai: « 2% Sale |1024s 10314) 5 101! 103% 1st @ 58.---.--.----.---- . 025g Sale |1025 10273! 81}| 100% 103'g 
Sinking fund 64s... ___ 1953}2 J) 102% 8 4 96 ( etme: 192013 3| 1025 Sale |102 8 110 
46\3 D) G4lo Sale | 94% 9419] 54 9 10-year ~-- = : s Sale 1109 1 095 22)| 1075, 
Cundinamarea (Dept-Col) T051/A O| 108% Sale 1084 108%] 64i| 108 110 Ref & gen 6e series C____- -1995 ZB] 109% Sale |109 gsi] sill osm 08 
i ok 4s tenet A Q| 108% Sale |108!2 10834 .26)| 104% +4 PLE > My « — 4s. “teal 5) 10314 Sale 1023, 1032] 40|| 1018 103! 
nkin ---- Ba. Gicln =15 55, ‘ 34 108 : thw Div 1s -<--- +P ee y = 5341 97 2 85% 
©} 10512 Sale [10512 10558] 149|| 104% ‘4 Sou 853 >| 85 8554] 9 8 
ounleh Cons baa as a 7-taaae A] 1101; Sale [11012 11012 10) 109% uel 2a ce be Ist ref 40 A. 1959/3, a] 1007 Bele 102% 10314] 123]| 100% 103% 
= F Al] 11012 Sale |11014 1101s 11) 10914 Re gen se --=° 4 671s! 75 oe | 64 
Series B a f 88... -...... ea J J] 104%; Sale [10414 105 | 34|] 103%, 10514 | Battle Crk & Stur Ist gu 3a... 1989)4 ¥ 6% O6i4| 9312 Jan'27\-777|| 9blg Ble 
Denmark 20-year 68 -- ----. 19@ M 8! 991 Sale | 99 99%} 42)| 99 10012] Beech Creek Ist gu g 48___. 1936 | Gate ‘| 9410 Mar’27 G4'2 95l2 
Dominican Rep Cust Ad one AO] 98!2 99 | 99 100 | 134) 99 110 Registered .-...-.------- ay a -< «ile tad WE? 99 
Ist sec 548 of peers acer tas IM &] 102 Sale 102 1024} 15)) 100!g 104'2] 2d guar g 68..-...------ 1936 AO| 82. 84° 8153 Mar’27|___-|| 8153 815s 
Soon bos Ree 1947 J J! 10212 Sale |10212 102%] 15] 102% 104's| Beech Crk Ext 1st @ 348. ..195) 3D] gilg 92 | 91144 Mar'27|___-|| OL Ollg 
Dutch Eaet Indies hg Ge. ~"1962/M 8] 10412 Sale 102!2 = 10253) 36!) 102'4 103°%| Big Sandy Ist 48-_--.----.- et PA 8236 83 | 82l0 82le 4|| 7853 S2le 
40-year 68 an ehas. ~_1953|M S/ 10112 Sale |10i!2 102 15|| 100% 102 | Bost & N Y Air Line let 40.1955 .o So & 06% Apr27|____|| 958 965s 
oo at cuserani 8140... 1953|M WN] 10135 Sale }1013,  10134|  15]| 1005 103 | Bruns & W Ist gu gold 48__- A 103 10312 Apr’27|___-|| 101 10312 
hee dee pee 1948/J 3] 108 10812/108%  1087%| 10/| 10614 108’s | Buttalo R & P gen gold we. ~- Tee Mi OSs Gale | OF OTe iiall Oat ose 
v see 95!g Sale | 95 9614] 35 93 9 Consol 448. ....02--cene ade on 95 Mar’27 95 9 
Finland (Republic) ext! 68. .1945|M S| 95!g S: 8 le 102 eames MN! 88 ---| 95 1 r2i\_---|| 102 
S| 1001e Sale }100 10010! 41 98!4 102 Registered - __-_- Sale 2 102 5|| 101 
ean, S98 cane ime M S| 98!5 Sale 98!3 98s; 60)}} 96 100% | Burl C R & Nor Ist 58_____- 1934 “ 2 soete sarush oa% Apr’27|__._|| 105 107 
an hoe ie 6348 A_11954/A O} 98g 9Sie| sie 99 19} 96 99 | Canada Sou cons gu A 58____1962 M $| 98% Sale | 9st, 9873. 1911 95 98% 
wg ote ont + 1964 A QO} 98lo 99 | 9814 99 24/| 95% 99 | Canadian Nat 444s8_Sept 15 1954 F Al 99% Sale | 995s 9934| 22!| Q9lg 100 
Seawant Oi6e cortes 188.1945|M $| 109%; Sale [1095 110 | 307/| 108% 110 5-year gold 4448__Feb 15 1930 J DO) 115% Sale |115t2 1 15%! 21|| 114% 116% 
Svs Sree 56-75 ent So. 1941 J DI] 1113 Sale 11lilg 1121s} 213)] 105 112% | Canadian ry teed { ..o J 3 11914 Sale |11810 119g 26) 117% th 
‘ “4 Sale Qle 1037s 501 99 104's 25-year 8 e 6...... 9819 Sale 9810 GSBloe 75}! O7 lg 
External 7e of 1924. _._.1949|/J D| 10312 Sale |10212 3! le 109! < id 4 Feb 16 1935/F A| 9812 Sale | 9812 s7| soll 3. pet 
3g Sale |1073g 10753! 140|] 10612 10912 10-yr go }48_-_- 351s Sale | 853s 8573) 89)| 83's 2 
Sees Rewwiee wes Te...1Seei A, Si 107% Bale 1107: 234| 56 103% | C Pac Ry 4% debatock..|J_ J) 85 5 7a| 59l| 98 
234 Sale |102!g 10234; 56)] 101 Canadian Pac Ry 4% $| 97% Sale | 97is 9734 59)! 
German Cent Agric Bank 78.1950|M $) 102% Sa oe 99 Ile 103! : 1 ag ahaa ie 1946|M 9754 Sale | 97! idee i} 95%s 
N 3lq Sale |1025, 10314] 22)] LOL, ‘4 Col tr 4}48.---.-. . | 9634 9734) 955g Jan'27|____|| 9553 
Gras (Municipality) 88_____ 1954|M N| 10312 8 25 4's, 105% Shaw Ist gold 46....1932|M 8) 9654 9734) 9 197] || 83i5 86 
453 Sale [10414 1045s! 25|| 1041, 4| Carb & Sha J} 8534 88!2' 86 Apr’27/____| 8 
Gt Brit & Irel (UK of) 6}40.1937/F A} 104% S 30) 3% 118%, | Caro Cent ist cons g 48_.__. 1949| J 5a 8812) é 1034 
34 Sale |118lg¢ 11834} 30)] 1163 4} Caro Cen co 103 10314/103 103 4|| 102% 4 
10-year conv 5348... _. en Mo Be 5|| 10353 107 | c b & O ist 30-yr 681938|3 D| 10: ‘ cul 1 109 
2 Sale 110419 105 5}| 10353 10 Caro Cline lg Sale {10712 10712 5|| 10712 1 
Greater Prague (City) 7348..1052/M N} 10412 Sale |10412 5 | 34 96! & 6e series A_...1952|J D) 10712 Sa : bes; 2 92% 
9: ( 9514 9534 ll 93% 2 let & cong Di <¢ 134 93 9214 Mar’27 ale 90'z 
Greek Government 7s. --... oe al Sot wees ‘ 100! & Ad let gug 4a______- 1981|J 9134 te! 42|| 83. gel 
‘ le | 9914 100 27|; 99 4) Cart gu g 48---- | §5lg 8614! 8534 86!2,  12)| 2 
Haiti (Republic) s f 68____- 106s )e Oe) eet Gale | 08 5 lg 106 nU P lst g 48_..1948|3 D) 85's 8614 9 lg 1057 
512,105 105lg 8)| 10312 1 Cent Branc 071 1057g Apr’2 casei 10412 105% 
Heidelberg (Germany) ext 7050/3 4) 105 10512 5| 1017 ral of Ga Ist g 5s.Nov 1945|F A) 107!s ----| O47—\ "7: 214 105 
100 Sale | 9912 100 | 65)| 975s 8 | Central o! N 104!g 10512 10453 10473! 20)) 102% 
Hungarian aw Loan 7 48.1945)J 4 O63 & “< 106 1 99 Ds 1945|M d4'8 a : a | 102% 
34 Sale | 963g 971g) 109|} 95% 9: Consol - | 10214 1025g 10214 102%2) 9/| 102 
External s f 7s____- Sept 11946)J J) 96% Sal 4 105 ured 68_.June 1929|3 D S iene . lg 1061 
102 10212 102 1021s} _13}} 100% 10! 10-year sec | 10533 1055s 105 105%, 9|| 10413 10614 
Hungary (Kingd of) 8 7348- eee a) ‘een cote | 155|| 9912 1007 { & gen 5448 series B__.1959|A O| 105 ba} dig 
7g Sale | 9912 10014! 155|| 9912 8| Ref & ge | “90 | 915g Mar'27!____|| 883 918, 
Ind Bank of Japan 6% notes.1927,;F A 997s Sale 912 -_ 928 97 Chatt Div pur money g 48.1951\J D| 90 --_-| 27 » 504 
957g Sale | 957 9612) 506 294 J} 103 105 [102% Apr’27,_-_- 102% 
Italy (Kingdom of) ext’] 7a._1951|J D | $8t4 gat Mac & Nor Div Ist g 58_.1946/3 it 108 
3 J} 8934 Sale | 8814 9012) 68 4 G2l3 ac 3le ___.|104 104 1|| 101% 
“Ieee siti sa F A/ 9914 Sale | 987 10034 1027|| 9873 102 | Mobile yycte poe cr 3! "84% Sale | S4t 85 | 24'| 7813 85_ 
Oriental Development 68.1953M S| 93% Sale | 9212 95 | 194|| 9212 98 | Cent New Eng let gu 4a.__- 








~~} $5=£ 
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Week's 
Range or 
Laat Sale 


Low High 
9914 Apr’27 
100%, Apr’27 
115% 116 

1154 116 

92%, 9318 
92 # £Apr’27]-- 
QBle 9844 

9lle 93 

10234 103! 
11812 Oct’26}- 
101le 10112 
1068 10648 
10412 Mar’27 
981g 98le 
943g Oct'26 
100 10014 
1007g Feb'27 
8712 Dec’26 
8954 8934 
8712 Mar’27 
1001g Feb'27 
7134 72 

72 

6Ale 
63 

8824 
acon Sake 
9614 97 | 96! 
100 Sale |100 

993g ---| 991le 
955g Sale | 955, 
915g __--] 92lg 
9814 Sale | 98 

1065s 10714]106le 
106 1106 

S5le R2le 
10712 10758 
714 
eam L15is 
10312] 10358 
Olly 
10210 
10734 
947, 
9712 
64 

63le 
861s 
8314 
77%8 
9634 
645g 
Ale 
63 

63 

10358 
6354 
6358 
6358 


2407 








BONDS 
N.Y.8TOCK EXCHANGE 
Week Ended April 22. 


Price 
Friday, 
April 22. 


Bias 
991, 100 

10034 101 

115% 
115!4 Sale 
9314 Sale 
90 98 


BONDS 
N.Y.STOCK EXCHANGE 
Week Ended April 22. 


Price 
Friday, 
April 22. 


Bia Ask 
97 Sale 
109 Sale 
10012 Sale 
10212 Sale 
99 993g 
95 Sale 
132%, Sale 
10453 105 
a. Sen 
oe. de 
9214 Sale 
945g 9434 
100 Sale 
88le Sale 
35 40 
35 5 
99le 

71 

65 

97 

104 

102'4 

85l4 


Week's 
Range or 
Last Sale 


Low Higb 
96 97 
109 10912 
10012 
10212 
99 
9412 
12812 
10412 
10634 
9614 
921g 
95le 

100 
827g 
35 
34lg 
9634 
73\4 
65 
98le 

.|104%4 

102! 
847 


9212 
101 
.-.--}|10614 
10434] 10319 
10614 
10612 


Range 
Since 
Jan. 1. 


No.'\Low Htgh 
94'2 97 
107 10912 
99le 10212 
99% 10314 
98%, 99 
93!g 9553 
1141, 134 
103 105 
ta 1077 


9614 
Site 
94 


93 
991g 


97 
1001 
735, 
34 
331g 


8834 
36 
“7014 
65 
971g 


35 
Tie 
10334 
101% 


Range 
Stnce 


Interest 
Pertod 


Interest 


aq Jan. 1. 

-' |Low High 
9914 10034 
99'e 1LOllg 

112 116 

112% 116 
G1'g 935s 
94, 92 

9s34 
2 93 
2 10314 
101l2 
106'e 
104!e 
99 


101i 











Central Ohio reorg 4}48_--.1930 
Central RR of Ga coll g 58. .1937 


Cuba RR Ist 50-year 5s g___1952 
1 
Centra! of N J gen gold ..- 


ist ref 7448 ser A 

ist lien & ref 6s ser B 
Cuba Northern Ry lst 68__. 1966 
Day & Mich Ist cons 4 %s___1931 
Del & Hudson ist & ref 48. ._1943 

30-year conv 58._... 





nee 


Mtge guar gold 3 4s__Aug 1929'J 
Through St L ist gu 48_..1954 A 
teed g 5e.__.-..-.1960/F 
Charleston & Savn'b 1st 7e_.1936 3 
Ches & Ohio fund & impt 58. 1929/3 
lst consol gold 5s 


Sale 10-year secured 7s 30 
D RR & Bage Ist gu 48 g___1936 
Den & R G ist cons g 43. __ 1936 
Consol gold 4348 1 
Improvement gold 56... 
Den & R G West gen 5s_ Aug 1955 
Des M & Ft D Ist gu 46____1935 
Temporary ctfs of deposit _ - aa 
Des Plaines Val Ist gu 4448_1947 
Det & Mack Ist lien g 48_ __1995 
Gold 
Detroit River Tunne! 4%s8_- 
Dul Missabe & Nor gen 58..1941 
Dul & Iron Range Ist 5s___.1937 
Du! Sou Shore & Atl g 58__.1937 


as 
101 1011l2 
10643 Sale 
10614 
98\4 


Sale 


D> 
= Zeeeytegs> eke 


OLS Zn sew Zum COOPunnumnoZzZed wOuZ00m: uoZ0uurOZOZ.. O0u 


Mar’27 
Apr’27 
Aug’26 
Mar’27]|. 

65 

99 
Apr’27 
10214 

86 


Dec’26/-..-.. 
101 1 
10614 4 

ADV Ai lewes 
10614 1 
10634! 60 

8512! 143 

Jan’27/---- 


1001s Sale 
1007s 

891g 

8914 


20-year conv 48 
Craig Valley ist 5s 
Potts Creek Branch Ist 4s. 1986 J 
BR & A Div lst con g 48__.1989/3 
2d consol gold 4s 
Warm Springs V ist g 5e-- 
Ohic & Alton RR ref g 33-_ . .1949 
Ctf dep stpd Apr 1926 int_--- 
Ratiway first lien 3}48---.1950 
Ctfs dep Jan ‘23 & sub coup}. 
Chie Burl & Q—II! Div 3 48.1949 


6518 
997% 

104% 

103 
86 


14 
Apr’27 10 
65 
63 

8914 
Dec’26'--._. 
963,| 
100 
Nov’26'-- 
96 | 59 
Mar’ 26° — 
QS8i4; 126 
10612 
Apr’27)-- 
86 | 55: 
1075s 
7253 656) 
 g Erie & Jersey latsf 6s. 
Mar’37 .... 3: 3° Genesee River lst sf ‘e-. 
Apr’27 man Erie & Pitts gu g3%s B..- 
103 | 9}; Series C 34s_.......- 
108 10) Est RR ext! a f 7s 
95le bad 
Apr’27 --_-]} 
64 3}) 
64's 26); 
8653 16}! 
Mar’27 .-.. 
Apr’27 





P ] 
mM 
A 
t 
'y 


East Ry Minn Nor Div Ist 4s_’ 
East T Va & Ga Divg ba. 1080 
Cons Ist gold 58 956 
Elgin Joliet & East Ist g 5s__ 
El Paso & 8 W Ist 5s 
Erie lst consol gold 7s ext_ 
Ist cons g 48 prior 
Registered 
lst consol gen lien g 48_.._1996)3 
Registered 1996/3 
Penn coll trust gold 48. .._1951\F 
60-year conv 4s series A... ed A 


935g 
101 
10614 
10244 
10614 
10612 

85le 


Sale 





102 


Registered 
Iilinois Division 4s 
Nebraska Extension 48 ..1927 

ed 


5 
ooeet epuesees 





_ 


10634 


196 
= ae 
996 Sale 


fee bes 





Ist & ref 4s ser B 
let & ref 5s series A-._.._1971) 
Chicago & East II! ist 6s__-1934! 
C & Ell! Ry (new co) con 661951 /M4 


Sale 





panzzzez-% 
no aes AP ANB co TR. 


Sale 
Sale 
Sale 
Sale 
3le Sale 
113 


Sale 
10814 
Sale 





3 


Ohicago Great West ist 45. - See M 
Opie Ind & Louisv—Ref 6819471) 

Refunding gold 5s....--- 1947 J 

Refunding 4s Series C 

Genera! 58 A 


72% 
116 

1027s 
Ole 
1021, 
108 

9434 
97ig 
63le 
63le 
8612 
8314 
7712 
9678 
65 

6514 
63 534 
6334 
10358 
64 

6414 
635g Sale 

64 64%! 
A310 64 

63le 64 

82 Saie 

7Aly 
931s 
89le 
94 

109 

11314 
1031s 
102%3 
10014 
10014 
1021s 
1013 
10658 
1124, 
105 

90 


“1087 J 
cet .1940 J 
10278 
108% 
Q5le 


f May 1966 J 

Chic Ind & Sou 50-year 48..1956' J 
Chic LB & East let4'o8 .. “1969 3 I 
’M & Puget Sd Ist gu4s...1949 3 J 

U 8 Tr certifs of deposit. r 
Ch M & 8t P gen g 4s Ser A- 219893 J 
Q J 
68 ger B- “e1989\3 J 
Gen 48 Series C_. May i949] 3 
Gen & ref ser A 4198 _Jan 20i4;A O 

Guar Tr certifs of deposit _ - a? f 
Gen ref conv ser B 58 Jan 2014)F A 
Guar Tr certifs of deposit _ |. ne 
1934! ia 3 


Sale 150! 





10014 luily 
1015 
101% 

Okle 

10 11g 
65 

9414 

106%, 

0812 

2 108g 


‘| 10012 101 
 LO0lg 100% 
9612 100 
GSl2g 
v9 
72\2 
O7\g 
115! 
106% 
113% 
9714 
108 
102% 
941g 
Rly 
21 
10553 
10614 


973, 
95% 
OSle 
100% 
901g 16 
100% 


91 
925s 


Ke ee 


Fla Cent & Penn Ist ext g 58.1930 32 
Consol gold 68.......... 1943 J 
Florida East Coast ist 4 ‘48.1959 3 
Ist & ref 5eseries A 
Fonds Johns & Glov 4448_..1952 
Fort 8t U D Co lst g 4448__.1941 
Ft W & Den C Ist g 5%s__..1961 
Ft Worth & Rio Gr Ist g 49__1928 
Frem Elk & Mo Val let 6s. __1933 


GH&S8AM &P Ist 6e_..1931 
2d extens 5s guar 9% 
Galv Hous & Hend ist 58__.1933 
Ga & Ala Ry Ist cons 68_Oct 1945 
Ga Caro & Nor Ist gu g 58. _192‘ } 

Georgia Midiand Ist 3s 
Gr R & Lext ist gug4'48_-. 
Grand Trunk of Can deb 76.1940 


100!8 
1015, 
98l4 
96's 
6212 
947, 
10644 
98 
10714 


1005s! 1001s 
..-|1015g 
9819] 983g 
Sale | 95 
63581 6334 
9414 
10644 } 
98 
108 


con Apr? .. 
637% Apr’27 
637 


Sale 


8634 


oe 
Pe 


Genera! gold 3} 


jo- 





Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

6Ale 
Sale | 


ie 


109 


10034 
100% 
10044 8 
9914 
10014 
74 

98le 
1155, 
107%% 
98 le 
1144, 


101 {10044 
110014 
99le 
9914 





Debenture 4548 
Bankers Tr certifs of deposit 
Debenture 48.....-- 925 
U 8 Mtge & Tr ctfs of Ph 2D 
46-year debenture 4s 1934 
Farm L & Tr ctf: of dep- 
Chic & N'’west gen g 3448. __1987 
Registered -__- 
nee: eabaee 1987 


ale 
Saie 
10019' 10014 
7512) T5le } 
987s; 98l4 
1157}1 155g 
108!2 1077, 
D514 
114 
11333, N 
99% 
1093, 
1O5\4 
97 
85 
23 
92 
10614 
107 





© te es O te Z 


- 


10814 
Grays Point Term lat 68_._.1947 kei 
Great Nor gen 738 series A_._1930 115 
Registered _ -_- 

Ist & ref 4s series A___-1961 

General 5 '48 series B 

General 5s series a 

Genera!) 4/48 series D___. - 
Green Bay & West deb ctfa A__-_- 

Debentures ctfe B 
Greenbrier Ry ist gu 48_...1940 
Gulf Mob & Nor Ist 5 48__.1950 
Gulf & SI Ist ref & ter g 5s _b1952 


Hocking Val lst cons g 44s8- = 
Registered 999 
Housatonic Ry cons ¢ 6o 2721987 
H & T C Ist g int guar 
Waco & N W div Ist 68 __1930 
Houston Belt & Term Ist 58.1937 
Houston E & W Tex Ist g 58.1933 
lst guar 63 red 1933 
Hud & Manhat 50 series A__1957 


9334 Sale 
Q4le 
1101, 
114 


Stpd 4s non-p Fed in tax °87 
Gen 4{(estpd Fed ine tax_ 197 
Gen 5s stpd Fed inc tax_-_1987 
eg mn Be fund 68_-..-187%-i929 


99% 
Sale 
Sale 
Sale 

S6l4 

23le 

95 
Sale 


“9934 
110 le 
10518 

9734 

85lg 

23 

93le 
10144 
107 


109 
j113!2 ys 
— |10: 31g 
Sale }1025 og 
10044) LOOl, 
101 oo 
1021s 
11013, 
Sale 110612 
Sale |112! 
10715' 1077 
9012' 90 
| 877 
QAle 
935g 
anal ae 
7 costs 
10312 103 
96 95 
Sale | 9954 
995g 
9Sle 
945g 


bee Ss Co te te NOD | 


oc 


Apr’27/--- 
Apr’27/--.- 
vO2is! 
Apr'27|- mas 
106%3' 18, 
1123g! 24 
108 10 
90le 9 
Apr’ 27|-- | 
95 350 
Mar’27]---_-_} 
91 
Jan’27}- 
10314 
* Nov'26! - 
100 
Apr’27}- 
a9 
Q5le 
O9l4 
105%, 
10412) 101ig 105% 
118 2] 117's 118% 
Mar’27 ae 2 106 
8834) 2! 887s 
105 » 105 
Apr’27|_ 104', 
Apr’27|- 07%, 
Apr’27]_ ¥7\4 
Jan'27 95'x 
9219 Apr’27 Q2\o 
-|1003g Mar’27|_ 1004, 
, Sale , 93'4 9348) 144, 


| 


Reatste Mar’27 
10-year secured 7s g 

16-year secured 6 48 g- -.-1936 

lst & ref g 58 y 2037 
Chic RI & P Ratiway gen 48.1985 


1035g Sale }10353 10414 
Mar’27 
Apr’ 27]- 
Mar’ 27] - 
Mar’ 26] - 
Apr’ 27]- 
Apr’27 
Mar’27 
100 
Apr’26}-. 
91 








Q 
QF 
MWN 
MN 
MN 
Ao 
A oO 
Ao 
A oO 
3|M N 
MN 
3D 
M8 
JID 
3d 


9934 
1015g _ 
10144 
1007, 
100!8 
101 
99le S 





“Q4lo Sale | 





8914 
101%4 
103'g 

V9l, 

99% 

935g 

87%, 

O7\4 
1045 


8934 
10258 
10314 

95 

9934 


Ch 8t L & N O Mem Div 48.195! 
Ch St L & P ist cons g 58... 1932 
bic nf BS day og 4 rity 1930 
Cons 68 reduced to 34 -1930 
——— 58 < 


mped 
Obie T H & So East Ist 5a. 
Inc gu 5s 
Chic Un Sta'n Ist gu 46 A. = 


Pr ZZeAZuZuee «02: 


100 
V8, 
99 
9512 
9914 

105% 


~ 
~ 


Adjustment income 58 Feb 1957 


Illinois Central let gold 48. - — 
Registered 951 
Ist gold 346 

Registered 
Extended let gold 3}44_- 
lst gold 3a sterling 
Collateral! trust gold 48_- “1083 
Registered 
ist refunding 4s 
Purchased lines 3 ‘46 


_1960 le Sale 
Sale | 
2 Sale | 98%, 
x 105 105 
104le 103le 
1177s 1165s 
- 10554 

9 Sale | 88'4 
34 Sale 10444 
- 10Al, 
| 973 
967, 
95ig 


2 Mar’27]- 
Apr'27}- 
Jan’27]- 
Jan’25}- 
884 
Jan'27 
Q2le 

2 Mar’27 

96 
Apr’27 
2 July’25 
89's 
Oct’ 26 
107% 
102 
11212 


73 
901g 


1961 90 | 


Secece 


~ 


Chic & West ahs gen g 68_ P1932 

Consol 60-year 48 

let ref 546 ser A----- 
Choc Okla & Gulf cons 58_- 
Cin H & D 24 gold 4s. - 
CIStL&C lIsteg 4s_- Aug” 1936 

Registered Aug 1935 
Cin Leb & Nor gu 48 ¢@ 
Cin 8 & Cl cons 1st g 58____192s 
Cleve Cin Ch & Bt L gen 4s_ 1993 


‘9212 


9578 
88%, 


95% 
86%4 85 





Sale 
10734 ae 
10112 Sale 
1123, 1127 


98 “891g 


Collateral trust gold 48...1953 
Registered 
Refunding 5s- - - ‘ 
15-year secured 5'48 2 
15-year secured 648 g--..1936 


10844 
103'2 





Cetra Zmute Oven 


General 58 Series B 
Ref & imnpt 68 series A_- “1920 
6e series C ......-.--- ..1941 


~ 
er Se 


9934 
113 
Sale 


108 


{112 


9954 


1027 
106 


103 


Apr’27]_- 


Mar’27|_- 


100 
Liz 
103! 


107%, 


40-year 4548_._.._..Aug 1] 1966 
Catro Bridge gold 48__.._10%50 
Litchfield Div 1st gold 38_1951 


9914 Sale 
931g 
78\4 


9914 


Mar’27 


Mar’27|- 


11312 
99%, 


4 
933g 
76% 


Ms | ie 
} 84lg 
W712 
79 
87 
O1ig 


Loulsv Div & Term g 3 '48_1953 84le 
Registered - - _-- ican 
Omaha Div lat gold 3e- 1961 
St Louis Div & Term ¢@ 38- 195 
Gold 3'¢a- peeeent 
Springfield Div. ist g 3%8_1951 
Western Lines let g 46. .._1951 
Registered -1951 

fli Central & Chic 8t L& N O— 
Joint ist ref 58 series A .-- 1963 


83% 3lg Mar'27]- 
Aug’ 26] - 
76% 
Mar'27 

86 
Sept'26] - 
Apr’27]- 
Aug’25} - 


er 1963 
Cairo Div ist gold 48__._1939 
Cin W & M Div iste 49__199' 
&t L Div let colltr g g 48._ 190 

Registered 
Spr & Col Div Ist g 46. ._1940 
W W Vai Div Ist g 42.___1940 

CCC &I1 gen cona g 68___.1934 
Cley Lor & W con Ist g 58_.1933 
Cleve & Mahon Val g 58_-.-- 1938 
Cl & Mar ist gu g 4448 : 
Cleve & P gen gu 448 ser B-1942 


4 Sale 
9514 


104 1g 
95 
Glle 
8Gle 
S314 
- 961g 
9719 G7le 
10914 109% 1 
---/103 
‘i -| 995g 
99! | 985g 
.| 991g 
101 
B5l4 
..-| 845g § 
10314 10314 
110 {108% 
1047, 10412 
_.--| 885g 
Sale 99 
Sale | 9714 
94 9314 
a Mle 


88 
7453 76 


92% 
7Ale 

75%, 76% 

75% 75% 


1041le 
Apr’27} 
9012) 
891s 


Feb’ 26 =a 


106 5 MLS Gees 
76\g 77ie 
738s 
854g 
85 

91! 


90 
“i 





a" 


_—_ 


dll 
90 | 


93 


961 
9712 
109 « 
10314 


10714 

1024 

VS5, 98% 

Aug’26 | ai + peas oa | 
101 Ind Bloom & West lst ext 48.1940 

-.--| Ind Lil & lowa lst g 46 

....] ind & Louisville lst gu 46-- 

or ind Union Ry gen 58 ser A. 

10% 


105 
88% 
99's 
99 
9314 
90'2z 


| 78's 





10514 
10F lg 
2 1031, 


943g 
&7 
103g 
1023 
107% 
98 
881g 
7712 
9512 
5512 
55 
211g 
937 


1045, 105 
104% 107 
SOR vccel 
795g 
94 
9414 
87 
102'g 
102'8 
10712 
941le 
84lo 
754 
9318 
5Ole 
504 
18 
9312 


10412 
14} 10453 


Sept'2¢ 





OZ7-OunMmZZeuewce 


Mar’27 

10312 Mar'27|-- i 
781g Feb'26/----! 
933, Dec'26\_---| 


a 
oa +) 
ye we te eS SS ce She ce ey ecteeeyeeeee SwagEcECrCO ->Z 
ooce Proce Peer Open kz zee zon Cues 


104% } 


941e 
95 | 943, 
88lo' 87 { 
10314' 102! | 
10314 102! } 
Sale "92% 


~ 
~ 





9014 


Cleve Shor Line let gu 444s8- 1961 
Cleve Union Term vieesnoen 
Ist sf 58 ser B 973 
Coal River Ry ist gu 4s. - “1948 
Colorado & Gouth ist g 48-1929 
Refunding & exten 4'48- : 
Col & H V istextg 4s 
Col & Tol ist ext 46 195% 
Conn & Paseum Riv ist “.. 


| 217] 
63; 


int & Grt Nor Ist 68 ser A_.1952 
Adjustment 66 ser A July” 1952 
Stamped 
Int Rye Cent Amer lst 58.._1972) 
lst coll tr 6% notes 1941 
lows Central ist gold 56. ...1938 
Certificates of deposit 
Refunding gold 48_.....-1951 
James Frank & Clear ist 48.1959 


75l2 744] Ka A&GR lst gue 58 
75% 77 | Kan & M Ist gu g 4s 
| | | 24 20-year 58 
KCFts&M cone g 68...-1928 M 


Sale | 925 
843,’ 84 
Sale | 75!4 
93 
50 
50 
18 
9373 





>> ound 





ZZ 


“ ' 
Morar 2 | 
Nov’26|____| 

| 





9634 
94 


Apr’27 
BOG’ S72 \wo- 
937g 





Dec’ 26) ‘ 


70 








! | } 

10512101 + Apr’26'__-- 

8614 _... 8614 Mar’27)...- 
100 Sale 100 100 
10133 101%, 1013g 10112 


ed 
Non-conv debenture 48. ..1955 
Nop-cony debenture 43-_.1956 


10258 moe 
87 

100% 

| 1018 1017 


rs ss a Fee ee 
° - 





lope “3; 32 





p Gue Dae 





ae bOue Fet. ¢ Oue May 








2408 





™. Y.8TOCK EXCHANGE 
Week Ended April! 22. 
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84 
MR 
Cc 


Stamped - 


Lake Erie & West lst g 58 _ 


24 gold 5s 


Lake Shr & Mich S Sg3kKe 


Registered 

Debenture gold 4s_-. 

25-year gold 48______. 
Registered - 


Leb Val Harbor Term 5s... 
Leb Val N Y lst gue 4s- R 
Lebigh Va! (Pa) cons g 4s_. 


Registered 
General cons 44° 


Lehigh Val RR gen 58 ie 2003) N 
Leb V Term Ry let gu g 5s 


Registered... 


Little Miami! 4¢6__- ~~ 
Long Dock consol g 68 _ - 


Long Is! 1st con gold 5aJuls 1931 
lat conso) gold 48... _J11) 1931 


General gold 48 
Id 4s 


Unified gold 48__..__..--. i 


Debenture gold 58 


20-year p m deb 58__-_-. 


Guar refunding gold 4s 


Nor Sh B ist con gu 5s On t’ 
Louisiana & Ark ist g 5@__-.1 
Lou & Jeff Bdge Co gu g 48__ 
Louleville & Nashviile 6s_.-1¢ 


Unified gold 4s 
Registered _ 


Collateral trust gold 5a- 


10-year secured 78 
lst & ref 5s series B 


NO & M Ist gold 6e 
24 gold 68- 


Paducah & Me 2m Div 46 
St Louis Div 2d gold 3s_- 
Mob & Montg Ist g 4's 
South Ry joint Monon 48.1952 
Ati Knorv & Cin Div 48- 
Lousy Cin & Lex Div g 4! rai 


Mahon Coal RR Ist 5a__ 


anila RR (South Lines) 4a 19 39) 


lst 4s8- 


Manitoba 8 W Cols nize t a Bs 


Mau GBA&N W let3e 


Mich Cent Det & Bay ¢ je. 10 3) 


Registered 
Mich Air Line 48... 
Registered 
JL&8 lst gold 3\a_- 
st gold 3':8- 
year debenture 4s_- 
Mid of N J Ist ext 58 


Minn & St Louls let 78 
ist guar g 78- 
let consol gold 5s 


ist cons 5a__ 


Ist cons 58 gu as to int_. 
10-year col! trust 6 '\48_- 


lst & ref 68 series A 


40-year 4s series B 
10-year 68 series C_ 


Missourl Pacific 


Ist & refunding 5s ser A_ 
lst & refunding 6s ser D_ 


lat & refund 68 ser EB. 


Mob & Bir prior lien g 58___1945 


Mortgage gold 45____ 
Small 


General gold 4s 


Mort C Ist gu g 68 
Registered 
lst guar gold 58 


N Fla & 8 Ist gug 5s 


Guar 70-year s f 48 


tat consol 4s 


New England cons 5s 
Consol guar 4s__ 
NJ June RR guar Ist 48_- 


NOA&NE 1s ref&imp 4a A’52 
New Orleans Term ist 4s_ 
N O Texas & Mex n-c inc 58.1935 


lst 58 serles B 
N 





M Ry ret g 4s_ 
& &B ist gu 58. 
Nty Sou ist gold 38. 1960] & 
Ref & impt 5s--_- _Apr 1950/4 
Kaneas City Term Ist 46__. | 
Kentucky Centra! gold 4s. 
Kentucky & Ind Term 4} 48. 1961 


CY) 





Leb & N Y let guar gold 4a 
Lex & East ist -yr 58 gu- 


let refund 6'48 series A_- 


lst & ref 4'is serles C_ aa 





lh A RO te 4 


_ 
~ 


Milw L 8S & West imp g fs_- 
Mil & Nor Ist ext 44 4(blue) 1934 

Cons ext 4'<8 (brown)-__- 
Mil Spar & N W Ist gu 4s__ 
Milw & State L Ist gu 34%s_1941 


umo0rooZacusde« 


— 
— 


Temp ctfs of deposit 

ist & refunding gold 48__- 
Ref & ext 50-yr 5s ser A_- 
M 8tP&88M cong 4s int cu’38 


O22 


ot ee ee Ge 
Cun uaZOueHeu ee AZZ 


— 


S6-year 5'46............ 1949 
ist Chicago Term a f 48___1941 
Mississippi Centra! 1st 58___ 
Mo Kan & Tex— Ist gold 43.1990 
Mo-K-T RR—Pr! 5a ser A_- 








Cum adjust 5s ser A Jan. 1967 


& 
” ore 


ti 


Mo Pac od 7 73 ext at 4 > July 1938 


222 


Z@ 


“Mobile & Ohio new gold 68__ 

lat extended gold 6s_. July 1927 
RIPPRORS 93 

Montgomery Div lst g 68_1947 

St Louis Division 58____ 

Moh & Mar Ist gu gold 4s__1 


Morris & Essex Ist gu 3 '48__ 
Nashy Chatt & St L Ist 58__ 
Nat Ry of Mex pr lien 4\_. 
July 1914 coupon off 
Assent cash war rct No 3 on 


Assent cash war rct No 3 on 
Nat RR Mex prior lien 4'48_1926 
July 1914 coupon on 
Assent cash wur rct No 3 on- 


Sop um pecuepeazpeuae 
ae: Of} ePODeee NOP neuen 


April 1914 coupon on 
Assent cash war rct No 3 on_|- 


>> 
oo 


‘ 
' 
‘ 





& C Badge gen guar 4548__1945 
N YB & MB Ist con g 58__1935 
N ¥ Cent RR conv deb 68..1935 
Registered 














sg>cp>>cence 
ZZOuCOOun>uu 





10012 100 ‘s Mar 27 ~ 








Pride ay, a 
Aprtl 2 
| Bia Aat| Lov 
93 9312 93lg 
100 
7453 Sale | 745, 
100!2 Sale /100 
897, Sale } BYle 
KO%_ 894 
851, 87 87 
90 91le oe 
10258 1031, 1025 
100 100 8, 100! : 
837 54 
---| % 
99le Sale | 9Gle 
987, 99 | 985s 
96 
105le 10612 105!e 
99 oe " 99 
G07 s .| 905g 
$9le Sale | 89le 
19%, 99%) 987% 
1065, Sale {106 
110312 
102! 
0) | 905g 
112 112 
Gillie 9212) 90 
10912 110 |10912 
10) 1101 
95% -| 98 
931g 9312) 931g 
95%, 97 | 94% 1 
8914 BOl4 
1001, 1001 210034 
99 9914! GOls 
$97, 9014) 90 
101 ..- 110034 
100 10012 100 
90 le --| 92 
10616 . 10612 
97%, Sale A 97° 4g 
973, Q81le; 95 
102 102!2,102 
1047s Sale [10444 
109 «110 |108%2 
1065, 10844)1061e 
102 Sale | 1 )2 
10344 1037g}1037% 
1635, 105 |103%% 
95 95 - 
68 68le! 67le 
1011 Sale *liotta 7 
90!e Sale | 89! 
96!4 G67. 06% 
1O0l4 101 {2008s 
103!g 104 |1031g 
68lo 6912) 69le 
77\2 80 | 782 
100 = 10012, 10014 
87g Rilo 
101%, -}10144 
-|J01 
95% som 9572 
..| 92 
8534 -| 79 
8714 7 8Uloe 
991g Sal | 9914 
9610 97%} 974 
101 {LOL 
963, Q71lel D5le 
9634 9712] 967s 
94 9512; 94 
83lg _. 831g 
98le 9934) 99 
9934 10018110010 
5ll4 5312) 53le 
5ll4 52 5314 
20!2 Sale | 2010 
13 145g] 13} 
S77, 88 88 
9612 98 | 96le 
9714 Sale | 971s 
10034 Sale {10044 
10019 Sale | 9934 
85 86 85le 
965g _. 9734 
9619 ____] 96le 
88 Sale | 877% 
103 Sale }102%, 
eee 
103% Sale {1031s 
105!2 Sale |103 
100 Sale j100 
1075g Sale |107!e 
10744 Sale [10712 
767s Sale | 78 
100 100!s} 100 
93 Ltnon we 
10018 a ae 
871g ae 8714 2 
8253 84le] 8212 
1003, Sale 1004, 
10014 1003g}100!g 
93lo G5lg} 95lg 
1005g 1024/1011, 
9972 =a 
924g _.._] 925g 
LISlg ....1118ls 
cath: maa 
104 10534{104 
837g Sale | 837s 
10014 1005s}101 
103!2 Sale |103!4 
ee 
ee 
15!2 1633) 16 
ee 
21 22 2078 
eer fF 
er 
23 24 + 
131, 14 Fig 
1900 -sunnee 
877g ....] 8878 
85 minal Sa 
975g ....] 97% 
885g --.| 88% 
10012 Sale {1004s 
1007s Sale |100%4 
10414 Sale {10538 
97 eee i” 
1007g 102 {101 


108 {10714 
aa | 10614 





Week's 
Range or 
Laat Sale 
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BONDS 
N.Y 8TOCK EXCHANGE 
Week Ended April 22. 











meal 


| 


Hf] 


Jan. 


1. 





Htyh New York Central (Concluded). | 












































onsol 46 series A----- ivvs | F 
Ref & impt4%e A”... 2013/4 


Regisvered 
N Y Centra! & Hudson River— 








893, Mortgage 3 48... .......1997/J 
ss cobedceces 1997\J 
Debenture gold 4e._.._.- 1934\M 
a a ae Mm 
30-year debenture 48___-_- 1942)\35 
0 Se eS 

Lake Shore col! gold 348.1998) F 
Registered ---_- _..---1998/F 
Mich Cent coll gold 3 48__1998|F 
OS SEES 1998|F 

N Y Chic & 8t L Ist g 48____1937/A 
Registered .............-1937jA 
25-year debenture 4e___..1931|M 
2d 6s series A B C.-.-_---- 19311 


Refunding 548 series B _-1975|J 
N Y Connect Ist gu 448 A__195 4} 


Sth ext gold 48. .___.....1928/J3 


N Y & Harlem gold 3 48__-.2000|M 


Non-conv debenture 48__.1955)\J 


Pocah C & C joint 48_._.194!1 
North Cent gen & ref 58 Ac 1974 
North Ohio Ist guar g 58....1945 
North Pacific prior lien 48. ..1997 

Registered ..........--1997 

Gen'l len gold 38_...Jan 2047 

Registered _ . ..Jan2047 

Ref & impt 44s series A_. 2047 

Registered _.....-...--. 

Ref & impt 68 series B__ ~ 2047 

DE. nicavnneee 

Ref & impt 58 series C ...2047 
Ref & impt 5s serles D_..2047 
Nor Pac Term Co ist g 68.1933 
Nor of Calif guar g 58_._-.-- 1938 
North Wisconsin Ist 68... -- 1930 


Og & L Cham Ist gu 48 g__.1948 
Ohio Connecting Ry Ist 48_- 1943) 





10534] Ohio River RR lst g 56_---- 1936/5 
General gold 58.....--.-- 1937\A 
Oregon & Cal Ist guar g 58_.1927)|J 
Oregon RR & Nav con g 48_1946/J3 
Ore Shore Line lat cons g 58-1946/J 
Oe eee 1946'3 
Guar refunding 4s.....--. 1929) J 
Oregon-Wash ist & ref 48.__1961/3 
Pacific Coast Co lst g 58__..1946/J3 
Pac RR of Mo Ist extl g 48__1938)F 
2d extended goid 5s_._--- 1938)J5 
82!2] Paducah & Ills Ist 8 f 4 4s8__1955/J 
10144 | Paris-Lyons-Med RR 68__--.1958/F 
10012 Sinking fund external 78_.1958|M 
9513 | Paris-Orleans RR a4 f 7a_-...1954|M 
Paulista Railway 78_.....--- 1942'M 
Pennsylvania RR cons g4e_.1943) M 
Zl Consol gold 46........... 1948/M1 
2 48 ster] stpd dollar.May 1 1948'M 
2 Consolidated 448....--- 1960|F 


Geveral 4'48 series A... 1965|5 
General 58 series B.....- 1968|J 
10-year secured 78. -----1930/A 





Guar 3 4s wrust ctfs C_._- tee 
Guar 3 4s trust ctfa D____1944)J 
Guar 15-25-year gold 4e_- = 13.1) A 
12 Guar 4s series E...-..--- 1952 
Peoria & Eastern lst — -. 1940/A 
Income 48...._...-Apri ril 1990} AE. 
Peoria & Pekin Un ist sb 48. 1974'F 
Pere Marquette Ist ser A 58_1956)J 
100%, Ist 4s series B____- .-.--1956}J 
; Phila Balt & Wash ist g 4s..1943 M 
8512 General 5s series B_..--- 1974 F 
34] Philippine Ry lat 30-yr sf 4s 1937 J 
8812] Pine Creek registered 63_...1932)J 
PCC&StLgu44sA-_..-- 1940'A 
101'2 Series B 4448 guar. .....-. 1942'A 
105%; Sertea C 4's guar..._.-- 1942 M 
98%, Series D 48 guar. ...._- ..1945 M 
Series E 3 ‘48 guar gold__.1949 F 
Series F 48 guar goid__.-- 1953 J 
Series G 48 guar_........ 1957 M 





tef & tmpt 5a weries C_.. 2012\A 
A oO} 


i) 


CWWw=30: 
Crew wh: 








Refunding 548 series A __1974/A 


let guar 56 series B__-.--.- 195 

N Y & Erle Ist ext gold 48_- 1947 lm 
3d ext gold 4)48....--.--- 1923\M 
4th ext gold 58....-.-.---- 1930\A 


9873 Mar 27j---- 





Y & Greenw L eS. _.-1946|M 


Ss aiieida taheecaiiaeianiih ition 





set 





Registered . ....-..---------- im 
N Y Lack & W Ist & ref 5s. i Y 
First & ref 4'48_-------- 1973, 
N YLE& W iat 7s ext___.1930|M 
N Y & Jersey let 56....-.--- 1932\F 
N Y & Long Branch gen g 481941|M 
N Y & N E Bost Term 48._1939/A 
N YN H & H»n-c deb 48__.1947.™ 

Se ™ 
Non-conv debenture 3 4s_ 1947 M 


mpnnow>aZ 7 


Non-conyv debenture 3 4a- 1954/A 


=~ 
= 


Non-conv debenture 48. ._1956|M 


Conv debenture 3 }48--_--- 1956\5 
Cony debenture 68_..-.-- 1948/3 

ren y | 
Collateral trust 68..-..-.-- 1940'A 


Debenture 45. -. 1957 \Mi 
Harlem R & Pt Ches lat 43 1954! iM 
N Y & Northern Ist g 58. _1927/4 
N YO W ref Istg 4s_June 1992|M 


SO nmeZZOuwuwZe 


>ZZ>O uAP>rumnd 


~ 


—_ 


Registered $5,000 only_....'™ 
General 48 - .-.-1955)3 
e Y Provide nce & Boston 48.19421A 
7 Y & Putnam ist con gu 48 1993/A 
iY & RB Ist gold 68.....i1927|M 
N Y Susq & = est ist ret bs 1937/3 
2d gold 4'48..-.-- = .1937)\F 
General ahd oc cwcunncdee 
Terminal ist gold 58__._._.1943|™ 
N Y W'ches & B Ist ger 1 448 '46/J 
Nord Ry ext'lsf6'<s - 1950 
Norfolk South Ist & ref A 58_ 196! 
Norfolk & South Ist gold 58.1941 
Norfolk & W:st gen gold $8_1931 
Improvement & ext 68.- 1 4 34 
New River Ist gold 6s 
N & W Ry Ist cons g 48. - 196 
Registered ..........-- 1998 
Div'l ist lien & gen g 48. oe 
16-9r conv. O8.ccaccce 1929 








we Se Seo EE EE 
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Cwm COG eee ee Hee ODONEOO 
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tow uit eto! 


‘ 
— 
Ll 
Noo 


Qwest 
ure! 











15-year secured 6 '48...-.- 1936 4 
CS es 
40-year gold §s_...-..-.-- ioeale 





Pa Co gu 3 48 coll tr A reg- -1937|M 
Gua. - 48 coll trust ser B. verre 


Po Oe RP 











i el iis yi 


1021 
1041, 
104lg 
103% 


93% 


8234 


105! 


102% 1 


8153 
94% 
102 
101% 
100 
885g 
107 
107's 
98'4 
8678 
90g 
93% 
102 
98 
8712 
9612 
954 
101'2 
952 
941g 
9458 
102 
99l4 
1067 
10614 
re 


Hwa 
94 
101% 
08 
1051, 
8453 


972 


82%, 


BAle 
8214 
96 


1034 
10673 


501s 

RG6'2 
84%4 
O84 
8 jig 
8873 
47\2 
10614 
105 

92 

97'8 
112% 
43\2 


2 106% 


10113 
101% 
101% 

v6 
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BONDS i$ Price Week's Ra 3 . - 
N. ¥. STOCK EXCHANGE | Be Fridaft, | Range or oy wens Price Week's 
' ; ¢ N. Y. STOCK EXCH ? ‘pines 
Week Ended April 22. Ex| Aprii22. | La 3 ; cXCHANGE Friday, Range or = 
-- us Sate Jan. 8. Week Ended April 22. ES| apruzs. | Low Sae |83|| vent. 
Aski\Low Htod\No. Yo 
Pitts Cin Chic & 8t L (Comchuded) renew SS UNJRR&Can B14 AskiLow  Higb|No.|\|\Low High 
Sorte in stenaneaed 960/F A| 9612 ....]10012 Jan'27]----|] 10012 100'2 | Utah & Nor Ist nae @....1eeP 8) 94% 9614) 945g Apr'27)----|| O4lg O45, 
Series Coons fia Aiga=---1003 FA 10314 ----/103% Apr'27}--.-|| 99% 10314 | Vandalls cone g 4s eeries A~_1955\F A 93% OO or, Apeatl.--- oe or 
wenn nee nee-e N 4 wcockttes ADT Allieore Zl -o v"4 ---— 4 pr’27|---- 1 7 
General M 58 series 42222197013" D| 109% Tita 109%, “Too%| ~35|| 106% 110! | Vera Crus & P let —wewwe | os Oy om a = 
ee nalaiintee eat i cucs cosa "Giiaiall mthek tame ~ Sia 
Gen mtge 5s series B--. -- 1975|A O| 1095s Sale |1095s 110%s} 31|| 106% 111 Pe... Aa ey ig weeed °° * J 5) ---- ~...| 24 Apr’26)----)} ---- --- 
Pitts & L Erie 2d ¢ 5s...Jan 19281|A O| 9973 100 |100 Apr’27]---- 99 1007. | Virginia Mid 58 a beet anion we 2712) 241g Apr’27/|-_--- 23 27% 
Pitts McK & Y ist gu 6e_...1932 J 31 106 107 |1057% Jan’27|----|| 105% 105%| General 5s. matead vouer M 8) 100% ----|101 Sept’ gt Bon I tte 
2nd guar 68__.___..__--- 934\J J} 103% ...-|10134 Nov’26|---- nee cece V& & Southw'n ist au ke. 936|M N/ 1023g -.--|102% 10288 3|} 102%3 102% 
Pitts Sh & L F iste 5s...... toasln ©| 102's ~222|102 — t4pr’27|_...|| 101% 1023 Rg td ae ba27=2008|0 J} 102 103 {102 #£Feb’27/----j} 102 102 
Ist consol gold 58..--.--- 1943/3. 3] 10012 ~~--|10012 Apr’27|....|| 100'2 100'2 | Virginian lst be series A 7” 1958)/A O} 97 Sale| 95t2 97 | 25]) 94% 97 
Pitts Va & Char Ist 4s.____- 1943/M Wl 925s _.--| 9114 May’25|----|| .... ....]| Wabash let Fy es A...-1962/M N/ 106 Sale |105!2 106 35}} 10212 10612 
Pitts Y & Ach lot cons 60...19271M Wl 100! --.-]1001% Dev'26|----|| ---. loz2] 24 gold be. 2777 saetly al tantt oan lian” toeel sill toute tee 
Ist gep 4s series A_...---- 1948/3 D| 93 94%; 94 Mar’27|----|| “92% 4] Ret et 5%s series A_..._- 1090/7 Aj 102!s Sale /102, = 102%] 31)) 100ls 108% 
1st gen 5s series B__------ 1962/F A] 1042 .-. 106% Jan'27|---|] 104% 106% | Ref & gen Ss series D7 -197eIF" Al Jor” Sale (100% 101%} 180l] 100% 101% 
Providence Secur deb 48....1957/M N| 73% _...| 74's | 741] S|] 72. 75 | Debenture B 6s registered. aa He lan pent |. 
Providence Term Ist 48__.-- 1956|M8 8} 84's .--.] 8453 Aug’26]----|] ---. -.--] 1st Hen 50-yr tye ; 38! ‘8914 sais Abra? -__-|| 85'2 88lg 
: --- Ste 894 2 Apr’27|---- '2 1 
Mending Co Jereay Cont coll te.jA ©} 96 95, 05 «06%, - 10) OB 200 | Desdécines Din ton Geriseele 3] tae OS Tee sere een 105" 
Cee encanncaeclaos] -gai, dale | aa°7 “wast “aall “aa7 aug] QU DIGNER S4k-----s-tOaN[A @] Ba 88 | Bis Psd] al] BIN Bae 
onthinn wen” eetltccnl 80° Siti 83 Aprat....i| Tes 63% week & Ch Div g 4s eye: 1941/M 8] 91% ----| 9012 Feb'27|...-|/ 90 91 
Richm Term Ry Ist gu 58_.-1952|3 J} 102% ----|102%3 102%) = 1] 102) 103 | Wash Cent Ist gold sonnel bee 
Bio Grande June 1st gu 682219393 ®| 1005 101%|100% Mar'27|----|| 100% 1007] Wash Term let gu 3 "40... eo os i a Cl et oe 
Bio Grande Sou ist gold 48__1940 J , Tle 9 7'g Dec’26}---- ee oe lst Ponty gu 3 4e..... 1945\F A 87 90 8618 R6le 6]; 855s 86le 
ie os gute gt J 3 Pp ey S BGP Birn«+0 onse Hae ‘ Gar @.... .. 1945)F A) 92 ..--| 88 Apr’27)-.-- 88 922 
rande West Ist gold 48-1939/J 3) 92% 93 | 9314 931 1 1 1 ; 
pcSoande West tet gold 45. 198813 3] oe sed son ssel 60 2 oh ¥ Mev enw let gu 68.1930|F A] 93% 9914) 99%, Mar’27|-_.-|| 9814 90% 
hee oe iat A----10Slae | 97 Gale] 96%  97%4| 75]| O4% O74) West NY @ Pa let Ge..cieevid of lost Gale ito «toad 7614 83% 
Rat-C a ist gu g 48___.1949/J 3! 8412 8554) 8512 Apr’27|---- 82lo R5le Gen gold A. a lst eatoet >: 3 Jj 10214 Sale }102'4 10214 1}} 1012 1021g 
Rutland Ist con g 448____- 1941|3 3| 94!s ----| 94 Apr'27|----]| 91lg 944] Incomeg 5s._......Apri 43/A O} 8914 90 | 894 — 8914) 17)! 88 89% 
Bt Jos & Grand Isl ist g 48..1947/3 J’ 88% 8914] 884 —88iy’—1|' 8654 89 | Western Pac ‘aca ert mS Ae ny Blt ee Bee 
St Lawr & Adir Ist g 58.___. 9613 3, 100 1100. Feb’27 -...|| 100 - 100 opt ty pe pee 6a...1946|M 8° 99'4 Sale | 99 993° 72)" 10013 
34 gold 6s_...._..._.__- 996/A © 105% 107 11053, Mar’27 ----|| 105's 10714] West Shore ist 7 age 946/M 8) 10212 Sale [10212 10312 14)) 102!2 10412 
@t L & Cairo guarg 48._.... 193113. Ji 9714 977%! 97% 073s il! 9614 97% rationed guar.....2361/3 J} 88's 887s! 8853 885 1}} 86'g 90 
St LirMt&Sgen oon g Ss..-1081 AO sO Sale {10053 101 | 16)! 10014 101% | Wheeling @ Lake Erie 2361|3 J] 87 88 | 87% 8714 1 88 
ees 1931}A O} 10034 101 |1004, Sept'26 ----|| -... ---- ms 
Sa ea aS 9) "983 Ae Qs Shah aa anu ww"! Resa ata emg 2) 1g too to) Bs 
So chon elena 3| ---- 98%] 93 Sept’25'-...]} .... .... Wt o Les pr’27|---- 2 
Riv OO Div let ¢ 4a... 1033|Ma N| 95. Sale| 94% 95 | 89|| “O3ig 08 Refunding 46 series A..1906|M | 93'g Gale | O2ig 03's} 211] SOle BBs 
St L M Bridge Ter gu g 56. _-1930}A OQ} 1001, 101 |10014 Feb’27----|} 100 101 paws ng 5 series nace 1966'M $/ 100 1007 /10012 10012) 21) 10012 10018 
St L & Ban Fran (reorg co) 4s 1980|2 3) 8755 Sale | 8734 873; 103]| 84ie 88 | wine Be on - seen? M$} 89 90 | 90 Apr’27/-.-- 87'4 90 
Registered _.._._......---- J §\ ---- ----| 82!2 Oct'26|----|] --.. -...] Win @S F Ist aa & ----1942/5 D] 7912 8012] 80% Apr'27|-.--|| 724 80% 
Prior lien series B 58... -- {660|3 3| 101” Saie'|101 —to1%|"67|| “99% 102” | Winston-Salem B lst 4a._1960|3 3] 80% ‘G0 "| sole Mara l---all “Ses 00" 
Prior lien series C fig___._- 192813 §| 10153 Sale }1013g 1015s' 50]} 100 1025s] Wis Cent 50-yr Ist 4 20. -- tare 5} 89% 90 | 89%4 8914 3 | 865s 90 
Seles ten arten C Co... --- BOSS 5] 109% Bade [103t¢ 109%] 701] 101%: 109%) Bop & Del ae a em lecae sete ie] 91 Gale'l 90 8344/ 5) S24 86% 
Cum adjust ser A 68..July 1955|A ©} 10114 Sale [1001s 10114| 314 99° 101% | Wor's Con E Vv term ist 48'36 MN} 91 Sale | 90! 91 11); 89 92 
Income series A 68._July 1960/Oct.| 98% Sale | 973, 935'| 83511 95% 99% on East Ist 4}48-..1943,3 J| 92 --.-| 89 Jan’27)..-.)| 89 89 
St Louis & San Fr Ry gen 68- 198) Jog} 105 __..}105 105 1|} 10 7, OUST ERALS | 
aa 1981/3 3] 101% 22--[l01y 1014! 3 00te +e Stume assess oon W's .-1000np 8} 90 Sale | 90 90. 2'| 89 Q2l2 
St L Poor & N W let gu 60. 21948|3 3| 103% _...|10514 Feb'27|----|] 105° 10512] Alaska Gold M deb 6s A 8-1936/J BD) 106% 109 {108% 109%) 14} 105% 100% 
St Louis Sou ist gu g 4°..--1931]M $| 97'4 9912] 961 Mar’27|---- 96's 97lg Conv deb 63 A OA.--- See ° “ ee oe voces : Sie 
St LS W let g 4s bond ctfe__1989/M.N| 875s Sale | 8712 87551 i 8612 89 | Alpine Monta — ecces 1926|M 8 3ig Sle 31g Mar’27]----| 3'g Big 
2d ¢ 4s ine bond ctfs_Nov 1980/J J} 825s 83 | 825s Apr'27|--- 81 83 |AmA tec *h - iat 6 ae ht | oN 
Consol gold 48. __._____- eeel il 96% Gale | 06% 96 | Gall O6% See) letletiiise 1928)A ©} ---_ 1103. Oct'26)----|] == aaa 
Sarat a ooeceao co -teeeis “Tl Sen gale | S6% $6] 181 88. Sete) Amer Rant Gag onus Gib Os_1aeele 41 S0% Sale 99% = 10114] 89)) 97ls 106M 
Se ee ee ae a ee teetle 2] 3 Sale] 03 9541 11|| 92% 96 "| Amertens Cheto deb of 6s cioasia O| 1022 Sale [1021 10316] 29 101” 208 
Bee eee teen te teee Al ioiy n’ 10i% aprail-- Il 101% 103 | am ter Ob dotereue beccisstim i] oon ico | ose ‘sen| -7i| 66 Gem 
lst conso! gold 48___....- 968/93 Dj 92's --..] 93 Mar’27!/--- 92 93 Am Dock & Im t u 6 oe. --S OB on ose | "ll soe oe 
Bt Paul E Gr trunk 430...21947/3 3| 93% ....| 98 Jan‘27|....|| 98 98 lam Mach& Fdye 6e..... 1936|J 3} 105% -.. 110534 Mar 27|_.--/| 10512 105% 
St Pau! Minn & Man con 48_1933/J J} 97 9814) 975, Apr'27|----j| %75s 98!2] Am Republic cy : Ps . 6s... coaeia ool Sate Got go ered ----]] 1031s 106 
ist consol! g 6a._.....____ 1933/3 J} 108%s 10812) 1084, 108% 4|| 107% 108% | Am Sm & R tos Se aye AO 09!s 99% 99%, Apr 27|---- 99 99% 
SS aR sey J g| 107) ___ 10714 Apr’27}]----]| 1074 107%4 ist M 68 series og ser A *47/A O 1O1N4 Sale 10114 10212 34,) 10012 102% 
Se reduced to gold 4%s8__.1933/J 3) 100l2 -___]10012 1001 5 994 10053] Amer Sugar Ref 15-yr 68... aor ;S +h es +4 eh. rd] Be = 
Registered_.___.______ 1933/3 J} 10014 ___-| 98!2 Aug’26]/---_|] .--. -.---] am Teles & Tele a4 6s..-1937/3 J 105%g Sale /105 105%) 40)) 104 106% 
Mont ext Ist gold 42... 193715 D| 97% _...| 9712 97121 10 O5i2 O81, Bae dS = coll tr 48.1929/J J 4-4 Sale 99 99!2} 96.) O8lg 991g 
Si Divenerancesesens 3 D| 94% _.22] 9512 Jan’27|--.-]| 951g 9512) 20-year conv aige or ; sore SOs ON a «) She 
ee ebciNicext guar 48 (sterling) °40|J 3) 92, 04 | 92'2 Apr27|-- 1] 91, 9202] 80-year coll tr 68....--.- 1eaal0" Bl ids Sate’ [104s “Loa| 8] 102% 104% 
on De 1614 Sale 7 5 -— GU-yeat COM WS US. .------ 3 Hate *8 4 o 
peyet pot 66....1972)3 J 514 Sale |10614 1065s] 11]) 10514 106% My eee upiapae ssaal o saat 00% +4 June 26 “2 , ae 
r Pass lst gu g 48....1943|3 J} 915s Sale| G1!2 92%] ¢ 25, a <-> abbas , 314 Bale |10: 0314} 29 1 103% 
Santa Fe Pres & Phen $8... -1942|M $| 102 ____|102!s Mar'27|---- 1028 102". PR and ds Oe 106a/M 08) 107, Gale 1107, = 107%) Stil teete teens 
Gav Fla & West lst g 6s_____ 1934/A O| 109 10912'108%, Mar'27}----|| 108% 108%] Am Wit Wks & EI 4 ot 190A © a 1057/1047 = 105 4] 103'g 106% 
ist gold 56. -----..-__-. 1934/A O| 102% 104 {103 Apr'27]--_-|] 102% 103 oiaes. tr 60.1934)A O} 98% Sale | 98% 99 | 13 + TF. 
sclera’ & NE ist gag da__iose|M | 24% 96 | 94% Apr27|--.|| 91 05 | am Welt Paper et 7-60...19903, 9| 61. 62! 1025 102%] 28 | 100% 108 
are nas teres o--TEen Oo) sare cate | sa "saul al] Gis Ot. | Remptemetencnbicctisaee || 61 64°] Gate Ape si]--.- Bx G4 
Gold 48 stamped_..____- 1950/A O| 82% Sale} 811, 8213] 141] 81's 87%] stg 6ste angeable ctis dep - 31 G64 | G2l2 Apr 27/----\| BRin 64 
eens a la Oct 194¢/F A 86 Sale 8&3 86 283 831g 88le @ 6stemp.-----------1947)3 J 85 Sale S32 89 40 83!2 86 
—— Sy eas 1959/4 7212 Sale | 7 7234) 196 1 . 
poe 6 teri 4 pois Gere | 22% Lbs 196 a 4 76% Anaconda © op | Mip ist 6#..1953/F A| 104% Sale |104 1047| 221)| 103% 104% 
Atl & Birm 30-yr lst g 48-41932|M 8} 9212 9312’ 92% Apr’27|--- Gilg 94 15- ear con deb 78_- 08% Sale logit lost| 96 | 10Aig 100% 
Seaboard All Fia let gu6eA-1936(F A| 96 Sule | 9512 9612] 73|| 9512 98%] Andes Cop Min ec oT CAH ‘A} 108% Sale 110814 108%] 96 | 10516 109% 
Seaboard & Roan 58 extd__.1931|J J) 100 __'100 100 511 100 1005s ane oa agen eb 78. 1943 3 J 106 4 Sale 105 10612, 160 105 1087 
So Car & Ga Ist ext 5 48- -""ag2glm N| 101 101g 1015s Mar’27]-_- "Il 101% 101%} apeina (Cc — . ¥ - war.°45) ---- 90 Sale 8912 90 274 86'2 904 
S84 N Ala consgug&s...... 1936|F A| 10412 _..110412 10410 311 103% 10412 | ark & a > U my 68..1939 3 J 6 Sale | 9412 96 43 Y3'\2 O74 
Gen cons guar 50-yr be_--1963/A @| 1124; Sale 112 112!) 31|| 110'4 11244 | Armour & C ridge & Ter 80-1908 8) 10 les LO ee onl 197 aoe Ss 
80 Pc coll 48 (Cent Pac coil) £'40/3 D| 90% Sale | 90.2 91} 50] 884 9112] Armour & pede ve had Mh fe Sania Sl 1a gre ose 
Shit irae J D| 86%, 88 | 87. Feb’27]-- pce roth § ey ae hae 
20-year conv 4s____- June 1920/M 6] 99 Sale | 99 , 991,| 191! O8% 99 py meee Ay iy’ it — Botes 1008 36 8] 209% Bale /183%— | 103%) 30) been ee 
20-year cony ba.<---...-. 193414 D| 101% ol wie) 15] 100" 108 | Atlante ei me ae---te Gl... | tee Bevael...cil ccce cae 
ee rere N]| 100 101 101 Apr’27|---- : on ft ae et waa *os eee saps 
Sen Free Termi ist 00... 1060|A O| 92% Sale | 91% a SY . ote Tete A me ney —er ee ee | is 24 18 Jan'27 ----| 18 18 
PD cswscsvccsccenes lA O| 87 Sale 87 87 11 87 87 | Atlantic Refe deb . col tr be. +4 5 J] 712 Bale | 70% 72 51] 70lg 767% 
Bo Pac of Cal—Gi g Ge.----1087.M NW) 1061s --.. 106108 | 25|| 10412 100 haaieagnal Ae ee eee 
0 50 st gug 4s....19373 J3| 95% -_._ 95l2 Mar’27]--__!'| 95! ts - : 
So Pac RR let ref 4e______- 1955.3 J) 95% Sale 951; 96%) 6 9335 96.5 empen iCessp Aa) Vice. t00? bs 5 1075 ve 108s Apr 27) - ae 10612 iOste 
| : wate "8 won ’ 4 
Southera— Ist cons € be....1904'3 4] 107% Sale 107% 108 23 | 106% 10812 eT pets eee, eae . Ort oa ae are ‘| 409 ne aan 
~ Bate agaaiaa ed se te J J} 10315 10612 104 an’27]|_- 235 ~ : 4 Spd ay gle ep 91%) 3 a 2 
Devel & gen 4a series A... 1056'A ©| 8812 Sale | 8814 sag Fd an = = wena he omen 68.----1936,3 J) 95'4 96 9514 96 9} 95's 9812 
Develop & gen 68......_- 1956/A ©] 115!2 Sale {11455 11512] 50l| 113% 115%] let & ref 5s ser! & 58_.--- 1948/3 J) 104% Sale |104', 105!) 11 |} 102% 10515 
oy oy ae epee soesia Ol ig3', Bele [123 132%] asi| 110% 138 | mee eet he tease 1960}A @} 10515 Sale |105 105'4| 43)| 102% 10512 
Mem Div lst g 58______ “1996/3 J} 1074 1083,:1073g Apr’27|_---|] 10614 108 30- y+ ref 58 guar A ‘42 MN 10114 10144 1001g 10114) 18) 100 102 
Bt Louls Div letg de... 21961|3 3| 915 92191 92% Apr2z|-.--|| 89% 92%| Gone 40-year Oe sories A -- 199612 J} 100% Sale |100_ 100% _79)] 06% 100% 
East Tenn reorg lien g 68..1938|M $| 101!2 10212} 94 Apr'27|___- 94 04 aoa 30 year 68 series A. .1948 F A; 103% Sale 103% 10412) 192) 10153 10414 
Mob & Ohio coll tr 48. ..1938|M §| 93% Sale | 9312 9355 él 92 93%] Bine = jy i —eam B.1953\F A 101% Sale 101% 102 | 109) 97M 102 
@pokane Internat Ist ¢ 6a...1955|J 3| 87% 89%| 875:  87%| 2|| 8412 88 | Booth Fishertee deb ef 60... 1050/M 8} 93 9414) 9414 Apr'27|.-.-|] 83 Bee 
Sunbury & Lewiston Ist 48_.1936)J J) 93's ---_| 9212 Jan’27|_-_-|| 9212 9212} Botany © ne bills 640 6a. ..1926/4 O see ----{101ig Feb’27)----| 191%s 108% 
Superior Short Line Ist 56._¢€1930|M 8} 99% -.._|10012 Sept’26]----|} --- Brier fe our " lls ae Oo 8112 Sale 8ll2 83 5) 8044 92 
Term Assn of St L istg4%48.1939)A O} 5% 99 99 3 98s 99, B'wa & 7th A let zs i. ---- 1042/4 > est — oi eo _ = a 
ist —— Pa aeenere 1944|F A ale 10334|102% Apr’27]_.__|] 10243 103 Ctts of dep mane hae. 750 ine <i a3i2 14 a3 Apr'27 y 3° to" 
Gen re lf == 953/15 J 891g 897, 13 77, 97 : . 2oos oe ae as ae 
ein TS iat bisa eae Aid Sac aoe] 33] 8a dt] Bea Rn enw A-c toe] 189 Sal ine” ane | 3) ob a 
FS meals se OGLE | ies eS tog apess|.H] Wo Long | Meter Soares, oA Hoaoly 3] Hiss Sate [toss To |, 14) Ana 198 
Texas & Pac ist gold 68.---2000|8 D| 10712 Sale [10712 10712] 10|| 105% 108:2] Bklyn-Man RT sec Ga. iges|J_3| 101% Sale 100° lol. |1789) Osis 101 
La Div B L Ist g 58_-_--_- 1931|/3 Jj 10014 Sale |10014 10014 1/} 100 10022 Bkiyn Q rs & Bub. ee vat MN 631s O51 63! tN mal ie 2 
ro punno Pac fer bi40..1964|M $| 105% 106 [106° 106°] ai) 114 1034] lst be ee oe Fol, 84 | 70k, Mara? ee o 
ba Seng og byl ean + A Z oie, Soi poe Maree 10 10212] Brooklyn R Tr ist conv g 48. 2002 33] 88°. 8812 Aug’26|.... pena 
kere Diy ist € S6..--- ‘ JU"2 10 001g Apr’27}_..-|] 100! ‘ ° <a60 ae ate a 
General gold 58_---._--_. arte fh) seer mote tigen “tool” ill eee terul Gee enon ees Bi r-> ---ee Novas].-.- a 
Toledo Peoria & West 43....1917|2 3} --.. 32.| 15. Jan’z7/_.__|| 15 15 | Bklyn Un El let g 4-60...--1950)F Aj} 96 100° 95° 96 | 13) 04 96 
Tol Bt L& W 50-yrg4s___.1950|A O} 90%, 907%) 9012 Apr’27]_.__]]| 89% 91 Stamped guar 4-58_...--- ieeulF Al 96 Sale | 95! 96 | 161 94 9 
Tol WV & Ogu4%eA__.. 1931/0 3} 99 --..| 99 Jan’27|..._|| 99 99 Bkiyn Uo Gas 1st cone ¢ 68..1945(M N 105% ---.{105% 1058 7|| 102 Bi 
let guar 4348 series B.._.1933/J 3} 99's ----| 96°38 Dec’25)--_-}| -.-- lat lien & ref 68 pom ty ,¥ 1947|M N 115 , 11514 115 P 115 * 5 i TT th 
let guar 4s, series C____- 1942|M $| 94 95%! 94 Jan’27|_.-_|| 94 94 | Conv deb 5%e -10aala. 3] 16312 Sale (162 164 | 98 158 104 
Tor Ham & Buff let g 4a_---1946|3 D| 91's 9112) 91 91 3|| 90 91 | Burt & Susq Iron ef be.....1932|) D] 92 ---- 921, Jan’27|-- | 92% Dat, 
»!' 92 Sale 92 92 
Ulster & Del lst cons g 6a_..1928'3 D! 63 65 | 61 64 5 56's 64 ao. pelcesnchtys ry 3 9714 Sale | 971 981, 5| ose oat 
lst refunding g 48_.-____. 1962|A O| 39% 42 | 42 Apr27|....1| 39% 42 | Bush Term Bidae Sequ tax-ex F0/A O} 100!2 Sale {10012 101 | 331| 99% 101— 
Union Pacific 1st fen a id et 4047) ; 97 Sale jo ik 55) 947s 99% Cal G & E Corp unif & ref 5a_1937|M N| 101% 101710133 Apr’27|----| 101 103 
S666000000000065 ae 937g 2 93%, Sale 935 ME 56) 5, 
20-year conv 4¢..-------- Saaz 3] “ai daic’| Boe 158"| call S38 Sate] Col Fetrolgam conv deb of Corre es fl O7% Gale | O71: Sat] al O715 102i, 
ice aneniensemns Retort, a, Re Bem Camaguey Sug lst 8 fg 7e-.-1942|/A o| 99% 100 |100 101 36|| 95% 101° 
lst Hen & ref 4s_. _.June 2008)M S| 95% Sale | 94 95 50| 91% 96 | Cent Dist Tel lst 30-yr ale 1943\J DB 103 Sale |103 103! 15! O2ls 
Ist lien & ref 5s__--- June 2008|M S| 1113s 112l2 1121, 11212) 15]} 10853 113 | Cent Foundry Ist ef 68.May1931 rw Al 76%, “98 98 A "97 "| . nu 9 _ 
10-year perm secured 68..1928|J J} 102 Sale |101% 102 | 29} 101 - , ; 1g 8 renee | et te 
| | | % 103 | Cent Leather Ist lien ef 68.1945 3 J 101% Sale [101% 101%) 7|| 101 1023 
i 
@Due May. eDue June. k Due Aug. 
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BONDS Fy Price Week's Range BONDS g Price Week's Range 
N.Y. 8TOCK EXCHANGE 25 Friday, Range or 3 Stnce N.¥Y.8STOCK EXCHANGE | 3§| Friday, Range or 3 Since 
Week Ended April 22. =a! Aprtl 22. Last Sale Jan. 1. Week Ended April 22. =a.) Aprtl 22. Last Sale Jan. 1: 
~ Bia Ask\Low  Htgb|Ne. \Low High [Bias Ask\Low = tg No.|\Low High 
Central Steel let g 6 f 88._..1941|M | 122 Sale |121%,' 12312} 39} 118% 12312] Keyston Telep Co Ist 56...1935)3 J) 95 9512) 94le2 9412 1 93 Q95le 
Cespedes Sugar Co ist 67348 °39|M $| 101 Sale | 9912%% 10112; 35|| 9814 10112] <ings County El & Pg 58.--1937)A ©} 104 -_--|1037%3 Mar’27/----|| 10313 103% 
Chic City & Conm Rye SsJanl927;A ©) 6514 ----] 63141 6314 5 53 = 6314 Purchase money 68_..... 1997/A QO} 12612 __..|126 126%3| 26/| 12414 1264 
Ch G L & Coke Ist gu g 58. -1937|4 3} 102 102%4)102 ¢Apr’27|----|] 102 103 Kings County Elev let g 48..1949|/F A 8412 Sale | 8414 8Ale 8) 82 86 
Chicago Rys ist 5s......-.. 1927| F Al 83 Sale| 7912 831g] 234 74% 83's Stamped guar 48_....--- 1949|F Al 843, 8512) 84 R4le 2)| 81 86 
Cincin Gas & Elec lst & ref 68'°56,A ©} 101% 102's/10144 101% 1}} 101 10212] Kings County Lighting oo... J 3104 = _...|103%, 103% 1| 101'2 104) 
648 ser B due-___-- Jan 1 1961|A O} 10455 105%4|1045 1045, 1|| 104% 105 First & ref 648.--.----- 1954|J 3} 117 118 |117!g 117 5)| 11214 117% 
Cities Serv Pow & Leaf 6a_- -1944|M N) 10212 Sale |101%, 10212] 156|| 97% 104 | Kinney(GR)& Co7%% notes "36/J D) 103 105 /193 103 1}| 1007 105'g 
Clearfield Bit Coal let 43_..1940) J J) wo-- cone] 851g Mar’27i-.--- 85'\2 85!e] Kresge Found’n coll tr 68_..1936!3 Dj) 103% Sale |103 19312 30) 102 1031, 
Colo F & I Co gen 8 f 58__-.1942|F A| 9953 10014)100 100 6|| 96 100 | Lackawanna Stee! lst 68 A..1950|M 8S} 101!2 102 |102 102 1}} 9914 102 
Col Indus ist & coll 58 gu___1934 \F Al 9614 Sale | 95% 961;] 30 9312 9612] Lac Gas L of St Lre O} 10114 1014) 1011, 102 22\} 100!2 102% 
Ce Oe Ae 1 Se. cee OL ccce ccoel 30 0} ‘On Bilccocll cease cace Coll & ref 58 series C__.1953|F A] 10412 Sale |104!2 10473} 52)| 103%, 105% 
Columbus Gas ist gold 58..-1932|/J 3} 96% 96%) 96% Apr’27|---- 96% 9714| Lehigh C & Nav sf 44s A_-1954/3 J) 99 100 | 98% Mar’27|.--.|| Q7!2 98% 
Commercial Cable ist g 48..2397/Q 3) 8014 8012] 801, 80le} 10'| 77 82 | Lehigh Valley Coal ist g 6810335 J} 10114 Sale [10114 101%5) 15)} 101's 102 
Cemmercial Credit s f 63...1934;M | 94 95 95 95 1 95 7 lst 40-yr gu int red t0 4% 1933/3 Jj G5l2 -.--| 97 Jan’27|----| 07 97 
Coltre!5%% notes__...1935|J J 911g G3lg! Gile Qlle] 25 9012 92 rye tT (i aes 1934;F Ai 12 ----/101 Mar’27]...-} 101 104 
Commonwealth Power 63...1947|/MVN| 1045 105!g/104%, 105 3 104% 105'2 fat Oe OE Ot. ccececccs 1944/F A} 100  ...|100 Feb’27|----|]| 997% 100l, 
Computing-Tab-Rec sf 68-1941) 5 J} 105'g 106 |105%, = 10544 1}! 104% 106'2 RO 19541F Al 100!g ___-| 99%, Apr’27|----|| 99% 1001 
Conn Ry & L let & refg4%91051\3 J) 96% 98 | 961, Apr’27]---- 96's, 9614 PO 0 eR RTI 1964/F Al 101 —_---'1033g 101 10)} 9953 101 
Stamped guar 4444......1951|3 J| 96% QGSle!] 96% 96% 7 94%, 98 Ty oo re 7 eee 1974|F Al 10llg _.--|101 Apr’27|_.--j} 100 101 
Consolidated Cigar s f 68_..1936/A O} 9912 Sale | 9912 99%) 82 9812 16143 |] Lex Ave & P F ist gu g 58..1993)M S$} ____ _| 40le Feb'26} - - , “| seeks. iendiiiaiais 
Consolidated Hydro-Elee Works Liggett & Myers Tobacco 74-1944/A ©] 122 12312 122%; 123!2) 10)) 120 1231 
of Upper Wuertemberg 78.1956/J 3) 100 Sale| 9912 100 41 99 101 ee ae _.--jA O] 1171, _.--|102!2 May’26]-_- ceil 
Cons Coal of Ma ist & ref 58_1950|\J D) 81% Sale | 81%, 82%! 71 76 8514 Maleate 19511F A} 102% 10212 102), 
Censol Gas (N Y) deb 5448_.1945|)F A} 105% Sale |105%, 1105's] 531! 105!2 10614 OE’ LEELA F Aj 991, ----|101'%4 | 
Cont Pap & Bag Miils6%4s8__1944|F A 76 Sale | 75%, 77% 13 75 811g |] Liquid Carbonic Corp 68..-1941/F A] 106 Sale |105% 
Censumers Gas of Chic gu 58 1936/3 OB) 101% ____}101!, Apr’27|----}] 10114 102 Loew's Inc deb 68 with warr_1941/A O} 103 Sale {195 
Consumers Power ist 5s_...1952|M all 103%, Sale {103 103441 24/1 102 103%, Without stock pur warrants.j|...-| 97 Sale| 962 
Copenhagen Telep ext 68__.1950/A O} 100 onsttee AM Diicens 9912 101 Lorillard (P) Co 7@...-.---- 1944/A O} 117'g Sale |116!2 
Corn Prod Refg Ist 25-yr sf 5s" 34|MN| 10173 10214)1017g = 1017 2!| 101'g 103 EE SEE ERNS: + —-*, 11S! 
Crown Cork & Seal Ist sf 68_.1942)F A) 10253 Sale [102 103 59 93% 103!2 TS 2 RIS 1951/F Al 97% 9815) 97% 3 
Crown-Wiliamette Pap 68_..1951|3 J| 10012 Sale |10014, 10012} 12]) 995g 101 ere. FA 4 97 
Cuba Cane Sugar conv 78...1930|3 J) 9714 Sale | 96il2 9712} 36)| 95 99% | Loutsville Gas & Elee (Ky) 58 52/M WN] 101% Sale 101! 2 
Conv deben stamped 8% .1930|3 J| 9912 Sale | 987 997g) 225 9814 102 | Louisville Ry Ist cons 58_...1930/J J} 97 98 | 9734 
Suban Am Sugar Ist coll 88.1931|M 8) 108 Sale |107%, 108 19}) 10712 108% | Lower Austrian Hydro Elec Pow— 
Cuban Dom Sug Ist 7448_..1944,M. N/ 100 Sale |100 190%! 45]) 99 101 Sn CEES On. . comciamedl 1944|F Al 93 Sale | 93 
Cemb T & T Ist & gen 58_..1937/3 J) 10134 10241012, = 10144 1}| 10012 10214 
Cuyamel Fruit letsf6sA__.1940|A O| 94 Sale | 94 94% 10} 04 06 Manati Sugar tats f7%48.--1942/A O} 105%, Sale ;195%, 106 52|| 1041, 108 
Davison Chemica! deb 643- 1931\4 J} 95 96 ~§ 96 96%) 20 90 97 © Manhat Ry (N Y) cons g 48.1990,A O° 69% 704 69's 6910) 21°) 67% 71% 
Deny City Tramw ist con §81933/A O| ____ -| 92', Aug’25}-- eae Scored Re 2013/3 D 55 62!2] 61 Mar’27}_..- 66 63 
Den Gas & EL ist & refatg 5s°51\MN| 9912 10012) 99', 109 19}, 98 100° | Manila Elec Ry & Lt ef 5s. -1953|M 8! 9553 96%] 96 96 | 10) 93% 97 
Stamped as to Pa tax_-_-- IM-N| 9912 10012) 99%, Apr'27]----|| 98l¢ 94% | Market St Ry 7e ser A April1 94019 Ji} 97 Sale | 97 9712 2] 9614 98'2 
Dery Corp (D G) ist sf 7a_. 1942|M $| 74 Sale | 74 TAlg 5 74 x] Metr Ed Ist & ref g 63 ser B.195. 26 A! 108!2 108%) 1061 10814) 6 | 105\¢ 10%% 
Detroit Edison 1st coll tr 5s 193315 J} 102% Sale }192 103 Sl) 191% 103 Ist & ref 58 series C_._...1953}5 4 101 1014/1012 10144) 5] 100 101%, 
let & ref 58 series A_July 1940|M 8) _.-. ----|1025, 1024 8], 102'2 10353] Metropolitan Power 1st 6a ‘A1953\3 D,€10613 107 |106%3 106!2 2} 105'4 106 12 
Gen & ref 58 series A____- 194% a} A 0} 103 = 10314)102% Apr’27!-.--- 102's 10443 | Metr Wes: Side El (Chic) wet A\BP77\2 7812] 783g Apr’ 27 | — 76 80 
Lat & re? 6s series B__July | 1940|M 8) 108 Sale |1075g 108 35|' 10712 108'2 | Mid-Cont Petrol Ist 6348--.1940|M S| 1047 Sale j104%, 105 | 41'| 1048 105% 
Gen & ref 56 ser 3... .1955|3 Dj] 10314 Sale 1031, 1031s] 20]| 101% 103% | Midvale Steel & O conv sf 58 1936|M S| 9915 Sale | 95% 99% 89\| 974 99% 
Det United let cons g 4}48- 1933/6 : 931g 9414] 935g 94 11 93 95!2] Milw Elee Ry&Lt Ly {&ext wi! 31\5 J 985g _.--] 9853 98%: 4\] 98's 99 
Dodge Bros deb @4_______.194) 901g Sale | 90g 9114} 231 89le 96 General & ref 58 A_-_---- 1951|J BD) 1001, Sale |100!,4 10014; 27|] 9O% 101% 
Dold (Jacob) Pack ist 6s_. “toa2|M N 88 8812) 8712 8812} 13 86 895g ist & ref 5s 3. As Ee 1961'S D]| 9912 Sale | 991 9934, 67:1 98 100 
Dominion Iron & Steel 68..1939;M $) 59 65 54 58le] 311; 48 58 Milwaukee Gas Light Ist 48_1927|M_ N} 997, 100 997g Apr’27|___-_|] 98!2 100 
Certificates of deposit. |;-- oom ae ee FS 58 34 4414 58 Montana Power Ist 58 A.--1943)J J! 10214 Sale |1 2 12°83! 43) 10112 102% 
Donner Steel Ist ref 7s.._.-.1942|J 3] 97 Sale | 97 9714) 10 | 95's 98 | Montreal Tram ist & ref 5a--1941|J 3) 99 9912) 987% 9912 3] 953 90% 
Duquesne Lt ist & coll 63_ ~ 1949) 4; 105 Sale |105 10514) 54)| 105 1062 Gen & ret 3 f 58 series A_-1955|A O}] 96% 96%! 9915 Apr'27| 11)) 96's 100% 
let coll trust 6348 series 8.1949)3 J] 105 10514)105 105 14}| 104% 106 Morris & Co ist sf4%s8_--.1939|J J} 84 Sale | 84 85le lO} 83 89% 
j Mortgage-Lond Co 48 ser 2-1966|A ©} 83 aul a Dec'’26 | «nai deme 
Bast Cuba Sug 15-yr af g 7348°37|M $8) 105%; Sale 11053, 10612} 24!) 105%, 108 10-25-year 58 series 3_.-.-- 1932'3 J| 9734 Sale | 973, 97%4| lj} 96% Q&leg 
£4 El Ill Bkn let con g 49._.1939)3 J) 95%, _...| 95% 9544 2 94%, 95%] Murray Body let 64s_----- 1934\3 Dl 97% 98 | 9712 9814; 19)] 961g O82 
£4 Elec Ill lst cons g 58__..1995|J_ 3} 108% ___-|1085, Mar’27]-- 1067, 10553 | Mutua! Fuel Gas Ist gu g 58.1947|M Nj 10153 102'4;102) Apr'27)____|| LOL 162 
Elec Pow Corp (Germany)é6448'50|M 8) 99 Sale | 9S8l2 99 241] 97 99!2] Mut Un Tel gtd b ext 4% --1941|M N] 101%, _---|101%, Jan’27/____}] 101% 101% 
@ik Horn Coal lst & ref6%56.1931/J B) 99 Sale | 99 9914! 12 981g 100 | 
Deb 7% notes (with warr’ts’31|J DB) 9S8lg DS8le] DSle 9S8le 1 95 9810 | Nassau Elec guar gold 48_...1951|/3 J} 611, Sale | 61 617s! 241] 6014 621g 
Empire Gas & Fuel 748. . ..1937|M N| 108% Sale |106% 109 | 425) 105lg 109!2 | National Acme Let sf 7'¢3--195!}J D) Gol, Sale | 99 9953 131] 48% 102 
lst & ref 6Ks(with warr’ts)’'41/A ©) 104 Sale |10514 104 92 98 1'0% | Nat Dairy | Prod 6% notes...1940|M WN} 102%, 4 Sale |1025, 10318 49\! 100 103% 
Equip Gas Light Ist con Se__1032|M 8} 1001, -{1001g Mar'27]---- 99% 101 Nat Enam & Stampg Ist 58.1929)3 Dj] 103!, ----|104 104 6\| 1014 104 
Vederal Light & Tr let 58...1942;\M S| 96!2 Sale | 96 9612! 17 95 96 Nat Starch 20-year deb 58-.1930|\J J] 99% Sale | 99%, 9974) 4!| 993, 993%, 
ist lien sf 53 stamped_._.1942|M “| Q5le G5le] O5le 95%4| 11 95 9614 | National Tube Ist s f 58_---1952)|M N] 104! 10412/10412 = 1042! 2|| 103% 1042 
lst lien 68 stamped_____- 1942)M 8) 103% 104 [10353 Apr’27/---- 103. 104 De... secemanaseomee \M ME coce onoel tena BONt ael.... ois mete 
30-year deb 68 ser B___...1954|J DBD) 10012 Sale |100!g 10012! 5 97 100!2] Newark Consol Gas cons 58_1948)J DB] 1023, 103%8/10310 Mar’27|____]] 10233 10312 
Pederated Metals ai 7s_.___1939|3 D| 89 9012; 90 9012} 3 89 vi New England Tel & Tel 58A 1952/3 DD] 10412 Sale j10418 10412 13}} 103 104% 
Fiat deb 7s (with warr)_____1946\J “ 10612 Sale |10612 10712) 73 9212 108!e lst g@ 4448 serles B __-- ooo et IM N| G7le Sal | 714 i710! 137 955— 97l2 
Without stock pur’ ‘h warrants 9614 Sale | 9514 9612) 91 91% = Y7 New Ori Pub Serv Ist 58 A. 2\A O} 9614 97 | 97 9712) 28 05 98 
Fisk Rubber let sf &s_- - 1941) M s| 115!g 116 {115)4 116 31 115 116% First & ref 5s series on 968! 3D 96% Sale | 9613 9673 108 05 97 
Ft Smith Lt & I'r Jat g 68. __19: 36) Ip S| son" ann RSI, 8819! 4| 87ig G)'4IN Y Air Brake lst conv 68. i MEN] 100%, 101!2 1007, Apr'27:____}} 1004 102% 
Frameric Ind & Dev 20-yr 748" 42|3 J} 104 Sale ;10312 10414; 24|| 9812 10533] N Y Dock 50-year lst g 48..1951)F A| 86 Sale | 85!4 86 | 9 845, 87 
Francieco Sugar ist sf 74e- soo Y N} 10634 Sale 110644 107 | 6|| 10634 109'2 1 N Y Edison Ist & ref 6348 retrtin O} 11612 117'4'116 11634! 38]] 1186's 116% 
French Nat Mail SS Lines 78 19 914 D| 99 Sale 9834 9919! 110)} G4% LOOl, First Hen & ref 58 B_.....1944'A ©] 10312 194 |1032g 104 | 13]| 10253 104% 
Gas & FE) of Berg Co cons g 40 3 ° 10238 -11027g Feb’27!-.. |} 102%, 102% 1N Y Gas E! Lt & Pow g §8..1948 J BD} 16738 198 '1074s 108 55}| 106 108 
Gen Asphalt conv 6s__..._.1939)/ 10912 Sale {108 10919 44:| 106% 112! Purchase mouey gold 48..1949 F A 9310 Sale | 9312 9312 12 92%, 93% 
Gen Electric deb g 3448... “ieeslP r 92 93 03 <Aora7'....1) B 93 NYLE&WC&RR5%8.-1942 MN 101 . cwosl Mk OOF Selancoll aasd, ome 
Gen Elec(Germany) 78 Jan 16 "45|3 J] 104%, Sale |1045, 105 | 72}| 1038 105'cINYLE& W Dock & Imp 651943 J J » -}1017g Mar’27|_..- 10112 101% 
Si deb64swith war___..1940|J BD) 124 Sale |12212 124 65|| 11312 124 INY&QEIL&P Istg 58_--1930 F A] 10034103 1007, 1007 5}} Lule 10113 
Without warr’ts attach'’d '40|J OD) 1007, Sale |100le 10114, 78 9914 102 N Y Rya lst RE & ref 4s...1942 3 J] ___- -| 6712 Dec’26'___. --- «=== 
Gen! Petro! lst sf 5s _.._..1940|/F A} 100% Sale |100%4 10114) 69)} 100'2 102 Certificates of deposit. ......- 60 65 | 62 Mar’27\___- 62 63 
Gen Refr ist sf ¢ 6s ser A__.1952/F A} 102!'s 105 (103 Apr’27 --_-}] 101!2 103i2 40-year adj inc 58_.._Jan 1942 AO Sie O%) 8 Wee's)... cscs coco 
Good Hope Steei & I see 7a__1945|A ©} 102%, 103 (10253 1027, 113, 9912 103 Certificates of de »post ss 5lo 10 | Sle Mar’27}___- 5'2 5\2 
Goodrich (B F) Co 1st 64%46.1947|J 3) 107 Sale |107 107! 31 | 105% 108 N Y Rys Corp ine 6s8_.-Jan 1965 Apr 26%4 Sale | 261s 2714 531: 26 30% 
Goodyear Tire & Rub Ist 88.1941|M N| 12112 Sale }121 122 15,} 120% 122!4 Prior Hen 68 series A_...-19653 J 2612 27 8158 Sli2 6 $1 85% 
10-year af deb g 88 Ninny 1931/F A] 11012 Sale |110% 110%, 23] 110'g 111‘* ]N Y & Richm Gas Ist 68_...1951 MN] 104% 4), 10414 1}; 102 104% 
Gotham Silk Hosiery deb 68 1936) J D) 99% Sale | 98% 9933 59 | 98% 100!s]N Y State Rys lst cons44s.1962 MN] 571; 57!2 5612 5712 51j) 538 592 
Gould Coupler ist sf 68.__.1940'F A! 83le Sale S3le 835g 9 83'4 8&7 lst cons 6 148 series B____- 1962 MN] 7553 77 75! T7514) lt) 71 82 
Granby Cons M 8 & P con 6s A’2*|M N| 101 1015s/101 Apr'27----|| 101 102 | N Y Steam ist 25-yr 6aser A.1947 M.N| 107. Sale 1063, 107 | 19]; 10514 107 
7 eee 1928|Mi n| 101 10510)102 Mar'27 --..'| 101 102 [NY Telep lst & gensf443.1939 MN] 997s Sale | 98% = 100!2 52 Y85_ 10012 
Conv deb 76............ 1930'M N} 153 Sale {141 155 _, 276] 127 155 30-year deben 8f63___Feb 1949,F A] 110%, Sale ‘116!1g  -110'2) 39], 110's 1114 
AES EI a! EM _..|143 Mar’27/___-|] 143 143 20-year refunding gold 68.1941/A OQ} 108! Sale 108!g3 10834! 41]) 107% 109 
Gt Cons Ei Power(Japan)7s_ 1944) \F A; 95l2 Sale | 945s 977g} 125 94°3 99!2] Niagara Falis Power lst 58..1932)J3 Jj 101%, Sale 101! 102 9}| LOD!2 102% 
Great Falls Power Ist sf 5s. _1940) M N) 103%g 104 11033, Mar’27}_---j]| 102% 106 Ref & gen 68___....-. Jan 1932) 4A 01105 Sale 105 10 Ta] 5}; 104'» 106 
Hackensack Water Ist 4s__ ~1952)J 5 885, _...] 88% 8838} 1 861g 88°s | Niag Lock & O pr Ist 58 A__1955)A O} 102% Sale 102 10234! 43]| 10014 102% 
Hartford St Ry Ist 48______ 1930|M $| 941g ___.| 94 94 2 93'2 94's | No Amer Cement deb 6 \s A.1940)“1 S| 907s Sale | 9012 91 | ral 90 9514 
Havana Elec consol g 58. _..1952\|F A| 97le -.__| 9710 Apr’27,----|]| 95!2 97% | Nor Onio Trae & Light 63_..1947M 8] 98 Sal 967s 93 23]! 95!2 98 
Deb 548 series of 1926 __ -1961)M . 8914 Sale | 8834 8912] 33)] 88% 905s] Nor'n States Pow 25-yr 58 A-1941|A O} 10114 Sale 101 10112} 32); 100 101g 
Hershey Choc Ist & coli 5 681940\3 102%, Sale |10219 10319) 54!) 101%, 1054 ES Re AO _.-| 9914 Sept’26 | <ccs sone 
Hoe (R) & Co lst 6 448 ser A_1934) A | 10014 Sale [1001s 101 18,| 98 10il2 Ist & ref 25-yr 68 series B_-1941/A O| 106 Sale 10512 106 ! 8}| 10412 106 
. Molland-Amer Line 6s (flat) _1947|M N| 100%, Sale [100% 1011s} 59 9llg 10llo | North W T list fdg 44a gtd_1934/3 J} 100%2 101 9912 9912 lj} 98 9912 
Hudson Co Gas Ist g 58__..1940|M N] 10219 10312'1025g = 10253 9] 102 103 
Humble Oi! & Refining §4e_1932|J 3) 102lo Sale }10214 102% 97| 102's 102%; | Ohio Public Service 7s A_.1946|}A Oj 115 Sale 114% 115'4} 17)] 114 116 
Deb gold 5s when issued__1937|A O} 100! Sale {100 100!g} 149}| 100 100! ist & ref 78 series B___-_- 1947/F Al 11412 Sale j11412 11412 2]| 1133, 11512 
Miitnvis Beil Telephone oe... -1956) 3 | 10414 10412'1041g 104197 +=29]] 102% 10412] Ohio River Edison ist 68_..1948|J 3] 10612 Sale 10612 107!) 20)) 105g 107% 
filinois Stee: deb 4 8. -1940/'A O| 99 Sale | 98lg 9834] 28)! 96%; 92] Old Ben Coal let 63_.......1944/F A} 90 $014! 90 Apr’27}___. | 90 91% 
Ilseder Stee Corp af? .1946/A O} 10144 Sale }10134 10212} 30)| 100% 10234 | Ontario Power N F Ist 58_..1943|/F Aj 1021; 10214 10212] 5}} 101 = 10212 
Ind Nat Gas & Oil 58.____- 1936|M N| 10154 10214] 933, 983, 7 98 98'» | Ontarlo Transmission 58_...1945|M N} 10114 10134 4 10134 1014, 2!) 100% 10134 
Indiana Steel Ist 5s________ 1952|\M@ N| 104%8 10454)10414 10419} 15}} 103)2 105 Otis Steel Ist M 6s ser A__..1941]M S] 96 Sale | 95% 96 113 93\2 9612 
Ingersoll-Rand [st 58 Dec 311935|J J} 1001s ____] 9934 Dec’25|____|] ---- ----] Pacific Gas & El gen & ref §3_1942/3 Jj] 101!g Sale |100'2 = 101's} 81 99% 10112 
{nland Stee! deb 54¢8______ 1945|M N/ 10314 Sale 1103!g 10312} 58}| 1011 10414] Pac Pow & Lt Ist&ref 20-yr 58 '30|F Aj 100 100%/ 99% = 100 ll 99% 10114 
Inspiration Con Copper 6 $43. 931/M 8) 100% 101%3!1003, 101 19}} 10014 1015s | Pacific Tel & Tel Ist 58_..-- 1937}3 J| 10212 Sale |102!, 10212 7|| 1014 102% 
Interboro Metrop coll 4%s__. :56)A O] _._.. 18l2/ 11 Apr’25}----|} ---- ~-.-- Ret mtge 58 series A_____- 1952|M N] 102% Sale [10112 10212) 39}) 101'2 103% 
Guaranty Tr Co ctfs dep___.-- Sat cass ae Nov’26!___-|] -... ~...] Pan-Amer P & T conv a f 68_1934)M WN] 10314 Sale |102% 10314] 76|| 102%, 106% 
Ctf dep stpd asstd 16 % sub___}....| __.. ___ 110112 May’25}___-|] --.. -.-- Ist hen conv 10-yr 7s__...1930]F A} 105 105!s 1051s 105! 8| 17} 10412 105% 
tnterboro Rap Tran ist 6e..1966|3 J| 77 Sale 761g 77 | 221 75'2 79% | Pan-Am Pet Co(of Cal)conv 63'40)J D| 9334 Sale | 92!2 9433! 44!] 9212 L001, 
Soy 3 J} 77 Sale | 7614 77 | 522!| 75% 79';| Paramount-Bway Ist 5348.-1951|3 J| 10014 Sale | 9933 100'4| 53|| 98 1001, 
Lo .  — 1932/|A ©] 80 Sale| 793 8014] 41/| 79 8212] Park-Lex st leasehold 6448..1953|J J} 86's Sale | 85% 8612) 19)| 85% 93lg 
10-year conv 7% notes._.1932|M $| 9812 Sale | 973, 9812] 120|| 967 99 | Pat & Passaic G & El cons 58.1949/M 8} 10253 103!4)10212 Apr’27)_.__|} L024 103 
{nt Agric Corp Ist 20-yr 58__1932/M.N| S012 817! 83%, Apr’27/_---|| 83384 90 | Penn-Dixie Cement 6s A__..1941|M S| 10014 Sale |100 101 36|| 991g 101 
Stamped extended to 1942- MN! 7012 Sale | 701g 7012} =5|| 67!2 83 | Peop Gas & C Ist cons g 68_.1943)A O} 11512 114 (114 114 5\| 113! 115 
inter Mercan Marine sf 68_.1941|A O 10114 Sale |1013g 102 | 292)) 955g 1027s Refunding gold 53_..---- 1947|M $] 10173 10253 191% =102 12,} 101% 102% 
International Paper 68-_---- 1947|3 J| 98 Sale | 9734 9812! 102|| 97 912] Philadelphia Co coll tr 68 A-1944|F A] 10312 Sale 10312 103%4) 39'| 103% 104% 
Ref 8 f 68 ser A__-______- \955\M 8) 10214 Sale |10112 10212) 58|| 995g 103 15-year conv deb 5%s___.1938,|M 8| 1035s Sale (102 10312} 3}! 1OOlg 10312 
Cony deb 6s............ 1941/A O| 98lg Sale | 98 9834! 132'| 973% 987s | Phila & Reading C & I ref 58.1973\3 J} 100 100%, 9912 101 26} 9912 10212 
Int Telep & Teleg conv 6348 045|M $| 1113; Sale |1097% 11214 1578|| 108% 1121s | Pierce-Arrow Mot Car deb 881943,M 8} 99 Sale | 97% 101%! 67)| 9734 107% 
Italian Cred Consortium 7s A1937\M_ S| 9612 Sale | 9612 9673! 19|| 96!2 967 | Pierce Oll debs f8s__Dee 15 193i|J OB} 10014 101 |10012 10012) 25'| 99'2 103% 
Extl sec s f 7s ser B______ 1947|M_ S} 95le Sale | 9512 O57 9|| 95l2 97 | Pillsbury Fi Millis 20-yr 6s_.1943)A O} 103 10438! 103 103 2 | 10214 105's 
Italiso Public Utility ext 78.1952|3 J| 99 Sale | 97 100 (2644|| 9053 101 | Pleasant Val Coal ist g sf 58_1928/J | 100 _-.-|100 Apr’27!____|] 9912 100 
Jurgens W orks 6s (fiat price) _1947|J 3} 1065s Sale ,1063g 10673] 18)| 104% 10912] Pocah Con Collieries Ista f581957/J 3) 91's 9112! 91l2 9112! 1}} Oils 92le 
Kansas City Pow & Lt 58_..1952)|M $| 104 Sale '104 10412} 43!| 103 1057s | Port Arthur Can & Dk 68 A- oe F A! 104% Sale 10413 104%] 11,;| 103%% 105% 
Kansas Gas & Electric 68._.1952)M S| 10514 Sale {105 10533) 31|) 103% 105% lst M 6s series B_.__---- 1953 F Al 10412 _...'105 Mar’27 104% 105 
Kayser (Julius) & Co ist af 7s'42|F A| 10773; Sale 1077s 108 40|| 106% 10%!» | Portland Elec Pow lst 68 B_1947 MN/ 101'4 1017s 1014-102 “10 ' ' 10014 102 
Keith (B F) Corp Ist 68___.1946|M 8| 99%, Sale | 99 9934) 18] 98 99%] Portland Gen Elec Ist 58...1935'J 3, 100% 10153 10012 100%) 5! 100 101 
Kelly-Springf Tire 8% notes_1931'M N' 1055s Sale 105 10614! 128'! 99 1061; | Portland Ry ist & ref 5s_...1930 MN 9553 9653 9634 9634 2 O412 97 
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BONDS : Price Week's Range 
N.Y STOCK EXCHANGE § Friday, Range or 3 Since 
Week Ended April 22. mA.| April 22. Last Sale Jan. 1. 
Bia Ask| Low Htgb|Ne.\\Low Hitgh 
Portiand Ry L& P ist ref 5s.1942;)F A| 96 Sale| 95le 9613} 24 913g, 96's 
lst lien & ref 6s series B__.1947,ME N| 10114 102 |102 102 1|| 10012 102 
let & refund 7 4s series A-1946,.M N/ 107 107141107 10714 2|| 10612 108 
Pressed Stee! Car conv g 68.-1933/3 J} 95l2 96 | 95%, 961e] 24]| Q4ie 9733 
Prod & Ref sf 8s (with war’ts) 31/5 Dj 111 ____}1l1l!g Apr’27j----|| 11l!g 111 
Without warrants attached.../J Dj) 110%, 111 [110%; Apr’27/----|] 110 111!2 
Pub Serv Corp of N J sec 68-1944)F A) 1057 Sale |1053, 10612} 51|] 103% 10612 
Pub Serv Elec & Gas 16t5}481959/A ©} 1047s 1055s/105 10514 9!| 1043, 106 
ee sO eae 1964/A O} 1051, Sale [1047 10514] 13/1) 104 1055s 
Punta Alegre Sugar deb 78..1937|/J J} 108!s 109 |1081!2 1081 1}} 107 Lille 
Rand Kardex 5s (with warr) 31/3 J) 190 ____j|190!g 1901s 21] 10212 19013 
Without stock pur warrants.__}----}| 101%, 192!s/100 10153} 14}} 100 10153 
Bemington Arms 6#-_------- 1937|\M N;| 98 Sale | 971s 98 30 9513 98 
Repub I & 8 10-30-yr 5asf_.1940)|A O} 10112 102 [10212 1021s 3]] 1001g 10312 
Ref & gen 5°48 series A_-..1953/3 J} 10114 Sale }101 10115] 241} 985g 102! 
Bheinelbe Union 7s with war 1946/3 J} 12514 Sale |125 12534] 38}]| 1181g 126%, 
Without stk purch war’ts.1946|/3 J/ 100 Sale |1005g 1007s} 45 99% 10415 
Rhine-Main-Dapube 7s A_.-1950|M $/ 102%; Sale |102%, 103 36}} 102 104!2 
Rhine-Westphalia Elec Pow 78°50|M N/ 104!2 Sale [10312 10414 Ti] 101% 105 
Rima Bteel ist sf 78__.-- -- 1955|F Al 9712 Sale | 973, 98 34 93% 98 
Robbins & Myers ist sf 78_.1952)3 D} 6014 Sale | 591le 6014 8 5910 65 
Rochester Gas & El 76 ser B.1946|M S/ 11ile Sale |1111, 11119 5]} 111!g 112% 
Gen mtge 548 series C_..1948)M S$} 10514 106 {10514 Apr’27]----]| 105 106% 
Roch & PitteC &Ipm 5s. 1946 IM N| 90 9219} 9212 Jan’27}---- 9212 92! 
Rogers-Brown Iron gené&ref 78'42 MN/ 3712 38 | 3712 38 8]| 3712 497 
LE +6 oc ameetebeeewine MN] 3712 Sale | 35% 3712 8i| 35%, 50 
6t Jos Ry Lt & Pr let 58....1937/M N} 9612 ____] 9612 Apr’27]/---- 955g 97! 
6t Joseph Stk Yds lst 4'4s_.1930)y Jj) 97%, ____| 973, Feb’27/---- 97% 97% 
8¢ L Rock Mt & P 58stmpd.1955/J Ji 79', 80 7934 797g 5 7553 81l4 
& Paul City Cable cons 58_.1937/3 J) 9514 -__.| 963g Apr’27/---- 9514 96% 
Gan Antonio Pub Serv ist 68_1952;5 J} 106 107 |106 106 4|}| 105!2 1075, 
Saxon Pub Wks (Germany) 78°45 F A/ 10112 Sale |101!2 102% 34) 101% 104 
Gen ref guar 6s.....-.-195! ii N| 98 Sale | 971s 983g} 7 9712 991g 
Behuico Co guar 6 448#.------ 1946\J 3} 100) = 10114'100 10012} 15)| 99% 10112 
Guar s f 6<s Series B-..-1946/A O} 100% Sale |100 10114} 39)} 99 101% 
Sharon Stee! Hoop ist 8eser A'41 M 8S) 1087 109 (10853 1087 7st 15}| 10712 109'2 
Sheffield Farms Ist & ref 6348 °42/A ©} 107% 108 [107% 107%] 11|| 107 108% 
Sierra & San Fran Power 58.1949 F A} 97!o Sale | 96%, 9712 35'| 95 9712 
Silesia Elec Corp 8 f 6448..-1946 F Aj __._. ____] 96%4 97 3 9614 Q8lg 
Bilesian-Am Exp col tr 78_..1941 F A! 10012 Sale |100% 101 1 68;| 98% 1011, 
Simms Petrol €% notes....1929 _M 1005g Sale | 997g 10053! 57!| 9934 105 
Binclair Cons Oil 15-year 76.1937 m 993g Sale | 99 100 | 97 97% 102% 
lst i’p col tr 68 C with war_1927 J D) 100 Sale | 9934 10058' 296) 99%3 10214 
lat lien 6}4# series B_.--- 1938 J D} 97's Sale | 97 9712} 99)|} 92g 102% 
Sinclair Crude Oil 3-yr 68 A.1928 F A} 10012 Sale |10012 =: 10034! 63} 100%g 1011 
Binclair Pipe Line s f 58__--- 1942 A O| 9312 Sale | 93le 94 | 40 9214 95% 
Smith (A O) Corp 1st 648..1933 MN) 102 102!g 101%; 101%, Si} 10153 102% 
Bouth Porto Rico Sugar 78_.1941|J B} 108!2 10934 108!2 10914, 241] 107 10914 
South Bell Tel & Tel ists1631941\5 J) 104 Sule {102% 104 29)| 10212 103% 
Southern Colo Power 68 A.-1947/J J} 10344 Sale ;1033g = 10334! 19) 100'g 104'2 
8S’ west Bel! Tel ae ref 58..1954 F Aj 10414 Sale |104 10414| 45!|| 102% 10414 
Val Water 1st g 56..-1943 MEN! 100% Sale |100%g — 100g] 8 98!\2 100! 
Standard Milling 1st 58__.-- 1930 MN! 101 Sale 101 101 | 21} 100 102 
ist & ref 648..........- 1945 M 8} 103 Sale !103 10314! 45}| 10173 103% 
Stand Ollot NJ deb 5s.Dec 15°46,/F Aj 102 Sale |1017, = 102: *s| 146]| 101% 102% 
Stand Oil of N Y deb 4'4s__-1951'/5 D) 95l2 Sale | 9514 9534; 209]| 95's 96 
Btevens Hotel Ist 6s ser ‘A__.1945 \J J} 100!g Sale |100 1001 7 99 100% 
Sugar Estates (Oriente) 78..1942)/M S) 1000's 10014! 99%, 100 10 98'2 10014 
Superior Oi! lst sf 7s____-.- 1929 F A} 10014 10034 10034 10044 2 99% 102'4 
Syracuse Lighting Ist g 58--.1951/3 Dj} 103% ____|1034, Apr’27!--- 102% 103%4 
Tenn Coal Iron & RR gen 58-1951/J 3} 103 104 |103% 1034 1}} 103 10558 
Tenn Copp & Chem deb 68..1941;/A O} 1007, Sale |100 10073} 53}; 100 101% 
Tennessee Elec Powlst 6s_. 1947/3 D/| 106% Sale |106!e 107 441} 105lg 10712 
Third Ave Ist ref 48_______- 960/53 Ji} 6612 Sale 651g 6619, 124], 63 662 
Adj ine 6s tax-ex N Y Jan1960/A O} 5753 Sale | 57 58 52 56!2 6512 
Third Ave Ry ist ¢ 58.__--.- 1937\J 3} 95's 9538! 975 975g 2 97 9812 
Toho Elec Pow ist 7s____-.-- 1955|M 8S} 9514 Sale | 94%, 9710} 8&5 9434 99%, 
6% gold notes _..-July151929'J 3} 97 Sale | 9653 9833) 75]) 9612 99% 
Tokyo Elec Light 6% notes.1928|/F A! 98lo Sale | 98 9859] 104]; 98 99le 
Toledo Edison ist 7s__.---- 1941/M §/ 108 Sale |108 10814 28}| 107% 108%; 
Toledo Tr L & P 544% notes 1920/3 3} 100 Sale (100 100ig} 251] 98% 1001s 
Trenton G & El lst ¢ 58...-1949/M S| 102's ____|102%  102%| — 1|| 102% 102% 
Trumbull Stee! Ist sf 6s_...1940|M N| 99%; Sale | 9910 «(101 33]| ¥7l2 10114 
Twenty-third St Ry ref 58__.1962\3 J) 66 Bis 2} 6712 Mar’27]----|! 7 67ie 
Tyrol Hydro-Elec Pow 748-1955|M NI 1014; 101 10134] 40}! 99 102%, 
Ojigeawa El Pow «f 7s____-_- 1945|M 8} 97 Sale las 99 70 97 100 
Ondergr’d of London 448..1933})3 J) 95%; 974 953 1 Mar’27|----]; 95%, 96 
eo ods 1948]}____| 97 | 967g Mar’27|--._|| 9673 967s 
Union Elec Lt & Pr (Mo) 68.1932/M § 1021, Sale }102 102 2}! 10114 10212 
Fy | eee 1933)|MEN) 10214 10219 10214 10244 6] 1O01lg 102% 
On E L&P(Ii)) liste 548 eer Al954/3 J) 103 10312 10234 103 26)' 101% 103'2 
Union Elev Ry (Chic) 58_...1945/A 0} 8&3 8412 82 Apr’27]-- 81 841, 
Onion Oil Ist lien sf 58__--_- 1931/3 J) 101% _'102 102 2}) 10112 102 
80-yr 6sseries A-__..May1942/F A! 108 Sale 107% 108 11} 107% 109 
let lien s f 5s series C Fi: b.1935)A O 9814 Sule | 9814 99 16 9514 997%, 
Onited Drug 20-yr 68_Oct 151944/4 ©@ 107l28 ale 10748 10712} 38] 10612 107% 
Onited Fue! Gas ists f 68_..1936)3 J 10212 104%, 10412 91045 6] 10212 104% 
United Rys St L Ietg 43__..1934/J) J 80 S ie ' 80 80 15 76 80 
United SS Co 15-yr 68___--- 1937|MN 97 Sale 95% 97 491 90 97 
Onited Stores Realty 20-yr 68'°42/A O, 105!2 Sale 10514 10538] 29}, 1037— 105'e 
O 8S Rubber lst & ref 5aser A 1947/3 J 9655 g Sale | 96 9678) 320 04% 967s 
Registered ee aoe ; - 2 ; 943g Feb’'27]_-_- 94%, 944, 
10-yr 7 % % secured notes. 1930|F A 105%4 Sale | 1055 10573] 40]] 103%, 106% 
O 8 Bteel Corp{coupon Apr 1963)|MN| 10714 Sale |107'g — 1075g)/2111]) 106!g 108 
ef 10-60-yr 58) regist..Avr 1963)MN] - -|106 Mar’27|---_]] 10534 1067 
Oriversal Pipe & Rad 68__.1936\)J D| 89 893g] 8914 893% s 87\4 90 
Utah Lt & Trac Ist & ref 58..1944/A O] Y5le Sale | 94% 9512} 34 935g 95's 
Otab Power & Lt Ist 5s__--_- 1944) F Al 987, Sale | 985g 9914) 57 97% 9934 
Utica Elec L & P lst 58__--- 1950/3 J) 102% ;1027, Oct'26}__- _— 
Utica Gas & Elecref & ext 581957|\5 J} 10310 10434 10314 103%, 8!| 10218 103% 
Vertientes Sugar ist ref 78_.1942/3 D)/ 101 Sale |100 101 63 98%, 101 
Victor Fuel ists f 58_....-.- 953/3 3} 57%, 80 | 5714 5714 1 5614 57 
V alrom Coal & Coke lstg 56 104U|M 8) 94%, .| 947g Apr’27]__-.- 945, 94%s 
Va Ry Pow ist & ref 58___-- 1934/53 3} 993, 997%) 997% 100 20 9853 100 
Walworth deb 6 <s(with war) '35}A QO} 95le Sale | 95 96 11 92 96's 
let sink fund 68 series A__.1945/A QO} 95le Sal 95 95le] 45 9314 96 
Warner Sugar Refin ist 78__1941)/J BD) 106% Sale |1061, 1067s] 46 917% 107!2 
Warner Sugar Corp Ist 78__.i939/53 J} 92 94%! G4le 95%] 50 781g 98'4 
Wash Water Power sf 5s_..1939/J J3| 103 oosthOn Apr'27!____|| 102% 103 
Westches Ltg g 5estmpd gtd 1950/J BD) 1025, Sale |1025, 103 4}| 1024 10312 
West Ky Coal Ist 7s_____.-_- 1944|MI N| 102% Sale | 10243 102%, 3}| 1012 102% 
West Penn Power ser A 58__.1946|M 8} 101%, 10158101 10214 9}| 1001g 10214 
lst 56 series E___._..__-_- 1963|M S/ 10119 10134;10112 10112 1}} 10014 103!2 
lst 548 series F______-.-_- 1953/A ©} 105', 106 [105 105 2}| 104'2 105% 
1st sec 5a series G_______- 1956/3 Dj 1015, 102 [10112 10134] 46]] 100 101%, 
West VaC &C istGs____._- 1950|\3 J} 78 7812) 78 79 22 78 80 
Western Electric deb 5s_-_-__- 1944;A O} 103 Sale |102%, 103 81)} 101'g 103 
Western Union coll tr cur 58-1938/3 J} 102 Sale !/102 102 1}| 101% 10514 
Fund & real est g enmeet ~ MN! 98l2 100 | 98 100 321] 97!2 100 
15-year 648 g_--.------- 1934\F Aj 11ile Sale |11114 11144) 163] ALL'4 112%, 
25-year gold 58______.-_- 1951|/J D)} 1027, Sale |102 10314} 89}} 101 103% 
Wes house E & M 20-yrg 58.1946|/M S$} 102% Sale [102% 103 72|| 101 10314 
Westphalia Un El Pow 6'48_1950|J D|} 971; Sale | 97 9712} 29]| 96% 99!o 
Wheeling Steel Corp 1st 5s 1948'J 3) 99l2 Sale| 99 100 85|| 96% 100 
White Sew Mach 6s(with war) ‘36/3 J); 103', Sale 103 1041s; 54 97% 104'g 
Wickwire Spen St’l lst 78_._.1935)3 J| 47 51 46 4712 9 4412 58 
Wickwire Sp St’! Co 7s Jan 1935,MN| 38 41 3612 4712! 188 35 52 
Willys-Overiand s f 6 <s-_ ---1933|M $| 102% Sale 10214 10212} 12!| 101% 102% 
Wilson & Co lst 25-yraf6e_.1941;A O} 100% Sale |100 10012) 58 97%, 10273 
Ts thpnacccennenine in TH .. ee 6 TS cee, 
Winchester Arma 7 }48------ 1941 A O| 106 Sale 106 10614; 35)| 10412 10612 
Young’n Sheet & T 20-yr 68.1943 J 3 10453 Sale [soe aks 75|| 103% 105 














Quotations of Sundry Securities 


All bond prices are “‘and Interest” except where marked 





Standard Oli Stocks Par 
Anglo-Amer Oil vot stock_ £1 


Non-voting stock.____ £1 
Atlantic Refining._.____ 100 
BONNE octcencccs 100 


Borne Scrymser Co new___. 
Buckeye Pipe Line Co____50 
Chesebrough Mfg Cons..25 
Continental Oll v tc 10 
Crescent Pipe Line Co._.50 
Cumberland Pipe Line___100 
Eureka Pipe Line Co____100 
Galena Signa! Oil com___ Fes 

Preferred old 


Preferre! new... .. 100 
Humble Ol! & Refining. __25 
Illinois Pipe Line_._.___ 100 
Sages Tt 
Indiana Pipe Line Co____50 
International Petroleum___t¢ 


Nationa) Transit Co_.12.50 
New York Transit Co___100 
Northern Pipe Line Co__100 
fee: 
25 


Prairie Oil & Gas new____25 
Prairie Pipe Line new._.100 
Solar Refining. ......__ 100 
Southern Pipe Line Co__-_50 
South Penn Oil____._____ 
Southwest Pa Pipe Lines.100 
Standard Oil (California) __t+ 
Standard Oil (Indiana)_..25 
Standard Oil (Kangas) _ __25 
Standard Oil (Kentucky)_25 
Standard Oil (Neb)_.-._- 
Standard Oil of New Jer__25 
Standard Oil of New York.25 





Standard Ol! (Ohio) ____- 100 
he ae rag ated 25 
aS 100 

Swan & Finch._.._..._- 100 

Union Tank Car Co__._. 100 

.. \ eae 25 

Washington Ojl_-.....-- 10 


P Other Oli Stecks 


Atlantic Lobos Oil_.....-- t 
.. aera 50) 
=>. Reale 25 
Mountain Producers-_--.-.-. 10 
National Fuel Gas_-__-_- ~ 
, Seperate 
Salt Creek Consol Oll. mon 


Salt Creek Producers. ...10 


Railroad Equipments 
Atlantic Coast Line 68 
Equipment 6 4s 
Baltimore & Ohio 68_--. 
Equipment 44s & 58___- 
Buff Roch & Pitts equip 68- 
Canadian Pacific 4s & 68. 
Central RR of N J 68 
Chesapeake & Ohio 68 
Equipment 6 4s 
Equipment 58 
Chicago Burl & Quincy 68-_- 
Chicago & North West 68_- 
Equipment 6 4s 
Chic RI & Pac 4s & 5s_-- 
Equipment 68 
Colorado & Southern 68--.-.- 
Delaware & Hudson 68 
Erie 4s & 5s 
Equipment 68 
Great Northern 68 
Equipment 58 - - 
Hocking Valley 5s 
Equipment 68. .........-. 
Tiiinois Central 4348 & 5s8-_-- 
Equipment 6s. .......... 
Equipment 7s & 6 4s-_..-- 
Kanawha & Michigan 68-_-- 
Kansas City Southern 54s 
Louisville & Nashville 6s8_~- 
Equipment 6 s- 
Michigan Central 58 & 68- -- 
Minn St P&S8S M 4s & 5s 
Equipment 64s & 73__- 
Missouri Pacific 68 & 6 }48_- 
Mobile & Ohio 58_....---- 
New York Central 44s & 5e 
Equipment 68 
Equipment 7s 
Norfolk & Western 44s---- 
Northern Pacific 7s 
Pacific Fruit Express 7e ---- 
Pennsylvania Rit eq 58 & 6s 
Pittsb & Lake Erie 6 4s-_--. 
Equipment 68 
Reading Co 44s & 58 
St Louis & San Francisco 58 
Seaboard Air Line 54s & 68 
Southern Pacific Co 4a_-.- 
Equipment 7s 
Southern Ry 448 & 58 
Equipment 6s 
Toledo & Ohio Central 68- - - 
Onion Pacific 7s 


Short Term Securities 
Anaconda Cop Min 68'29J&J 
Chic RI & Pac 58 1929_J&J 

5% notes 1929_-...- MéS 

412% notes 1928_._..J&D 
Federal Sug Ref 68'°33.M&N 
Missouri Pacific 58 °27__J&J 
Sloss-Sheff 8S & I 68'29_F&A 

indus. & Miscellaneous 


American Hardware. .-.-- 25 
Babcock & Wilcox.-.---- 1 
Bliss (E W) Co .........- + 
a 50 
Borden Company com... 50 
Celluloid Company. --.-- 100 
ar 100 
Childs Company pref. -.-.100 
Hercules Powder---.--.-- 100 
a 100 


Internat Silver 7% pref -100 
Lehigh Valley Coal Sales_50 
Phelps Dodge Corp 
Royal Baking Pow com.100 

Preferred 100 
Singer Manufacturing - -.100 
Singer Mfg Ltd_..--.---- £1 


















































* Per share. 
r Newstock. / Flat price. 
r Canadian quotation. 


+ No par value. 
k Last sale. 
sSale price. 


m Nominal. z Ex-dividend. 











Bata. ase. | Publie Utilities Per Ct.| Basta 
*195s! 1912/|American Gas & Electric..t} *81l12] 8212 
*183g| 19 6% preferred...-......-. +} *10034| 102 
11012111 Deb 68 2014..-...- M&N}| 104 | _. 
117 {119 |!Amer —— & Trac com_100| 255 /258 
*50 52 || Preferred....... 120 |125 
*50 | 51 ||Amer ne & Light pref..100} 102 {103 
*8812) 90 Deb 68 2016_...-_-. M@4&s/ 103 | -.-.. 
*1812) 18°s||Amer Public Utileom...100} 55 | 65 
*....] ---- 7% prior preferred_...100| 92 | 94 
94 | 95 Partic preferred ------ 100} 8514] 86 
52 | 53 || Associated Gas & Elec pref_t] *5114] 5214 
10 | 11 |) Blackstone Val G&E com_50)*122 |124 
4812) 52 ||}\Com’w'lth Pow Corp..---- t| *47 4714 
38 | 44° Preferred........--. 100} 9612] 97 
*5812) 587s||Elee Bond & Share pref_100] 10612/106%4 
141 |142!9||Elee Bond & Share Secur_.¢| 7212] 72% 
*4454) 45 ||Lehigh Power Securities._.t| *19 | 1914 
*66 | 67 ||Migsissippi Riv Pow pref.100] 101 | -__- 
*31lg) 314 First mtge 5s 1951_..J&J| 10112)10212 
*141s/ 14%3)} Deb 5s 1947.___.._-M&N] 9612] 9714 
32 | 35 ||National Pow & Light pret_t|*10612)107 
75%4) 7612||North States Pow com..100] 117 |11712 
5553) 56 ee 100} 104 |107 
*15 | 1612)|Nor Texas Elec Co com_100| 27 | 29 
*47 | 47'4/| Preferred.......--.. 100} 70 | 72 
156 [158 ||Ohio Pub Serv, 7% pref-100} 10412/105 
182 |187 || Pacific Gas & El lst pref..25| *2514] 25t2 
*1712| 18!2))Power Securities com___-- +] *6 8 
*3573) 3614]| Second preferred------- +] *31 | 3212 
*68 | 70 Coll trust 68 1949__.J&D] *92 | 94 
5414) 54%8') Incomes June 1949__F&A| *86 | 88 
*66 | 6615 get Sound Pow & Lt_.100] 2812] 2912 
*17 | 1714)! 6% preferred_...-.-- 100} 86 | 88 
*11312114 7% preferred_.-...-- 00,4107 |109 
*4612) 4714]| Ist & ref 5348 1949__J&D| 10012/10112 
*3612| 36%4)\South Cal Edison 8% pf_-25] *36 | ---- 
*30°s) 30%4)|Siand G & E 7% pr pf-.100} 107 |10712 
334 (340 |l'Tenn Elec Power let pref 7%| 10614|10634 
*84%4) 55 |! Toledo Edison 7% pref..100| 10712/10812 
119 |119'4)) 8% preferred........ 100} 116 1/117 
Rs Bi Western Pow Corp pref.100} 99 | 99% 
d : 
*111's 111%" Chie Jt Stk Ld Bk Bonds 
----| ----)|53}48 Nov 1 1951 opt 1931... 10012'101% 
'6s8 Nov 1 1951 opt 1931_.] 9912 100% 
|58 May 1 1952 opt 1932..] 9912 101 
bd - 4%a Nov 1 1952 opt 1932__] 9814| 99% 
*212 2,|438 Nov 1 1952 opt 1932- 96 | 99 
*88 s3is' 4%8 May 1 1963 opt 1933_.] 9814/10012 
*2414) 24%3\/53 Nov 1 1963 opt 1933_.] 9912 101 
246 (249 |/4448 Nov 1 1964 opt 1934..] 97 |100 
*2354) 29 |14148 Oct 1 1965 opt 1935..]| 97 {100 
*6%4| (7 || Pac Coast of Portiand, Ore— 
2812) 29 58 1955 opt 1935_._.M&N]| 10114/103 
| 58 1954 opt 1934... M&N]} 101!3|1025g 
5.00; 4.85) Sugar Stocks 
4.65 4.62! Caracas Sugar Ql ees *1 3 
5.00), 4.93/'Cent Aguirre Sugar com. _20)*10812| 10912 
4.65 4.55! Pajardo Sugar... ..--.- 100)*158 |160 
4.90, 4.70) Federal Sugar Ref com..100| 35 | 43 
4.75} 4.55|| Preferred_.......--- 100}; 50 {75 . 
5.00; 4.8 5 Godchaux Sugars, Inc__--- 7 %% 3 
4.90 4.80)| Preferred_......---.100] 16 | 20 
4.75, 4.65 Holly Sugar Corp com....t] *30 | 33 
4.70) 4.60 \| Preferred_.__...---- ¢ 80 | 84 
5.00) 1.90|' National Sugar Refining.100|z145 |148 
5.05| 4.90|!New Niquero Sugar... -- 100} 65 | 70 
4.55) 4.70) Santa Ceclila Sug Corp pf100] -.--| ---- 
4.50; 4.65) Savannah Sugar com. - - - -- +)*7136 |139 
5.05) 4.9% 5) ON 100)*116 {119 
5.20! 5.00] Sugar Estates Oriente pf_100] 77 | 80 
5.00) 4.5 90) /Vertientes Sugar pf-...- 100} 60 | 70 
5.00) 4.75 
5.15) 5.00) Tobacco Stocks 
5.05) 4.95||American Cigar com_...160} 115 {118 
4.70) 4.60|| Preferred.........-- 100} 101 | ---- 
4.75, 4.65 of tome -Amer Tobac ord..£1] *24 | 25 
5.05, 4.9 ee 1] *24 | 25 
4.60) 4 50|| Imperial Tob of G B & Irel’d] #2412] 26 
5.00) 4.85) Int Cigar Machinery New100} *45 | 50 
4.7) 4.1 i) Johnson Tin Foil & Met_100} 60 | 75 
5.20) 5.00)|/MacAndrews & Forbee..100;} 40 43 
5.10, 4.85]| Preferred.......---- er 208 t.sne 
5.00' 4.85||/Mengel Co... ---- -100] 28 | 32 
4.7) 4.62) Universal leaf Tob com ..t} *42 | 44 
4.95! 4.75|| Preferred..........- 100} 103 |106 
5.19 4.85!|Young (J 3) Co-------- 100] 103 [106 
5.10| 4.80|| Preferred.......---- 100] 107 [112 
4.90 4.75] 
4.9) 4.70)'Rubb Stks (Cleve’d quotat’ " 
4.60, 4.50) Falls Rubber com_.-.-.-- *1 4 
4.90} 4.80 Peas 26\* __..] 10 
4.70] 4.65 |Firestone Tire & Rub com.10| 121 [125 
4.55] 4.45)| 6% preferred... ---- 106} 105 |... 
4.80] 4.75 7% preferred__....--. 100} 10119] ___. 
4.70} 4.65|\General Tire & Rub com. 36 *____1150 
4.95} 4.50 Preferred......__--_. 00] -- _.|110 
4.85] 4.65||\Goody’r R & R of Can pt 100! ry J10}100 
5.00] 4.80) |Indis Tire & Rubber new_.t)* 27 
4.60| 4.50||Mason Tire & Rubber com_t| *: 214) 25g 
4.80] 4.70) Preferred__.....---- 100} 22 25 
5.25} 4.95||Miller Rubber preferred.100] 102 |103 
4.65] 4.55)|Mohawk Rubber_.---.- 1  ---- 17 
4.75) 4.65 a eee 100; -.-.| 40 
4.85| 4.70||Setberling Tire & Rubber..t) *22%4| 24 
5.05) 4.95, OE are 100 99 |100 
5.09] 4.90} Water Bonds. 
4.65] 4.62|/Arkan Wat Ist 58°56 A A&O) 9512) 95% 
||Birm WW 1st 54%8A'54.A40)} 103 104 
|| 1st M 581954 ser B._J&D| 9912/100 
102!g/10212,|Butier Wat Co sf 58s'27 J&J 
10034] 101!s|| 58 Sept 2 1931..._M&$ 1] 9612] 98 
10033! 1005s || City W (Chatt) 5 48'54A J&D) 1034,'10412 
99: 516! 100'g lst M Se 1954..-..-- J&D; 99 |100 
87 90 ||City of New Castle Water 
100 |100% 5s Dee 2 1941_.._.J&D 1 93 95 
10214 103 Clinton WW Ist 58°39_F&A!} 95 | ---- 
Com’w'th Wat lst 54sA '47| 103 (104 
*79 | 84 ||Connellsv W 5sOct2’39A&01) 92 | 9312 
119 123 E StL & Int Wat 58°42. J&I3| 96 97 
*24 25 lst M 6s 1942__-_.--- J&J} 103 (104 
*56 60 ||Huntington lst 68°54. a 104 ae 
*108 (110 eer ee 97 9744 
21 | 23 ||Mid States WW 68°36 MeN ee 
70 | 72 |;|MonmConwW Ist 5s"56AJ&D)| 9412! 9512 
119 (121 Monin Val Wt 5%s ’50 J&JI| 10012 100% 
190 200 |;/Muncie WW 58 Oct2’°39AO01) 95 | -_-. 
116 118 |\S8tJoseph Water 581941A&0! 96 97 
116 120 | Shenango ValWat 5s 56A&0O| 94 | 95 
*96 | 98 ||So Pitts Wat ist 581960 J&J| 97 | 98 
120 -— Ist M 58 1955_-.-.-.-- F&A| 98 99 
177 Ter H WW 6s '49 A..J&D) 102 |... 
101 | font lst M 581956 ser B.._F&A; 95 |... 
376 379 || Wichita Wat lst6s'49-M4&S 103 | __-. 
*5 6 Ist M 58 1956serB..F&A 95 96 


6 Basis. d Purchaser also pays accrued dividend. 


y Ex-rights, 





2412 





























BOSTON STOCK EXCHANGE—Stock Record ... 
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; TP —fP Ss > Cc Sales | 8TOCKS Range S'nce Jan. 1. | Range for Prevtous 
HIGH 7H AN D Low SALE PRIC ES—PER | f Ae ARE, Nor PER CEN r. | ry BosTOM STOCK | vier 1998 
Saturda | ‘Mond ay Tuesday, Wednesday,| Thursday, Friday, | the EXCHANGE — 
Aprd 16. April 18. | April 19. | April 20. | Aprtl 21. April 22. Week. | Lowest | Highest | ~ Lowest Highest 
| j | Shares Rallroads. | 
*180 182 | 182 2 | | 182 182!2) 183 183 | 182 18212 300 Boston & Albany.....-.-- 1001 171 Jan 7; 183 Jan26)| 159 Jan) 17613 Dee 
8312 8412! 8&4 R419 |} S84!, SBAly 833, 8414, 83% 84 431 Boston Elevated.......-.. 100; 83 Jan 4 94 Jan 15) 77 May 851, July 
* ~ 100 |* 100 — | 100 100 | *99%2 10012 100 100 Ce 80> 100' 99 Jan 4) 102 Mar 22 89 Feb! 103 Dee 
*113 #110 1*113 1413 1131s 13| let preferred_...... ----100} 109 Mar30) 117 er wail 11212 Dec! 122 Jas 
$}()31» 10334) 10 10334| 1*103le 104 103% 104 | 104 194 165. 24 preferred_..... --100' 101 Jan20) 107'2 Feb25/| 98g Jan! 112 Jas 
532 54 | 5414) | 54 55 | 55 55 | 55 58%2' 3,155.Boston & Maine......._- 100} 6llsMar 7| 61 Feb 7) 35 Mar| 58lg July 
oe Se os ; fs ES" PERRIER 100| 56 Jan22, 6244 Apr 9)| 32 Apr; 611g Dee 
83 83 | *83 85 *83. «85 | 82 83 | 68, Series A ist pref_.._...- 100! 76% Jan15| 86 Feb 5 59 Apr Dee 
*120 *120 *120 130 130 | 20 Series B Ist pref_....-_-- 00, 125 Jan 8 130 Feb28|! 84 Apr; 130 Dee 
+103 1*103 *103 110 «11 | 20 Series C lst pref_....... 100! 104 Feb15 113 Feb 4 74 Apr! 110 Sept 
*155 *155 *155 165 165 20| Series D Ist pref......-.. 100! 155 Jani15\ 165 Apr2l1\; 105 Jan; 165 Dee 
108 109 | 108 109 *109 110 110 190| Prior preferred_........._- | 105 Jani3\ 110 Apr2l|| 94 Apr| 107! Dee 
196 196 | 198 198 *198 200 198 198 | 23 Boston & Providence..... 100/ 196 Jan18) 205 Mar3)| 2175!2 Mar) 2071, Dee 
2814 28 28%, 28%, #28! 20 | 29 29 291 291 05 East Mass Street Ry Co...100' 25 Feb 4 30 Feb26)| 28 61 Jap 
65 65 | 65 65 . 65 | 65 65 | 65 65 135| let preferred_.....-.-.- 100| 64 Feb 8) 71 Janil| 59!2 Apr| 71 Jas 
60 8662 *5) 62 *60) 62 | *60 62 61 61 DUGG Dc ccoccaece 100' 60 Marl4, 67 Jan 5) 56 May| 69 Jap 
44\2 44! 45 45 4410 4410) 44% 44%) 44!l0 45 i a) —_ i (sR 100; 42 Apr i 48144 Jan 4| 40 Apr) 49% Jap 
71 7) 70% 71 a6 98H 71 690 Maine Central........... re 47\2 Jan13) 74 Mar2) | 49 Sept! F 
52 §25 523% 537% 5244, 534%, 527% 54le| 527% 53% 1,550 N Y N H @ Hartford...---. 4ilg Jan 6 58% Feb 16| 31% Mar) 48% July 
*100!12 *101 a: *101 . *191 oY eR 8 Northern New Hampshire. 100 921g Jan13 101'4 Mar e, 81 Apr 98lg Dee 
Sas P ‘ ‘ P ! 
35 135 | 1% 33 | *138 | 139 |*138 139 | 138 138 53 Norwich & Worcester pref.100/ 127 Jan 4 140 Feb15) 120 Apr) 132 Dee 
28 130 13 28 20 “w 30 | 129 129 130 130 | 41\GE6 COE nnnceeseeoece 100} 122 Jan 4 130 Mar 7|| 111 Jan) 125 Sept 
#110 116 |*110 115 | *110 115 | 112 112 | 112 112 25 Vermont & Massachusetts.100, 107 Jan 6 116 Jan - 99% Mar! 107 Dee 
} Miscellaneous. | 
*3 3! *3 Biol *3 3 | 3 3 | ’ 10° Amer Pneumatic Service... -_25) 2 Jar 3 4's Mar 1 2 Nov 5 Jan 
*]8lo 1G!o| *18 1910} *1k 1Glo| #181 Gio} 1910 19 | soon 60| 15!2 Jan12); 21 Mar 17 18 Dec) 2414 June 
16654 16744| 16633 16714| 16514 16619) 1643, 1657s! 16414 165%| 2,119| Amer Telephone & Teleg..100) 14912 Jan 3 172 Apr 7|) 139!2June) 1 Feb 
62. 62 | 62 63 | Gilg 6l!2| 62 62 61 64 | 1,315 Amoskeag Mfg_--..---/ No par, 48 Jani7, 70 Mar 14 | 48!2 July) 71 Jap 
0 81 | *50 g5 | A) KL #0) | 80 53 24 ea No par| 735, Janl0,; 85 Mar 7|;| 7212 Nov; 78 Feb 
#55 B71ol #55 57 | *55le 57 #55 57 | Atlas Plywood tr ctfs___- | 54 Jani19, 59 Feb10|| 5212 Apr) 63% Jap 
*11 12 | *11 «12 | 11%, 12 | Bie 12 | 559 Atias Tack Corp......No par 8 Jan22) 12 Apr 7|| 84 Oct] 174 Jam 
*17 1712] *17 17}o} *17 1712] #17. «17 Beacon Oil Co com tr etfa_- 15% Apr 5 20l2 Jan 3 141g May 201g Jan 
8012 801s] 803, 8310! 83 &3 8% m3 53 KS 985 Bigelow- -Hartf Carpet..No par| 77 Feb17 8612 Jan 7 74 Nov) 982g Jap 
llo lol *] 134! *) 2 #1! {3 ! j 600 Cold ik Cop. cdasATC. lls Apr 6 NN ee ee a 
| 5 a « Be oe T7712 *76 77 77\2 77 77 84 157 Dominion Stores, Ltd_.No par, 67 Jan26, 84 Apr22|| 57 May 71 Dee 
*2 Z'y) #2 219! *2 Zio} *2 Bie East Boston Land_......-- 10) l's Jan 26 3% Feb 3 l1lg Dec 31g Jap 
*5lo 6 | +53, 6 | #50 ; *5 6 | 6 6 1) Eastern Manufacturing ----- 5) 3l2g Jan 11!) 74, Mar 17 3lg Mar 7% Oct 
65 65 65 65%,! 66 G67!) 66% 66% 66 67 | 900 Eastern 88 Lines, Inc...-.. 25) 45 Jan 4) 67 Apr22| 44 Nov] 881g Jap 
*4) 4ilo| *4) 41 *4) 41 41's 41  ” eee Nopar| 35 Febi5 42% Apr 5 34 Novi 45 Jap 
*96 = 97 | *O6 17 *06 97 *06lo 97 ist preferred - -.---100| 87% Feb17, 97 Aprl3| 90% Oct) 991g Jap 
*)2 *12 *j2 | *12 Economy Grocery Stores... __ | 12 Feb 3 14% Jan 18} 14 Nov) 26 Feb 
244 347%| 247 248 | 247 248 | 247 2458 $15 Edison Electric Itlum-_...- 100, 217 Feb!8| 253 Mar 29) 2207 Jan| 250 Feb 
#2814 28lo' 2814 281y' 28 28! | 4o8 28 28 28 155 Federal Water Serv com.....-. | 27'2 Feb 26 “20% Jan 26) oes Seeel ace eee 
#22 2312) *2212 23 2212 222} #22 923 25 Galveston-Houston Elec..100) 2212 Apr 20, 30 Jan3l|; 14 June} 27 Oct 
*13 14 | *13 14 *1%4 14 #14 14 - General Pub Serv Corp com. 11% Jan 11| 14 Feb 3) ll Dec} 17 Jap 
1914 1912} *19 191 *19 191,' *19 1Ol, 19 20 | 60 Germ Cred & Inv 1st pref___-_- 19 Feb 2) Bie JAD Gileoccas oceslscnas 6aae 
2610 36!) 3614 36! 361, 36 36 36 46 36 320) Gilehriet Co... ....... No par| 35% Jan24) 38 Marl5 3414 Apr Jan 
9019 907%) 90 Qii | |} 893; 96 | 8! G3 So 9) 1,520 Gillette Safety Razor...No par) S4!eMar22> 95'4 Janil|| 8812 Mar! 1131g Feb 
*10le 12 *i0lo 12 | 410 12 | *19 12 Greenfield Tap & Die...._. 25} 101g Apr 5! 12!>Mar 2} 10 May; 14 Sept 
12. 12 12 12lo 12 12 | 12 i2 | 12 12 | 416 Hathaway Baking com-.---.-.-. 12 Jani7| 13 Mar l4j| .... .<.] c<ce cone 
41 41lol 41 re 40%, 4112! 41 4110 40% 41 | 787 Hood Rubber....-..-.- No par| 40'o Mar 3) 47 Jan 3)| 4514 Dec! 68% Feb 
#94 __| *94 *94 1 94), G4), t (| Kidder, Peab Accep A pref_100 ome Apr2i} 95'2 Feb 3) z93 «6Apr) 96 July 
10144 10 1014 10% 9% 9 *y 10 | 95g = 95s 104 Libby, MeNelll & Libby ---. 10) 4Mar24 101g Jan 6|| 61g Aug! 10% Deo 
Glo 61 6) 614 614 Ble f 6) 6) 6) 224 Loew's Theatres_........- 25) 8 Jan 3} 10 Jan 13 6 July| 12g Jan 
88 88! 874, 88 875g 88 | 88 &S 7 SS | 53 Massachusetts Gas Goa.22i00 84 Mar25) 90 Apr & 80 Apr) 9412, Nov 
731g 731s) 73!2 73le 731, 73!2| 73 7314) 73 73 | 344] Preferred.............. 190/ 70 Jan 3) 75 Jan25)| 65 Jan) 70lg Feb 
11012 11012] 110 110 110% 110!) 11034 11034) 11012 11012 160’ Mergenthaler Linotype_No por! 108 Feb18 112 Jan21\\t104 June|/tl1l0 May 
*100— “1*100 : *100 WOOD cto et ecec _| ......|Mise Riv Pow stpd pref...100|; 95 Jan22} 99 Apri3| 89 Apr Jan 
23% 2! 23, 8-23 23, 219) 23% 24g! 23, 23% 260 National Leather......--.- 10) 2\4Mar24; 43, Jan20|| 2 Aug 4\2 Jap 
303, 31's 30% 31 0) 3010} 29!4 30 | 2014 2912| 3,788) Nelson (Herman) Corp.-.-- * i ~~ | =" a | | a = t+} = 
20|* 2¢ * .20| * 20) | 2 feb 1]: ‘e a, i an pr 
Sos. ae eeses y Holiday |* 4] * 4\ Preferred tr ctfa_.___.-- 100} 3tg Janl1!} 5 Mar30| 3 July| 10%, Jap 
95 06 98 98 “8 9S 96 06 | a 55| New England Pub Serv $7 pret} 91 Jan18| 98 Apr 18|| .--- ----] ---- one 
100%, 10044) 101!, 103 Patriot's 101 103 Ol 10) | 65\ Prior preferred_.....--- 97144 Jan 26} 103 Mar 18}| | 95 Sept) 101 Sept 
*40 1%) *40 13% *40 14%) *40 = 134) -| -- |New Eng South Mills..No par) .75 Apr Ml 314 Feb 23), .60 Dec 8 Feb 
a. ££: @ 4 Day '*2 4 ! #2 4/1 Meh Hl We reccundtasons 1001 2 Apr 8% Feb 28 i 2 Decl 28 Jan 
§ 125121*125 12 126 127 |gi26s 127 | 12612 127 505|New Eng Telep & Teleg.-.100) 11512 Jan 4) 130 Mar 22]| 110% Apr| 118% Feb 
= _ ; #9] “ wl Yile Free 1 , 10|No Amer Util lst pf full paid..| 90 Jan 5 95 Feb2: | 89 Feb| 96 Feb 
#443, 453;| #445, 4514 *443, 453,' 45 45 zi 100} Ist pref 50% paid....-..-..- 40 Jan 6) 46'2 Feb 23) | 14%, Dec} 27 Feb 
*36% 38 38 38 3814 39 373, 38 39 40 | 575| Paeifie ee 100} 35'2 Mar 28, 4319 Jan 7, 3512 July; 55 Jao 
*26 30 *26 30 *26 30 2612 2612) 27!2 27!19| 26 Plant (Thos G), Ist pref...100) 20 Feb 5) 42% Jan 3|| 40 Mar) 68% Jan 
#153, 16 #1510 16 16 16 *153, 16 | es, » Reece Button Hole_-..--- 10| 15 Marl7 i6 2% Feb10,)} 15 #£=Feb| 17l Aug 
#114 13g) *11g 13g 13g 13g 13g 138 eal 60 Reece Folding Machine... 10 1 Mar 4 153 Jan 11) Ilg Dec| 2 Nov 
109 109 109 10914 10912 11012 110 112 | 111 111%) 1,472)\8wed-Amer Inv part pref..100) 105'2 Jan 5 112 Apr2l}; 98 May; 110 Aug 
11612 11612} 116 117 116 11614) 11612 117 116! 11714) 516 jews & nn sanssuenenee eo 115 Jan 3} =. ~~ 2 ns pee i oo 
8 C6 #68 ( 68 68 *§68314 70 | G6Sle 68lo} 57| Torrington Co.......-..-. | 66 Jan 3) eb | ar 
Sate A 4\4 if Ale stat tle 4\o} 4lo flo 180 Tower Manufacturing - waa} 4 Mar 3 9s Jan 31 ene e668 Gone wees 
*17 18 | 1712 171 1712 «1712! 18 1s 1S 1s | 200) Traveller Shoe Co T C...-.-- |} 16% Jan 4 18); Mar 22)| pegne Ceenleeses Gane 
is 6s *i1llg 12 Wille 12 1 Slits 19.1 cece: os | Union Twist Drill_......- | 11 Jan 4) 14'2 Jan24)) 7 Jan) 15lg Feb 
54 54}: 54lg 545% 54!, 5Ale 54! 5434) 5434 54 | 2 88 » United Shoe Mach Corp... 2 30 Jan 3 55 Feb 23)! | 47 Mar 53% Aug 
#2810 29 29 29 28lo 28leo} 29ig 29!) *29 2914) "226 ON i i a 28 Jan 3) 29%; Apr 7}; 28 Jan} 30 June 
*36 88 861g 8618 861, 861g} 8&7 88 R4lo S4lo 210\U 8 & Foreign Sec Ist pref f be 8410 Apr22, 8&9 Jan 3) 82 Nov| 135 Feb 
*r78 78lol 78!g 78's 78's TS8le 77'2 78 75’3 76 | 285 Pe SE es 75's Apr 22 82 Feb 4\| | 60 May 90 Apr 
*6lo 7 614 Glo *6 7 6 6 6 en 610) Venezuela Holding Corp--.-.-- 5'g Jan 26) 0% Mari4|| .... -.-.] -<-<« «cee 
2Q2\2 225g] *2214 223%, 22% 23 221g 2234; 22!2 2244! 775| WaldortSys,Inc, new sh No par| 21% Mar26; 27'+ Feb 23) 17 Jan 22% Oct 
4712 47\2| 48 50 50 52 52 5412) 5412 5A4le) 565 Walth Watch cl Bcom.No par) 40\2 Jan21 5Al2 Apr2l|| 29 Jan} 41 Dee 
65 67 | 69 2! 7212 74 74 74 74 75 310| Preferred trust ctfs...-.. 100} 61 Jan 3! 75 Apr22);; 48!g Nov] 61 Dee 
*116 118 |*116 319 *i16 #119 |*116 11712) 116 116 16|__ Prior preferred.-......- 100, 110 Mari14) 116 Apr 5)| 101. Sept) 112 Dee 
22 23 | *22l4 22% *22 23! 2153 221g! 21le 22 333\Walworth Company-.---- 20; 17% Jani8| 24%, Apr Ni 12% May| 23 Jan 
81 817s| 81 8lle 81 815s) 81 81 8014 81 | 630| Warren Brog............. 50 65!g Jan 13| 91 Feb 18)) 44 Mar 69 Dee 
*45 lo 4619! 46 46 *45l0 4612 46 46 ‘cn “Sn0e 135] let preferred........... 60 Jan 5! 50 Feb ifs\| 39 Apri 46 Dee 
*50 «52 | *50 = 52 *50 3862 5lig Bllg] ..-. ead 65, 2d preferred........... 45 Janl7; 52 April4|)} 42 Apri 47 Feb 
*i6lo 1634) *16l2 1634 *16!12 1634) *1612 1634) ___- -_ ....-.|Will & Baumer Candle com...| 14 Jani2, 17'4Mar si 10% Aug! 17! Jap 
Mining. | 
fine ae -25 ee 25) *_._. .25) *___. .25) _..._.| Adventure Consolidate@d....25) .05 Jani14} .20 Feb 10) 05 Mar) .40 July 
*41 .55| *.41 .55 * 4) 55 40 40) *.45 50| 10| Arcadian Consolidated.... 25| .40 Apr 7| .89 Jan 5 25 Mar 1%g Aug 
65, 653 6% «67s 673 67%, 67% 7 7 7's) 1,110/Arisona Commercial. ..... 5| 6!2Mar24) 10% Jan 6 O14 May| 12% Jap 
4673 4714] 47 473 47 48%! 4814 49 48 481o| 7,039,Bingham Mines........-.-. 10; 30 Jan 3; 4% Apr2l|} 29 June] 55% Jap 
16 16)4 16', 161le 1634, 17 | 1673 17 165, 17 | 4,198)\Calumet & Hecia........-. 25 145, Jan 7) 17 Apr20 1314 June 185g Aug 
*15 40) *.15  .40 *.15 40} *.15  .40} 49 ~=-.40) 350\Carson Hill Gold.......-- 1} .10 Jan 7| .50 Mar2|; .10 Dec} 50 Jap 
125g 12°83; 12!2 13 125 1312] 1253 13 | 12% 13 | 2,157;|Copper Range Co......-.. 5} 125g Aprl3, 14% Jan19)| 13 May) 20 Jap 
2 2 2 2 2 21s] 2 2 214) 555 East Butte Copper Mining. 10 2 Feb 9 2% Jan 4 2'4 Oct 4 Feb 
*7.50 .75)* .50 .75 * 50 75. *a.50 75 *a.50 75 TEE LAL 25} .05 Feb 1) .80 Marl7)| .25 Nov 14 Jap 
25 .25| *.32 50 * 32 50 36 22 28 COO 55, Hancock Consolidated --.--. 36 25 April6) .75 Janil3!|| .27 Dee 1l4 July 
*15 16§lo] *15 1619) *15 16lo! *15 1Glol *15 16§1le Hardy Ooal O0..<ccccoce 1534 Mar 9) 18 Jan 7) 14 Mar 21% Jan 
80 .80) *.70 _.80 80 80, *.80 1 | *.70 80) 100 Helvetia........--..-.-- 25 75 Feb 9) 85 Jen 6) .75 Oct) 2 Jap 
55le 56! 55le 564%, 56 534 56 5612 56 56 le} 1 91S Island Creek Coal......-. 1 47 Feb26| 61 Mar 16)|_. ee eS 
#105 -.-.|*105 -- *105 | 105'4 105%4/*105 107 | 33] Preserred......ccccccee 1, 105 Feb16| 107 Apri3| 9912 Jan| 106 July 
1014 1014 10!2g 1012 11 il 1 *10\, 11 10'2 1019) 60 Isle Royale Copper....--. 25 9'o Feb 19) 1153 Jan 19 9lg June} 14 Aug 
2 2 *2 233 23g 212 2'2 219) 2g 219) S25 Keweenaw Copper.....-- 25 llg Jan 6 27 Feb 4|| .60 Jan 27g Sept 
*95 1% 90.90 *90 14 90 1 ! *90 ] ‘ 523| Lake Copper Co........-. 25) .80 Jan 7 11g Mar on 60 Oct 1% July 
7 1 *75 1 75 .75| *.75 1 90 ~=.90 135) La Salle Copper........-. 25| .50 Mar28} .99 Apr22); .80 June 21g Mar 
“in 134 *\lo 17, *1%Q 17%. *1%_ 154 134 134| 13)' Mason Valiey Mine....... 5 llg Mar 15 2 Jan 4| 1% Jan 253 Sept 
#25 8 .35|  *.25 35 .25 25) .*25 35) *.35 35 200|Mass Consolidated .....--. 26) .15 Apr 8} .85 Jan 3)]| .15 Dec) .75 July 
*50 .55) *.50  .55 55 .55) *.50 .60 50 50 600, Mayflower-Old Colony... 25) .41 Mar 16 lig Jan11\} .40 Dee llg Jan 
39 3914 39le 41 405g 4l1le 40 lo 4019) 40\o 41 SOD BEG ciscecdetenacess OE 37 Febi18) 41!2 Apr 20, 30 Mar 
*22 2214 221g 2234 *22lo 23 22'2 2253| 22 2212 674, New Cornelia Copper_---- 5| 21% Mar25| 24 Jan20|} 18!2May| 24 Aug 
‘os Oa 18 *.05 15 *05 15} ee ere a Dominion Copper... Pe .06 Feb 1} .06 Feb | Bo = = os 
on “yy we 8 1. ae. a 1%... 8 New River Company ....- i RTE: eee Es ee ec 
“eo” 60} 73° 72 62 63 | 62 62] 63 63 265] Pealereed...........-.-- 100} 58 Apri4) 75 Feb 8| 45 July| 72 Feb 
73, 734) *z75g3°—~Ci«éS 734-784) *72%q Big *73, Bl 136 Nipissing Mines_.......-. 5 7 Marl5| 10!g Feb 2) 5 July| 10!2 Des 
13g 144 2 2 13, 2! 2 2 *2 21 759,North Butte Mining....-- 10 1%. Mar 24 34g Jan 5 2 # Apr 37 Sepe 
*95 Ilo} *.96 Lle *96 ly) *.96 lle} *.96 lio} _._.__|Ojibway Mining.......-.- 25| .75 Apr 7 144 Jan 26|; .50 Jan 2 Nov 
1334 1335] *1334 1419 131g 1412} 13 13!g) 13 14 .208|Oid Dominion Co.....--- 25| 12 Febi18} 15 Apr ij} 13 Dee} 20 July 
12 12 | *12t2 ___- #12 124] #12 12%] #12 12% 100|P’d Cr’k Pocahontas Go No par} 11 Jan 4 13 Feb 4)| 10'2 Mar 15 Jaa 
16%, 16%) 15% 173s 1712 18t4! 18 181g] 18!2 19!g| 1,378|Quiney ............--.-- 25| 144 Feb17| 19's Apr22)| 15!gMay| 25 July 
*211g Ql1le| 2Qlle 22% 23 «=23!2} 23 23 | *22 23 740 St Mary's Mineral Land... 25, 20\4 Feb17| 25! Jan 6|| 25 Dec) 3812 Feb 
*2 . 213} - . pea *2 234! #2 2%) *2 . oe \Seneca Mining.......-.....- 1%g Apr a a = ‘? - es ss = 
#25 .30| .2 22 *20 .30/ *.20 .30| *.22 .30) ##400/)Shannon....-........2.. 10! .20 Jan 6) an ec aD 
° 25 40} * 2 0 *.25 “40| *20 .40, *.26 .30) ______|S8uperior & Boston Copper. 10) .15 Mar23) 40 Feb23|| .20 Nov) 1% Mar 
b% «664l «66 CCOG Gig 6lsi) 6 OG 61g 6is| 755 Utah-Apex Mining....... 6| 5% Apr 7| 7% Feb24|| 4% Oct! 11% Feb 
*11, 13g lg 1% 13g 13g! 13g 17%! Ise Is 1,525) Utah Metal & Tunnel_.... 1 3} 2 Feb 2|| .25 Dec} 2 Mar 
85 .85| .75  .85' *85 95 *85 .95| *.85 .95| 470|Victoria............2.22. 25| 51 Feb10| .90 Mar 12), 40 May) 75 Feb 
*06 .12' *06 .12 *07 .12 07 .07' *.10 15 GU sb acodbihennan ss 25| .03 Mar 9 21 Jan 17 10 Sept! 40 July 
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. Friday Sales 
Outside Stock Exchanges Last Week's Range f, Range Since Jan. 1. 
Stocks (Concluded) Par| Price.|Low. Htgh.|Shares. Low. High 
Boston Bond Record.—Transactions in bonds at Bostoa Guandiiieaten, tones 
Stock Exchange April 16 to April 22, both inclusive: Davison Chemical..--~.°s 200| 27° Feb] 3 20 Mar 
Eastern Roll Mill new stk_* 230} 21% M 
Priday| Fidelity & Deposit 4 no 28 = 
Laat reas Rane see |_ nance since Jon. 1. _ | Pann doen ome Mia aml, 
0. s or an 
Bonds Price \Loe.ttoh| week. | Low. igh, | Pinas Servic case's fs to nol dee 
a acemeen d--~-----___. pr an 
Boston & Albany 314s 1952|____-- 8354 8354| $1,000| 81% Jan| 835 Apr | G2 S° & Fla 2d pref___100 25) 120 Apr) 140 Jan 
Chie Jet Ry & US ¥ 581940|.. 101. 101 1'000 10054 ~_ 1Dise Fed Houston Olt | ret v te.-100} 933%] 9114 9334 193| 86 Jan| 94 Feb 
Mass Street RR— con euateread hance.25) 303s; 30 3034 99} 30 Apr) 44 Jan 
|; _—= ae 1948] 7 71 73 4,100] 69 Jan) 75 Feb| 94 trefemed 77777777 25, 20 | 19 0 105) 19 Apr) 22% Feb 
Hood Rubber 7s-- _ - -- 1937| 101%| 10134 102%| 18,000! 101 Apr 104 Jan ten: Eeaseeees 25| 19%) 16% 19% 94) 16% Apr} 22 Jan 
Keystone Tel Co 548-1955|------ 94 94 5,000} 91 Apr ADT | Mar ‘ane CG te ~~<---25]----.-| 21 2 24) 20 Jan} 21% Feb 
Mass Gas 4448_____-_- 1929|_.___- 9914 99%} 1,000! 9914 Apr! 100% Jan | x4 pe “my ty Co.-25) 112%| 105% 113 3,259] 98 Jan} 116 Mar 
Mtge BK of Bog 7s w i_1947|___--- 95% 95%! 4,000) 955 Apr) 95% Apr | Merch & bin 0 COM...2i------| 20 20 100) 1734 Feb) 24 Mar 
Miss River Power 58_.1951|__-__- 100% 10114] 2,000) 100% Apr| 101% Jan | xsonon Vall Trac met. a5]. | 384 39 212) 384 Mar) 43 Jan 
New Eng] Tel & Tel 5s 1932|_----- 101% 1014] 1,000] 10045 Jan| 101% Jan | xa¢ y-Woodb Millbec ring 777 24 = 24% 30) 2334 Mar) 25 Feb 
New River 5s_______. 1934|.____- 93° 93 | 1,000} 90 Jan) 93 Mar | ™ Dreterccd ye ney ve 100)------ 16 16% 30} 16 ¢Mar| 18% Jan 
8 C Poca Co 7s deb_ --1935| 104. | 104 104 1,000} 102 Jan! 104% Feb | now amsterd'm Caz -~-100} 81 80 81 123] 78% Jan| 85 Jan 
Swift & Co 5s_______- 1944|...... 101% 101%} 7,000] 101 Feb| 102% Mar | Nomnern Campa 10) 85%4| 59, 6534) 6,468) 5235 Jan) 65% Apr 
Western Tel & Tel 58. -1932| i il 100% 100%} 2,000] 1004 Jan; 10135 Jan | ponna po egg RE - -2---- Bt -” & B = 183% aus 
re Steel 7s | See 2 28 1,790! 27 Apr 3 - ~ 0 | - ~~ = = = ‘ ¢ ¢ pr 
Philadelphia Stock Exchange.—Record of transactions | Un porto Rico Sugcom...*| 36%] 36% 37 188 36% Feb 38% ‘a 
at Philadelphia Stock Exchange, April 16 to April 22, both | United By & Hiectrie....20 o23 | ,22 23%] 4.372| 20° Jan) 2374 Apr 
° & elity & Guar__..50) 4 59 276 630} 205 Feb) 276 Apr 
inclusive, compiled from official sales lists: Ww ash Balt & Annap----50} 16%4| "1534 16% 72] 84 Jan} 18 Jan 
| Friday erred --.......-- Sesnee ar| 24% Fe 
Lan Wels Baned tle | Dense S00ts dan. 1. | West Md Diary, Inc, com *| 38 38 38 20; 35 Jan} 38 #£Apr 
Sale of Prices. | Week. | BPO... ance essal 50) 52%) 52 5244 338} 50 ‘Feb; 52% Apr 
Stocks— Par.| Price. |Low. Htgh.|Shares.| Low. High. | Prior preferred ......... 86 | 86 86 10} 78 Mar| 86 Apr 
Aimar Stores.......--.-- | 114} 1034 11%] 4,155] 10% Apr| 17% Jan | ,,,Bonds— 
Alliance Insurance 10, 53 53.54 103} 48 Feb| 55° Apr | Black & Decker Mig 6148. -|.—-.-| 9934 9934| $1,500) 99 Mar] 100 Apr 
Am Ship & Comm Corp. -*| Beet 5% 5% 15 4% Apr 5% Apr | ae meerr te Gas 58-_ 1939 105% 105% 105% 3,000} 102 Mar 105% Apr 
American Stores... ....- +|"6534| 6534 66%! 1,217) 63 Apr] 7334 Jan | ,,General4iss._---- 1954). 100 100, | 2,000] 99  Jan/ 100, Apr 
Baldwin Locomotive... 100) ------ 192 192 10) 147 Jan| 197% Feb | ConsolGEL & P4) oto Beecwe 9934 9934) 3,000) 984 Jan) 99% Mar 
Bearings Co of America._.|_15 | 15 15 21} 15 Feb| 15 Feb | ,, 6% notesseries A---1949/______ 1074 1074) 1,000) 10744 Jan) 1074 Jan 
Preferred... ---- | 92 | 92 92 10) 92 Jan} 92 Jan | Davison Chem 6%4s_------|----.-| 9614 96%) 5,000} 93) Apr) 96% Apr 
Bell Tel Co of Penn pret. | 114%| 113 114% 476| 112% Jan| 114% Apr a & Ala cons 58-1945) 9934] 9914 9934] 3,000) 99% Apr] 9934 Mar 
Brill (J G) CoB___-_--- | Baas 15% 15% 200 1535 Apr) 15% Apr| Ga Sou & Florida 5s_-1945)_--... 102 102 1,000} 10144 Mar] 102. Apr 
Cambria Iron_____--.-- | 41 41% 40% Marl 42. Mar | Gibson Island Ist 68. - 1936 peenee 100 100 1,000} 100 Jan| 101 Feb 
Congoleum Co Inc___-_-_-- || ect 19% 21 ae 17% Jan| 21% Mar red menenety Ga... 1946 atime % 100 ; 100 , 1,000 100 Mar 101 Jan 
Consol Traction of NJ.100) 41 | 41 41 86, 3534 Jan] 42 Jan | Mouston Oll 648. .---1935)------| 10314 103%4| 3,000) 103 = Feb) 104 Feb 
Curtis Pub Co._........-|......| 179 179 30/ 179. Mar! 179 Map| Md Electric Ry 6)48--1952) 100%4| 1004 100%4| 12,000) 98 Jan) 100% Apr 
Electric Storage Batt’y -100| ---_-- 67% 70%| 629} 67% Apr| 7944 Jan | UD Porto Rican Sug7% °31) 102 | 102 102 | 11,000) 100% Mar/ 102 Apr 
Fairmount Park Trans Co_}_----- 7 7% 136) 5% Marl 8% Apr | United Ry & E 4s._.- 1949}... -... 77% 78 |105,000) 70} June} 78 Apr 
Fire Association new....10| 5434] 5234 54%] 320/ 51 Mar| 55 Jan| ‘neome 4s--.---... 1949; 59'4| 55) 60 |141,000) 51) Jan} 60 Apr 
General Asphalt______- -100 RAE Ries 83% 84% 35 80% Jan 95% Mar Funding ae 1936) 84% 83 4 85% 26,300 75% Jan 85% Apr 
Giant Portland Cement_50).._-_-- 60 60 28} 55% Apri] 93 Jan | 6% BON. ow oneoaes en sige eed 9974 100 - 12,500 99}4 Mar) 100 Apr 
Preferred... ....-.-.-- __ eee 42% 43%] 210] 34 Jan| 48% Jan; 8% notes-----_.... 1927|------| 100 10034] (5,500) 100 = Jan| 10044 Feb 
Horn & Hardart(Phila)com|___.__ 215 216 75} 210 Mar! 261 Jan | 68 when issued_..-_- 194i 100 4 100 100%} 22,000 97 4% Jan| 100% Apr 
Horn & Hardart (N Y) com|_____- 50% 51 125] 50% April 55 Jan | Wash Balt & —* 58 194i 7744 76 7 78 j 88,000} 65 Jan} 78 Apr 
Insurance Co of N A-- 10| 59%) 59 69%| 1,239) 514 Jan| 61 Apr | West Md Dairy 6s_- oi 103% 103%' 1,000' 100% Jan! 104 Apr 
Keystone Telephone pref 50| 18 18 18 111} 18 Jan} 19% Mar * No par value. 
Keystone Watch Case____*/_..__- 80 81 31} 76 Jan} 81 Apr | 
Lake Superior Corp  -- -100 ‘ol? my, ot 250 ne “ Jan At: Mar Chicago Stock Exchange.—Record of transactions at 
Atw0n.....{ ) a ood 5k wr 5 I ‘ - 
Lehigh Pow Sec Corp com *| 19 19 19%| 91695] 1554 Jan| 20% Apr | Chicago Stock Exchange April 16 to April 22, both inclusive, 
Lehigh Valley___.__-__-! ea 123% 126 924, 100 = Jan| 126—S Apr compiled from official sales lists: 
Eat Brotiers......----- ee 24% 25% 340} 24% Mar] 28 Jan ona 
Louis Mark com.-_-_--.--.. ee 13% 14% 905} 1244 Mar| 14% Apr | Friday, Sales 
7% preferred-.----  Saeee 100% 100! 10} 9954 Mar] 101 Mar | | Last |Week’s Range) for | Range Since Jan. 1. 
Northern Central_.....50)____- 83 83 14) 81% Mar] 83 Apr Sale of Prices. Week. 
Penn Cent L & P cum pf.*| 74%) 74% 74% 103} 71% QJan| 75 Mar| Stocks— Par.| Price. |Low. High.|Shares. | Low High. 
Pennsylvania RR-___- .-! 50! ES 60% 61% | 18,200) 5634 Jan} 68% Jan | ae , Tae eee 
Pennsylvania Salt Mfg_._50| 77%) 76% 79% 138} 75% Jan| 79% Apr | Adams Royalty Co com- of 233%4| 22% 24 2,850| 22% Apr| 32% Feb 
Penn Traffic ___- Tithe 1% 1% 7 1% Apr 1% Jan | All America Radio cl A--_5) ‘ 6 6%| 1,325) 5 Apr| 10% Mar 
Phila Pref (cum 6%) ----50|__--_- 51% 51% 110} 4934 Jan| 52 Feb | Am Fur Mart Bldg pf-100)__-- 95 9644 75| 93 Apr| 9644 Apr 
Phila Electric of — ---25} 483%| 48% 49%] 10,955} 46% Feb| 54 Jan | Amer Multigraph com...*| 19% 19 4 19% 70| 19% Mar) 20 Jan 
Power Rec’ts.__---.- 25) 13%] 13% 13%] 1,874 9 Jan} 14% Mar | Amer Pub Serv pref. ...100| -----| 99% 100% 897| 94 Jan| 100% Apr 
bo: ao | 48%| 48% 49 771| 46% Mar} 49% Apr | AmPub UtilCo part pf.100) 854%) 85 8554 232| 73 Jan} 86 Mar 
Phila Insulated Wire-___- *| 65 65 65 50} 63 Jan| 66 Jan | American Shipbuilding-100) 83 83 84 118} 79 Jan| 86 Feb 
Phila Rapid Transit----/ 50) ------| 524% 52% 260) 52 Apr} 54% Jan | Amer States Secur Corp A‘ *| 3% 3 3%| 4,250 2% Apr| 4% Jan 
Phila & Read C & I Co_._*|_..._.| 44% 47 1,068} 4244 Feb| 47 Mar| Class B--..-.-------- 3%) 3 3% 675) 3 Apr) 4% Jan 
Philadelphia Traction ___ 50| 55 55 55 82] 53 Mar| 60 #£=Mar Warrants ---..--.-. % % %4| 3,250 % Mar 1 Jan 
Phila & Western.___.___! | rR: 14 14% 100 11% Jan 15% Mar | Armour & Co (Del) pfd- 100 88 8744 90% 1,005) 86 Apr! 96% Feb 
< aaeyee ae 37% 37% 25| 36% Mar| 38% Mar! Armour & Co pref.----100) 71 644 72 8,950; 59% Apr| 86% Jan 
Reading Company -_-_.._50)_____- 110% 111% 710| 94% Jan| 112 Apr Common cl A v t c_. -25) Withee 9% Iii 1,035 9% Apr 16 Jan 
Shreve El Dorado Pipe L 25|_____- 22% 23% 615] 21% Jan| 24% Jan Common cl B v t ¢.-.25)------ 6 6% 450; 6 Apr} 9 Jan 
Scott Paper Co pref sree 100% 100% 22} 97% Feb| 100% Apr | Associated Invest Co_--_*/...._- 35 36 210} 35 Apr| 38% Feb 
Stanley Co of America__.*| 84 83 84%] 2,316] 79% Mar| 90% Feb | Auburn Auto Co com 38 113 110115 15,950) 6834 Jan} 115 Apr 
Tono-Belmont Devel -_..1|-__-_- 14% 19-16 970 1% Feb 2% Mar | Balaban & Katavtc....25| 61%) 61 63 3,475, 60 Marl] 63 Jan 
Tonopah Mining___-_-_- ree 2% 2%| 6,056 2% Apr 2% Apr | Preferred \ oe 105 105 15) 100 Feb] 105 Apr 
Union Traction. _-_.....50}__-_- 37% 37% 255| 36 Jan| 39% Mar | Beaver Board pref v t c-100) --38 38 38 180; 38 Jan| 39 Mar 
United Lt & Powcom___.*| 14%} 14 15%} 3,515} 12% Mar| 15% Jan | Bendix Corp class A-.-.10) 52%) 52 54 7,275| 36% Jan| 54 Apr 
United Gas Impt__-_-__-- 50) 101 98% 101%| 27,306] 89% Feb! 101% Apr | Borg & Beck common_-.10| 63%) 59% 6344] 21,850) 53 Jan| 63% Apr 
Victor Talk Mach new____|_____- 384% 40% 130| 33% Feb| 41 Apr | Brach & Sons (E J) com_.*| 27% 25% 28%) 5,505) 24 Feb| 35% Jan 
SS eee SOUS 93% 94% 160} 87% Jan} 96% Apr | Butier Brothers-------- 20; 21%) 21% 22%] 5,830) 17 Jan| 23% Feb 
RA REE 99% 100%] 2,133) 97 Jan| 100% Apr | Celetex Co common----- *| 75 73% 75%!) 2,445) 70 Jan} 83% Jan 
‘West Jersey & Sea Shore_50/______ 45% 45% 65| 40 Jan| 47% Mar | a 100| 88 87% 89 517| 87% Mar!) 91% Mar 
Westmoreland Coal new_50| 56 55 56 386) 51 Mar| 56 Apr Central Il] Pub Serv pref_*}-.---- 894% 90 225) 88% Jan| 95% Apr 
York Rys pref_______-- ae 40 40% 915} 37% Mar| 40% Apr | sar oy ee ne A yout... > or a ee 4 +t ia 46: a $0 Beas 
tis of deposit. ---- ) { J 85 an} 90 Mar 
Bonds— | Central Pub Serv (Del)_.*| 17% 17% 18 608} 17 Jan} 184% May 
Adv Bag & Paper 7s-__1943)_____- 105% 105%} $1,000} 104% Mar| 105% Apr | CentralS W Utilcom.-_-.*; 61 61 62 505) 564 Jan| 6744 Feb 
Amer Gas & Elec 58_ -.2007)_.__.- 97 100%} 6,000| 95 Feb} 100% Apr | SS 3, EE 96% 97% 267| 93% Jan| 97 Apr 
“Consol Trac N J Ist 58 1932! 79 79 79 6,000} 62 Jan| 79 Apr| _ Prior lien pref__------ *| 102%) 100% 102% 572) 9844 Jan) 10244 Apr 
Elec & Peoples tr ctf34s'45| 5744) 564% 57%) 8,600) 54 Jan} 58 Jan | Chie City & Con Ry pt sh_* 1 % 1%| 10,525 4 Jan 1% Apr 
Leh C & Nav cons 4 4s."54! Simone 99% 99%] 5,000! 98% Mari 100 Jan Participation pref.._...*| 10% 6 11%] 7,950 3% Jan| 11% Apr 
Peoples Pass tr ctfs 48.1943) _.___. 63 63 6,000} 63 Apr| 71 Jan | Chicago Elec Mfg “A’’...*/-..... 24 24 44 390; 23% Apr) 26 Mar 
Phila Co stpd sf & red 1951/___- 100% 100% 1,000]; 99% Jan} 100% Mar | Chic Fuse Mfg Cocom.-.-.*/....-- 33% 33% 50} 30 Jan| 34% Feb 
Phila Elec (Pa) Ist 58.1906) 105%4| 104% 105%] 15,300 103% Feb} 105% Mar | Chic NS & Milw oom... 100) 32 32% 32% 200; 30% Apr) 364 Jan 
DUEL cngwanacwes's eet 107. 107 1,000} 105 Mar| 107% Feb Prior lien pref... ._-- 100} 100 99 100 444] 99 Jan| 101% Mar 
DR Sikes usec 1953] -...-- 107 107 6,000 105 Feb! 107% Mar|  Preferred_.__..._-- 100| 69 69 69 70| 68 Feb} 72 Feb 
Di ketennsaccseess 1941) 107 107% 107% 1,000] 107 Jan| 108% Feb | Chic RapTran pr pref A 100; 103 102% 103 45| 102% Feb} 104% Feb 
Phila Elec Pow Co 5 48.'72) .--.-- 1044 104%| 3,000) 103 Jan) 105% Feb | Chic Rys part ctfser1.100} 74) 74 7% 97) 5 Apr) 7% Apr 
Philadelphia & Reading—| Part ctfs series 2___-_- 100 1 % 1 350 ye Feb 1 Apr 
Reading Term’l 53__1941/_____- 105 105 5,000! 104% Feb] 105 Feb | Commonwealth Edison 100} 143 | 142 143% 830| 138° Jan| 145 Apr 
York Railways Ist 58.1937! 96 96 96 3,000| 93% Jan| 96% Mar | Consumers Co com------ 5 6 5% «66 1,335 5% Apr) 7 Jan 
oN aa | Be... .<-.<se- 100} 72 71 72 390} 6934 Feb) 78 Jan 
NO par value. | Continental Motors com _* --2--- 12% 12% 25| 114% Mar 13% - 
Baltimore Stock Exchange.—Record of transactions at | ©‘pne Co fom-------- i00|------| 120 120 *10| 117 Feb] 120 Apr 
Baltimore Stock Exchange April 16 to April 22, both in- | crown willam Pap ist pt_*|------ 90 90 10) 90 Jan} 99 Feb 
elusive, compiled from official sales lists: kee vee, ela aa” shee y tel 108 dani id pom 
Friday | Diamond Match com-..100| 120% 1204 122% 105) 116 Jan 1224 Apr 
Last ,|Week's Range| for oo * | Range Since Jan. 1. Eddy Paper Corp (The)..*| 27% 23 27 44 1,700; 20 Apr| 27% Apr 
Sale of Prices. | Week. | EI Household Util Corp. 10 11% 114 12 1,315 il jan 1434 Jan 
i ec Research Lab, Inc 
Stocks— Par.| Price.|Low. High. ‘Shares. Low. | High, Empire G & FCo7% ptioo| 97% 1984 19734 722 128 Mar 2755 Apr 
Amer Wholesale pref__.100|____-- 103% 1033 8| 102 Jan! 105 Mar % preferred.....--100] 103%| 102% 103% 302) 1 oer, ee See 
Arundel Corp aor coed. 3413| 34% 343, 595| 31% Jan} 36 Jan | Evans & Co, Ine, cl A- aa 37 | Sait 384) 2,635) 28% - i Apr 
Atlan Coast L (Conn) ...50|--__.- 230 230 45| 230 Jan| 240 Feb| Class B_------------- | 2s Ss Si ot oo aol ae ie 
Baltimore Trust Co-...50) 140 140 141 60| 129%4 Feb) 144 = Apr | Fair Co (The) GR ccsnns *| 32 30 32% 0,125 Bs % po aa Apr 
Baltimore Tube. .-.._- snl 10 10 50, 10° Jan! 12 Jan | | Preferred----------100)-----. — a a 6 
Preferred__....----- 00} 28 28 28 30} 28 ar| 36% Jan z Simons Jonne 
Benesch (I) com A_.-.-- _ ant 40% 40% 28; 38 Feb] 41. Apr | __ & Dredge Co com... .20|------ ie i lo I I 
Canton Co com__-----..- ae 260 30; 250 Jan| 260 Apr | Foote Bros (G & M) Co--5)-----. oat rt 3251 2% pe Ht Feb 
Central Fire Ins_______- 10| 35 35 35 30) 26 Jan) 37 Feb | Gill Mfg Co--—-------. i0 ~----- sak 33 1001 33 ael ae” de 
Ches & Po Tel of Balt pf 100) 116%) 116% 117 28/115 = Jan/ 117% Apr | Gossard Co (H W)com---*|.---..| 334 148 100/ 140 Marl 152 ‘Jan 
Commercial Credit-.....*)-...-- 16% 18% 73) 1444 Feb| 29 Feb | Great Lakes D & D---100) 14 | Se os] 38% deal 43 Sen 
Preferred__..----.--- 35 20%} 20 21 204) 20 Apr} 22% Jan | Greif Bros Coop’ge A com “tin” "| 114% in” os0| 110” Jan 115 Feb 
Preferred B......-.-- 25} 20%! 20% 21 196 20 Feb) 23 Jan | Hart, Schaffner & Marx100) 115 1934 20% 350| 1934 pa 23% Ja 
6% % preferred_---- 100} 75 75 78 12} 75 Apr) 82 Jan | Hupp Mot Car Corp coml0 oe 5332 54. 915| 49 poe 55% Fo 
‘Consol Gas E L & Pow...*| 54%] 54% 56 989} 51 Jan) 56 Apr | Illinois Brick Co------- 25) 3 24% 25 4501 24 Marl 28% Fem 
644% preferred_-__-. 100|..._.- 111% 112 164, 111 _Jan| 112% Mar | Ill Wire & CableCocom.10) 25 itt Gs ool Bl Bal & % Feb 
7% preterred.....-- 100] 114. | 114 114 33) 112% Mar| 115% Feb | Indep Pneu Tool v t c---.*|------ ++ ha +4 ol oe han zs Jan 
8% preferred ------- 100! 127 127 127% 132! 126 Jan' 129 Mar ' Interstate Pow Co pref--_*! ------ : : ar| 94 Apr 

















2414 


THE CHRONICLE 














































































































Friday| Sales Friday Sales 
Last |\Week's Range| for Range Stace Jan. 1. Last |Week's Range| for Range Since Jan. 1; 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par| Price.|\Low. Htgh.| Shares Low. High. Stocks (Continued) Par| Price.|\Low High.| Shares. Low. High. 
Jaeger Machine Co com--_*|___.-_- 30% 30% 100} 27% Feb| 30% Apr | Kodel Radio“A”_......- _ 11% 11% 135 9% Jan} 12 Feb 
Kellogg Swtichb’d com__10|_____- 144% 14% 490} 13% Jan); 19% Mar) Preferred.........-.- .—vl 20% 20% 15} 20% Mari 21 Jan 

Preferred........... ee 96 96 10} 96 Jan| 98 Jan | Kroger com....-....... 10} 127 125% 127 812} 124% Jan! 129% Mar 
Ky Hydro-Elec pref...100} 96%) 95% 96% 34| 94% Jan| 97% Feb | Kahn Ist pref_..........-]_.. 2. 104% 105 15} 99 Jan} 105% Mar 
Kentucky Util Jr cum pf 50) __--_- 51 51 55) 51 Jan} 51% Jan | Participating pref......|..-.--. 43% 44 75| 40 Jan} 45 Jan 
Keystone St & Wire com100)_____- 50 50 35| 45 Mar) 54 Apr | Lunchenheimer com---_.-_. 28%) 28% 29 743) 26% Apr) 30 Apr 

i ae 88% 88% 25| 88% Mar) 92 ie... fk eee See 100% 101 204; 99% Apr} 109 Feb 
Kraft Cheese Co com_..25| 57 58 59 102; 41 Feb) 63 See) Bl Menktareweceseses 2, ne 118% 125 99} 98% Jan} 129 Apr 
La Salle Ext Univ com_-_10}____-_- 7 7% 188 5% Mar y Jan | Paragon Refining com__25 6% 6% 6 450 6% Apr 7 Jan 
Libby, McNeill & Libby.10} 10 10 10%| 3,425 9 Mar| 10% Jan | Procter & Gamble com__20) 192 188 % 192 516| 177 Feb) 192 Apr 
Lindsay Light com ---- 10 2% 2% 2% 150 1% Mar 2% Apr | 6% Preferred....... 100; 114 114 114% 248| 112 Feb; 116 Mar 
McCord Radiator Mfg A.*|_..-- 39 39 150| 38 Jan} 40 Jan | Pure Oi116% pref__-.--- 100; 99% 99% 99%) 148| 97 Feb| 99% Mar 
McQuay-Norris Mfg-_---.*|_..-.-- 18% 18% 10} 17 Jan} 21 Jan 8% Preferred iab telatmeal 100} 1124) 112% 112%) 135) 112% Apr) 112% Apr 
Mer & Mfrs Sec Co part pf25}___- 26% 27 113} 25 Apr} 31 Jan | Putman Candy com_.-_-_. Meebo 15 15 5| 15 Apr} 20 Feb 
Middle West Utilities.._..*} 111 109% 112 1,697) 108 Apr| 114% Feb | eae 100; 92 92 92 20; 92 Apr| 92 Apr 

Preferred......-.---- 100} 107%} 107% 108 1,270! 105% Jan) 113% Feb | Richardson com-_-_-_-.--. icinb ie 142% 142% 25| 142 Apr! 150 Jan 

Prior lien preferred..100} 118%| 118 118% 729| 117% Jan} 120 Feb | U. 8. Can com.......... ., 39 39 75| 38% Jan| 42 Feb 
Midland Steel Prod com__*| 39%) 39 40% 1,725) 39 Apr; 47 Feb | U.S. Playing Card_..._20) 100 98% 100 247| 85% Jan} 100 Apr 
Midland Util prior lien.100)|____ ~~ 102 102 170; 98 Jan| 102% Mar | U.S. Print & Litho com 100)... .- 78 78 4| 75 Jan| 78% Feb 

Proterreg A....-.-<-- 100 - 98 98 175| 96% Mar| 9944 Feb | Preferred....._.--- | ae 100 100% 11} 92% Jan} 100% Feb 
Morgan Lithograph com.*| 65%) 64% 66 5,175) 58 Jan| 66 Apr | U.8.Shoecom.._.....-.- _ See 5% 5%} 118 5 Jan 6 Mar 
Mosser Leather Corp com *|____. 16% 16% 50; 11 Jan| 16% Mar! Whitaker Paper com.____ *| 59 59 59%) 20; 58 Apr) 65 Mar 
Nat Carbon preferred __100) __ 135 135 35| 13043 Feb) 137% Mar | Us tsarw tien ome 100; 99%| 99 99%) 37; 99 Apr} 100% Mar 
Nat Elec Power A part_..*| 24%| 24% 25%| 2,675) 23% Feb| 25% Jan | 
National Leather com -._10 2% 2% 2% 465 2% Jan 4% Jan Banks— 

National Standard com_.*| 35%| 34% 36 5,835| 30% Jan| 36 Apr | Citizens National- ~~  ———— 225 225 | 6| 225 Mar! 260 Jan 
North American Carcom.*| 29%] 29% 29% 305| 22% Jan| 30 Jan | First National_.-.----- pee | 349 349 5| 338 Jan| 349 Apr 
Nor West Util prin pref 100) 98 97% 983 92| 97% Mar| 101 Jan 

% preferred... --- ae 95% 97 560| 94% Mar) 100 Feb | Cincinnati & Sub Tel_-.50) 96%| 96 96%) 285) 90% Jan; 98 Mar 
Novadel Process Co com 9 9 300) 9 Apr} 9 Apr | Cin Gas & Elec____-_--- 100} 96%) 96% 96%| 586| 9344 Jan| 97% Mar 
Penn Gas & Elec ‘‘A’"’com*| 19%) 19% 19% 293; 19 Jan; 21 Feb | Cin Gas Transportation 100) - - --.- 120 = 120 20; 112% Jan! 120 Apr 
Pick, Barth & Co part pf_*|_- 20% 20% 50) 19% Jan| 21% Feb| CN&CLt&Traccom 100; 93 91 93 469, 91 Mar| 92% Mar 
Pines Winterfront Acom_5| 45 45 45% 250) 41 Feb} 51% Jan | _,., ae 100} Sa 70% 71 43; 70 Jan| 73 Jan 
Pub Serv of Nor Ill com__*| 133%] 133 134 122} 130% Jan} 142 Apr | Ohio Bell Tel pref-_---- 100; 112%} 111% 112% 561| 110% Jan] 114 Mar 
Pub Ser of Nor U16% pf 100 ..| 104% 105 190} 102 Jan| 105 Feb 

7%_ preferred... --.--100)._._-. 112% 112% 40| 112% Apr) 116% Apr Tractions— 

Q-R-S Music Co com___.*}]_____- 38% 39%] 1,275| 32% Jan| 39% Feb | Cin Street Ry -----50} 45 43% 45 2,244, 38% Jan| 43 Mar 
Quaker Oats Co com. -.-...* is 187 187 50| 180 Jan| 190 Mar | Columbus Ry Pr&Lt pf 100; 100%! 100% 10034 8| 99% Feb] 100: 4% Apr 

Preferred__.....---.100} 111%) 111 111% 185} 107 Jan} 111% Apr 
Real Silk Hos Mills com 100/}_____~ 46% 48% 1,1 10) 39% Jan| 48% Feb Bonds | 
Reo Motor Car Co.-.--- epee 20% 21% 500| 19% Mar| 23% Jan/| Dalton Add Mach Ist__-_-- 103 103%'$60,000 103 Apr' 103% Apr 
Ryan Car Co (The) com.25 aed 9% 9% 200! 9% Apr) 12% Jan eN 
Sears, Roebuck, com. -.-.-_* --| 55% 56 41 3| 52 Jan| 56 Feb Oo par value. 

“| ’ > y . * y 5 € 1 25 z { 6 5 ; 

So'wG a ElCoTe pret i0o| 0714] 97 9755| 341] 0435 Jan| os Fep| Pittsburgh Stock Exchange.—Record of transactions 
Stewart-Warner Speedom *| 66%| 64% 68%| 35,400) 54% Mar| 68% Apr | at Pittsburgh Stock Exchange April 16 to April 22, both 
Swift & Company-.-.--- 100} 116%) 116 117 2,025| 115% Jan| 120% Mar e 

Swift International----15| 22 | 21% 22%| 11,300] 184 Mar| 23 Jan inclusive, compiled from official sales lists: 

Thompson (J R) com..-25}__-.._- 48% 49 365) 40 Apr| 450 Feb | Friday| | Sales 

Union Carbide & Carbon_*|___. 119) =—:1119 50} 99 Jan| 121% Apr Last |Week's Range for Range Since Jan. 1. 
United Biscuit class A...*|/_.....]| 40% 42 1,020} 39% Jan} 44 Feb Sale of Prices. | Week. 

United Iron Works com.-_* 6 4% 6%! 7,250 2% Jan) 7 Mar } Stocks— Par.' Price.|Low. High. |Shares.| Low. High. 
United Light & Power— | | | 

Class A” preferred...-") 94%) 93 9444 685} 87 Jan| 94% Apr! Am Vitrified Prod pref.100, 81%| 81% 81} 10, 81% Apr) 87% Jan 

Class"B" preferred_---*] 51%| 51% 52 80| 50 Jan} 52% Feb | am Wind GI Mach com.100)_____- 30 >t 110, 35 Mar| 52 #£Jan 

Common class A new..*| 14%] 13% 15%| 2,900) 124% Mar) 15% Jan | [eee _ eee 72 72 65| 70 Mar! 80 Jan 

Common class B new__* 15%] 15% 16 965) 15% Mar| 17 Jan | Am Wind GI Co pref__-100)_____- 103 105 86) 101 Apr, 109 Jan 
op Oe eee 20| 103 103 104% 955) 92% Jan) 109 Jan | Arkansas Nat Gascom.100,; 7% 7% 7%) 1,209 6% Apr 8% Feb 

aS an 120 122 26 115 Mar); 122 Apr | Blaw-Knox Co com- ---- 25 waka tea 72 72 30| 70 Jan) 73 Jan 
Utilities Pow & Lt cl A-.*|_____- 14% 14% 120} 14% Apr) 17 Mar! Columbia Gas & El com--_*|_____- 95 %6% 200! 8344 Feb| 96% Apr 
Vesta Battery Corp com- 10 35%| 34% 35% 365| 27% Jan| 37 Feb | eee 60 er 105 105 25! 99% Jan) 105% Apr 
QE ES Sees ere 12% 13% 375 8% Jan} 13% Jan | Consol Gas pref__------ | Ree 21% 21% 12} 21% Apr| 21% Apr 
Ww SreCesentpemety) &C “010 a 64 68 230} 60% Jan| 68 Mar | (a) Consol Ice com-_----- beepers 4% 4% 50| 2% Jan) a4% Apr 

> Sees 115 114% 115 210) 112% Mar) 117 Jan oO” eae =| 19 19 100; 14 Jan| 20 Jan 
Waukesha Motor Co com_*}____- 37% 39 125| 34% Mar! 40 Jan | Devonian Oil___._----- a 11 11% 150; 11 Apr; 15 Jan 
Williams Oil O Mat com_*) 13 13 «-:13%| 1,025) 13 Apr) 16% Feb | Houston Gulf----------- _., ate 10% 11% 400; 6 Feb| 12% Apr 
Wolff Mfg Corp com- ---- ekenne 5 5 400 4% Mar 7 Jan | Jones & Laugh Steel pf- - BS 120 121 155; 118 Jan} 121 Apr 
Wolverine Portland Cem 10}___-~-- 5% 5% 200 5 Feb 6% Jan | Lone Star Gas______--- 43 42% 43%] 3,838) 37% Jan 46% Mar 
Wrigley (Wm Jr) Co,com*| 52%} 52 53 1,690) 51 Jan| 53 Jan | Nat Fireproofing com. “i00| seein 28 28 20 7% Apr) 9g Feb 
Yates Machine part pref_*} 24%] 24% 25%] 1,015) 24% Mar| 27% Mar | Re 100; 27 27 27% 650| 27 Jan| 30% Mar 
Yellow Tr&Coach Mfg B 10} .___-_- 27% 30%) 2,250) 25% Mar| 30% Apr] Okla Nat Gas ctfs of dep- -| 224%| 22% 22%) 1,243) 20% Jan) 23 Feb 
Yellow Cab Co Ine (Chic)*| 41 41 42 1,900} 38 Mar| 55% Jan | PittsBess& LERRcom50 33 33 33 50| 30% Mar) 33 Apr 
Pittsburgh Brew pref_._.50' 10%) 10% 10% 20; 10 Apr; 11% Jan 

Bonds— Pittsburgh Coal pref__-100 ...__- 78 78 10, 71 Jan; 79 Apr 

+ Pittsburgh Oil & Gas____5)_____- 3h 3% 160) 3% Jan) 3% Feb 

Chicago City Ry 58.-.1927| 85%| 81% 8514|$35,000) 75 Jan| 85% Apr | Pittsb Pl Glass com_-.-- 100, 243 | 243 245 85| 239 Feb| 270 Jan 
Chic City & Con Rys 58°27} 66%) 62% 66 %| 78,000] 5244 Jan 66% Apr} Pitts Steel Foundry com_.*) 31 28 = 31 225, 27 Mar; 31 # Apr 
Chicago Railways 5s..1927| 83 81 83 53,000| 74% Jan) 83 Apr Preferred__...-.---- | ee 83 83 15| 80 Jan| 83 Apr 

Ist M ctf of dep 58-1927) ___--- 79 80 8,000| 74% Jan} 80 Apr | Salt Creek Consol Oil___10! 7 7 7% 547 7 Apr 8 Feb 

Sa, Gettes A... |: 63 63 5,000} 52 Jan| 63 Apr | Stand P! Glass pr pref_.100)-_---_-- 35% 35% 10; 30 Apr; 68 Feb 

5s, series B_....---1927| 43%] 42 43%] 70,000) 35 Jan) 4334 Apr | Stand San Mfg com-_---- 25, 83%| 814 83%| 3,826) 81 Apr| 92% Jan 

Adjust income 48. _.1927}__.-_- 14% 14%/] 1,000; 14% Apr) 15% Feb | Union Steel Casting com-__*)__.__- 38% 39% 115| 32% Jan) 40 Apr 

Purchase money 58.1927} 42 39 42 20,00) 29 Jan| 42 Apr Ss 106 106 30} 102% Jan) 106 Apr 
Commonw Edison 58.1943}-_-- ~~ 105% 105% 1,000} 103 Jan 105% Apr | United States Glass Co__25|_____- 13% 13% 60! 13 Feb| 15% Jan 

Ist M 5s series ‘‘A’’.1953]--.-.-- 102% 102% 1,000} 102% Mar) 102% Apr]! Waverly Oil Works cl A__*)_____- 42% 42% 170| 41% Mar) 43 Feb 
Cudahy Pack Ist M g 58°46} 99%} 99% 993 2,000; 99% Jan| 9944 Feb | West’house Air Brake_..50) 152 152 152% 20; 137 Jan| 157 Mar 
Hous G G Cosfg6%s 1931] 105%| 105 106 {125,000} 96 Jan| 106 Apr | West Pa Rys pref--_--- eee 99% 100 152} 97% Mar| 100 Jan 
Loew's T & R 1st 16% sf'47|------ 100 =100 5,000} 100 Mar)! 100 Mar 
Metr W Side El Ist 48_1938)-____- 78 78%| 10,000} 78 Apr| 78% Apr Bonds— 

Northwestern Elev 5s- set SV B. ps 7,000 Rts, — RA ' med Lancaster Iron Wks 68.1945 97 97 97 $1,000 97 Apr! 97 Apr 
’ ,  ' oe f y J an 2% Mar 
ane y bac one ee ™ - saan 7. * No par value. aSales of Consolidated Ice com at 6 reported last week was an 
First lien 6% ‘A’. .1947|_____- 100 100 | 46,000] 100 Apr} 100 Apr | error. Should have been 40 at 4 
3-year gold N 54%s__1930| 99% 99% 99%\| 30,000 99% Apri 99% Apr 











*No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange April 16 to April 22, both 
inclusive, compiled from official sales lists: 
































San Francisco Stock and Bond Exchange.—For this 
week’s record of transactions on the San Francisco Stock and 
Bond Exchange see page 2391. 








St. Louis Stock Exchange.—For this week’s record of 





























Friday Sales ° ° 
Last \Week's Range| for Range Since Jan. 1. transactions on the St. Louis Stock Exchange see page 2391. 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. . 
a New York Curb Market.—Below is a record of the 
Am Laundry Mach com.25| 120 115 120 3,162} 110 an} 1: pr 
Ls = emauaclpamaag — 1245 125 o2) 124% Apri 126% Mar transactions in the New York Curb Market from April 16 to 
American Products. ._---- 24%| 24% 24% 140| 21% Feb| 25% Mar| Aprii 22, both inclusive, as compiled from the official lists. 
Amer Rolling Millcom__25) 54% 53 55 5,447, 44 Jan} 55 Apr 
Preferred.-..------ 100} 11334) 113% 113%| 352| 110% Mar| 114 Feb a noted in our issue of wy Ad the New York Curb 
Amer Toormus A--------|----_- 10% 10% 110| 7 Mar| 11 Mar| 4 larket Association on June 27 1921 transferred its activities 
aan oo e+---------]------ 3534 oon = os “ be +e — from the Broad Street curb to its new building on Trinity 
a... | hl OM 909! 44 Jan} 51  Apr| Place, and the Association is now issuing an official sheet 
Carey (Philip) pref__--100|__-__- 120 120 10, 10634 Jan| 120 Apr| which forms the basis of the compilations below. 
Champ Coated Pap com100} __---- 125% 125% 80} 125 Jan| 125% Apr 
Champ Fibre pref ----- = 104 104 1} 103 Jan| 105% Feb ’ | Friday ee | Sales | 
Churngold Corporation..*} 43%4| 41 43% 556| 34% Jan) 45 Mar Week Ended Aprtl 22. Last \# eek’s Range) for | Range Since Jan. 1. 
Cincinnati Car. ........-- 2614} 26 26%4| 5,124| 21% Feb| 26% Apr | Sale of Prices. | Week. 
City Ice & Fuel...----.- *| 27 26% 27% 432} 22% Jan| 27% Apr Stocks— Par.| Price. Low. High.| Shares. Low. | High. 
ee *| 27% 27% 27% 1,012} 27% Apr) 28 Apr i | } 
Cooper Corp new pref__100} 101 100 101% 183} 100 Apr| 103 Jan | Indus. & Miscellaneous. 
Crown Overall pref__..100|....-- 104 104 12} 103 Apr; 105 Jan | Aevlian Web Piano & 4 
Dalton Add Mach com.100}-----_- 85 85 4| 6 Jan} 85 Mar Pianola com........ 58 58 25| 33 Feb) 72 Mar 
Dow Drug com-_-.-_--_--. ere 280 280 5| 280 Apr| 295 Mar | Ala Grt Sou RR, com..-50 _____- 125 126 500 124 Jan) 130 Feb 
ol eee sae 115 «115 24| 112% Jan} 115 Mar FOOSE... .ccccscces (oe 1} 125 127 430 124% Feb) 130 Jan 
Eagle-Picher Lead com_-20! 26%| 26% 27%%| 2,381] 2644 Feb) 31 Mar | Allied Packers, com------ _,, ae | 52¢ 52¢c) 100 50c Mar| 1% Jan 
» Preferred.......... are 116 «116 36| 116 Apr} 116 Apr | Alpha Port] Cement com.* ____-__} 39% 40 | 425| 37 Jan| 42% Jan 
Early & Daniel com-_-_-.-- _ SRS 48 48 5| 47 Feb| 48 Feb | Aluminum Co, com-_-_---- *| 70%! 69 70% 400 +68 Apr| 73 Feb 
be Preferred.......... 104 104 50| 102 Jan} 104 Mar ee 00; 104 | 103% 104% 1,600 101% Mar) 104% Apr 
Formica Insulation ------ *| 21 20% 22 130} 20% Apr) 25 Mar | American Arch Co-_-_-_-- 100) 105%} 10134 111%; 5,150, 85 Mar! 111% Apr 
Gibson Art com----.--..- *| 40%) 40 40% 432} 40 Mar 44 Feb | Am Brown Boveri El Corp) | | 
Globe Wernicke com ___100)_..._- 90 10| 86 Jan| 90% Apr Founders shares------- *| 12%] 11% 12%) 2,200, 11% Apr; 21 Jan 
. , ae eee 92% 92% 10} 85 Jan| 92% Apr Founders shares vtc_-*| 11344) 114 13%| 3,100, 114% Apr; 21 Jan 
Gruen Watch com_-_-...-- *| 47 47 47 20} 44% Feb) 54 Jan | Am Cellulose & Chem come] 142 136 §=6149 900| 74 Jan} 149 Apr 
PUORETOG.. .cccaucee ere 112% 114 56| 109 Feb} 113% Apr 7% ist preferred - - ._ 100) 121 117% 121 9,120 100 Jan) 121 Apr 
— ire oes eid a aera 30 28% 30 1,313} 26% Feb| 29% Jan | American Cigar, com __100]_.._-- 115) «115 20 0115 Apr] 125 Feb 
Sbtcverkesenssacune 304%} 30% 30% 510| 27% Feb| 30% Apr | Am Cyanamid,clB —, a = 28 29 300; 26 Apr} 35% Jan 
Johnston Paint pref____100'_____-_ 100 =©100 7\ 100 Apr! 102 Mar POIIOE., casnccece 86%! 85% 87 570. 85% Apr! 89 Jam 











Apr. 28 1927.] 


THE CHRONICLE 2415 



































Friday| Sales Friday| 
Last |Week's Range| for Range Mauce Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
Sale of 4 Week. Saie Prices. Week. 
Stocks (Continued) Par| Price.|\Low. High.\Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.|Shares. Low. Yigh. 
Amer Gas & Elec— General Baking cl A____- *| 57%| 53% 57%] 13,700) 52% Apr) 63% Jan 
Com (new ex-stk div).-*| 82 78 84 28,700} 68% Jan) 84% Apr Tint aipudimeusnineints 5 4% 5%] 8,200 4% Mar, 7 Jan 
a *| 101 100% 101 800} 9545 Feb) 101 Apr | General Electric (Germany)}_..__..| 43% 45 400} 38% Feb) 42 #£Apr 
Amer Hawaiian 8 S_.-.-- 10; 14 12% 14%} 2,100 9 Jan! 15% Apr PE ctmtcnoncene 232 220 232 116} 110 Mar Apr 
Amer Laundry Mach com *} 118 118 118 50} 111 Jan| 115 Jan | Gen’! Fireproofing com___*|______ 69% 73 275) 61 Jan} 84% Mar 
Amer Lt & Trac com_-_.100) 25734| 228 262 10,875} 222 Mar) 262 Apr | General Ice Cream Corp.*| 48%| 47% 48% 400| 40% Feb| 49% Mar 
Preferred_.......--- Pliteanas 125 125 25} 112% Feb) 126 Apr | General Pub Serv com...*| 13%} 13% 13%] 1,300) 11344 Jan| 14% Feb 
Amer Meter Co...--..--- *| 93%| 93 944 610} 89% Jan) 100% Mar Seven per cent pref___.*]_____- 107% 107% 50} 105% Feb} 108 Apr 
Amer Piano common..100}__.--- 238 242 80) 238 Apr| 285 Jan | General Silk Corp, com__*]______ 8% 8 200 8% Apr} 10% Jan 
Se, Bl. .seccecsleesee= 49% 50 200; 49% Apr) 50 Apr | Ga Pow (new corp) $6 pf.*| 95%%| 95% 95% 300} 94 Mar) 96% Mar 
Amer Pow & Lt pref__.100) 102 100% 103 670| 97% Jan) 103 Apr | Gibson Art Co, com__.__ _ 40% 40% 50} 4044 Mar| 43% Feb 
Amer Pub Util prior pf.100) 94 94 94 50} 87% Jan| 94 Apr | Gillette Safety Razor__._.*| 88%| 88% 90%] 3,800| 86% Mar] 95 Jan 
Participating pref.._.100| 85%{| 85% 85% 50 4 Jan 8554 Apr | C G Spring & Bump com_*}______ 11% 12 800 9% Jan| 12 #£=Apr 
American Rayon Products*| 5 4% 5%] 1,800 3% Mar Feb | Gleasonite Prod com____10 9 s 9 700 & Mar] 12 Jan 
Amer Rolling Millcom..25) 5344| 53 55% 900| 44% Feb 58% Apr | Glen Alden Coal_.... ...*| 172%] 171 173 3,100} 159% Apr| 173 fApr 
Preferred__._.------ ep 112% 112% 10) 110 Jan! 113 Apr | Gobel (Adolph) Inc com__*}______ 27% 29 1,700} 25% Jan| 30% Mar 
Amer Seating Co vtc..*) 45%4| 44 46%} 14,000} 41% Apr| 46% Mar | Goodyear T & Rcom__100) 46 44% 46%] 15,400] 28% Jan} 48% Apr 
Amer Superpower CorpA.*| 33 32% 33 2,200; 27% Jan) 33% Apr | Grand (F&W) 5-10-25cS8t*| 70%| 762% 71 ,900} 60 Feb) 71 Apr 
|) ee *| 34%| 32% 34%] 10,600) 28% Jan| 34% Apr ee 110 110 110 25) 110 Apr} 110 Apr 
Partie preferred ---.-..- 25) 27%| 27% 28% 400| 26% Jan) 28% Feb | Grt Ati&Pac Tea, Ist pf.100]______ 118 118 20) 116 Feb] 118% Apr 
First preferred _-_--_---- 97 97 300| 934% Jan| 97 Apr | Greif (L) Bros, pf, class X_| 98 97 98 = 97 Apr} 100 Apr 
American Thread pref_.-5 3% 3% 3% 200 3% Jan 3'516 Mar | Habirshaw Cable & Wire.*| 16%] 16% 16% 15 Jan} 20% Jan 
Anglo-Chile Nitrate Corp *} 18%| 17% 18%} 1,400) 14 Febj| 19% Apr | Hall (C M) Lamp Co____* 9 y 9 200 8% Jan| 10% Mar 
Apco Mfg, class A------ _ ae 6% 6% 200 6% Mar 8 Mar | Happiness Candy St cl A_* 6% 6 6%} 2,000 6 Jap 7 Jab 
Arizona Power com_-_..100} 30 29% 50} 22 Jan} 30 Apr Founders shares.___.._*}_____- 5% 6% 700| 4% #£=Apr 6% Jan 
Assoc Gas & Elec class A.*| 40%} 40% 41%) 2,500} 35 Jan| 42 Mar | Hartf'd City Gas Lt coma Saki 87% 87% 100}; 83 Mar] 88 Apr 
Atlantic Fruit & Sugar_..*| 97c 95e 99c| 1,700} 95c Mar 1% Jan | Hartford Elec Light_..100} 335 328 339 920} 328 Apr} 381 Apr 
Atlas Portland Cement._*| 42%] 42% 42% 200} 40 Jan} 44 Jan | Hazletine Corporation___*}___ ~~ 11 11%] 1,200} 10% Mar] 13 Jan 
Auburn Automobile com .25| 112 111% 115%] 1,725) 69 Jan} 115% Apr | Hellman (Richard) Co— 
Bancitaly Corp.-.------ 111% 111%| 2,200) 85% Jan) 114% Mar Partic pref with warr’ts.*} 3434) 33% 34% 1,500} 28% Jan} 34% Apr 
Bendix Corp cl A com-.-.10)..---- 53% 53% 100} 40 Jan}; 53% Apr | Hercules Powder com__100}__._-- 187 193 20| 176 Mar} 200 Mar 
Bigelow-Hartf Carpet com*;) 83 80% 83 375| 76 Mar; 83 Apr | Heyden Chemical______- * 1% 1% 1%} 1,100 1% Jan 1% Mar 
Blackstone V G&E, com.50; 122%| 120 129 1,100} y98 Feb} 129 Apr | Hires(Chas A)Co cl A com*|____-_- 22 22% 300} 21% Jan} 22% Feb 
Bliss (E W) & Co, com...*| 23% 23% 24% 1,300} 20 Jan| 24% Apr} Hobart Manufacturing___*| 29 28% 29 500} 27% Mar; 29 Jan 
Blyn Shoes Inc com_-.-_-.10 5% 5 9%! 24,700 3% Jan 9% Apr | Hollander (H) & Soncom-_*}_____-_ 30% 31 1,100} 24% Feb} 31 Apr 
Bohn Aluminum & Brass_*}------ 15% 16 300} 13 Feb} 19% Feb | Horn & Hardart com...-*| 51%} 50% 51% 500} 5044 Apri) 655 Jan 
Borden Co common-.---_5| 109 107% 110% 1,800} 101 Jan} 111 Apr | Imperial Tob of GB & I_£1}_----- 25% 25% 100} 24% Mar} 30 Jan 
Nat City Co rcts new stk} 105 105 105 200} 102 Apr] 106 Apr | Industrial Rayon elass A_* 7 7 7%| 3,900 4% Jan 8% Fep 
Bridgeport Gas Light new*)_-_---- 55 55% 400} 54 Apr; 55% Apr | Insur Coof North Amer.10} 59%] 59% 59% 300; 51 Feb} 60 Apr 
Bridgeport Machine com_*|_-_---- 5 5 300 4% Feb 5% Mar | Internat Cigar Machinery *}____-- 49% 49% 100} 49 Apr} 49% Apr 
Brill Corp class A__.-..--- 40 40%! 1,500} 38% Mar) 47% Jan | Internat Utilities, class A_ - 34 34 36 3,300} 28 Jan} 36 #/|Apr 
TS a iis wien: 154% 15% 700} 15% Apr] 22% Feb St Di itcsiubeiekeses 4% 4% 5 7,800 3 Jan 54% Jan 
BrilloM s com.... 8% 8% 1,000 7% Feb 9% Jan | JerCentP&L7% pf-_-. i0 coname 101% 102% 200 100 Apr| 102% Apr 
oY 2a 21% 22 200; 20 Jan| 22% Mar | Johns-Manv,newcomwi.*| 68 66% 69 8,800| 55% Jan} 73 Mar 
me oy A Tob ord bear- z1 uae 24% 24% 100} 23% Feb| 25% Mar New preferred w i___.100|} 118 116% 118% 950| 114% Jan} 118% §Apr 
Brooklyn City RR_-_---- 10 4% 4% 4%] 7,300 44% Apr 6% Jan | Lackawanna Securities w i*} 103%4| 99%, 106%] 4,300) 87 Mar] 106% Apr 
Bucyrus Co (old) com-_.100)-.----- 220 220 25] 203 Mar| 235 Jan | Land Co of Florida___-_-_. *| 19 19 20% 500} 18% Apri 36 Jan 
New common----_-_--- i wees 544% 544% 100} 54 Jan} 59% Jan | Landover Holding Corp— 
Budd (Edw G) Mfg com-_*}__---- 22 22 25} 22 Apr| 32 Feb Class A stamped_-_-__- 1 16% 16% 16% 100; 14 Jan} 17% Apr 
Bullard Machine Tool-- .*)__---- 42 42 25| 35% Feb| 42% Apr | Larrowe Milling_____.._- _ ES 19% 19% 100} 18 Mar} 22 Mar 
Butler Brothers- 21% 22 400} 21% Apr| 26 Jan | Lawrence Portl Cement 100) 10144; 101% 101% 25) 101 Apr} 101% Apr 
Canadian Indust Alcohol_*|_____- 30 30 200}; 22 Jan| 30 Apr | Lehigh Power Securities. _*|- -- - -- 19 19%} 9,300; 15 Jan} 20 Apr 
Carolina Pow & Lt, pf_100}| 108%} 108% 109 30} 10644 Feb| 109% Jan | Lehigh Val Coalctfsnew_.| 40%| 40% 41%] 2,900) 38% Mar) 46 Jap 
— Y I) Plow Wks cl Bb Lehigh Valley Coal Sales.50) 9544) 95% 96% 400| 89% Mar} 100 Mar 
ES S| See 7% 7% 100 3% Feb| 13 Mar | Libby, McNeill & Libby_10 9% 9% 10% 700 9 Mar} 10% Jan 
Celtuleid Co, com..... 20% 21% 200} 17 Feb| 21% Apr | Libby Owens Sheet Glass25| 128 128 130 310) 116 Apr| 159% Jan 
ea a: aia 71 71 10} 65% Jan| 72 Jan | Lit Brothers Corp_--_-_-_- 25% 25% 100| 25 Feb| 26% Feb 
Celotex Co common---_-- *| 75%! 73% 76 750} 72 Feb| 83 Jan | Long Island Ltg 7% pf.100, 110%| 110% 110% 30| 107% Jan| 110% Mar 
7% preferred_....-- 100| 87%] 87 8814 850| 87 Apr| 91 Mar | Loose-Wiles Biscuit— 
Central Aguirre Sugar._.50; 107%} 105% 109%] 2,250) 97% Jan| 109% Apr New common.--...-- — a 41% 42%) 2,200) 40 Apr} 42% Apr 
Cent Leath (new) cl A vte.*| 24%4| 24% 25%| 1,400] 19% Jan] 26% Apr | MacAnd & Forbes,com..*| 42 41% 42 500; 40% Jan| 43% Mar 
Voting trust certificates_| 10% 10 10% 400} 98% Jan} 10% Apr | MadisonSqGardCovtc*| 16% 16% 17%] 6,600) 16 Mar| 18% Jan 
Prior pref v te____-_- OO| 87%) 87 87%| 1,200} 73% Jan| 88% Apr |! Maine Central RRcom.100}-_----- 72 72% 30| 62% Feb! 75 Mar 
Cent States Elec 8% pf_100} 95 94 95 50| 92% Jan| 95% Feb | Mandel Brothers, Inc__.-*| 48}¢| 48% 48}4| 2,700] 48% Mar] 48% Mar 
Centrifugal Pipe Corp___.*| 14 13% 14%| 7,200} 13% Mar) 18% Jan seems. Bowman & Co— 
CM &S8tP (newco) wi_-| 23 23 24 2,000} 20 Mar| 25 Apr 9 Sere 19%| 19% 19\% 75| 19% Mar| 20% Mar 
New preferred w i____-_-_|------ * 31% 32%!) 1,900) 27% Mar] 35% Apr | Mansfield Min & aa aeeee 20% 21 700| 19% Apr} 21 Apr 
Childs Co, pref__._---- 117_—s:121 80} 117 Apr] 121 Feb nace eenceedsionenes 120% 120% 2} 113 Apr} 130 Apr 
Cities Service common..20) 51%] 51% 51%] 31,300} 40% Mar| 68% Feb | Marconi Wirel Tel of Lon£l 4% 4% 4% 200; 3% Jan) 4% Jan 
PUORETU. 2c cccccece 100} 89%} 89% 4,000} 87 Mar| 92% Jan | Marmon Motor Carcom.*| 56%| 54% 57%) 1,400) 47% Jan) 62% Jap 
Preferred B_.......-- «Ree 8% 8% 100 7% Mar 8% Feb | Massey-Harris, new,wi_.*| 36%| 33% 37 600| 29 Mar| 37 Apr 
Preferred BB_...... ae 81% 82 600} 81 Apr} 85% Mar 7% preferred... .-.... 100} 109%| 108% 109% 600; 105 Feb} 111 Apr 
Bankers shares___...__-_|------ 25% 25% 100} 25% Jan| 294 Feb | McCall Corporation-_--_-.- *| 5444) 53% 54% 700| 52 Jan} 60 Mar 
City Ice & Fuel (Cleve) . .° 27%| 26% 27% 325} 23% Jan| 27% Apr | McCord Rad & Mfg vtc-_*|-_----- 20 20 200} 16% Marj) 21 Jan 
Cohn-Hall-Marx Co_..-..*}_----- 19 19 100} 18% Mar] 20 Jan | Mead Johnson & Cocom.*| 42%) 42 44 2,100] 39% Jan) 44 Apr 
Columbia, Steel_--..----- 7% 7% 7% 500 7% Apr 7% Apr | Melville Shoe, com-_-_---- *| 276 z75 276% 100} 59 Feb) 276% Apr 
Colombian Syndicate__- -_- 2% 1% 2%| 62,400 1% Apr 3% Jan | Mengel Company.-..-- SO cceuce 34 34 50! 28% Feb) 37 Apr 
Columbus Elec & Power--_*}__---- 70% 71 125] 67% Feb) 72% Feb | Mesabi Iron____-_------ Oe 70c 70c 200; 70c Apr) 99c Jan 
Com’wealth-Edison Co_ 100} - - - - - - 142% 142% 20} 139 Jan} 147 Apr | Metrop Chain Stores__..*| 34%] 32% 34%] 1,100} 30 Feb| 35 Mar 
Com'wealth Power Corp— Met 5 & 50c Stores, pref 100} - ----- 32% 32% 25| 30 Feb| 37 Jan 
0 Ses 47% 44% 47%! 16,000] 42% Jan) 48 Mar | Middle West Utilcom___.*| 11144} 109% 112 1,600} 108 Feb) 114% Feb 
PE scacscoss= i00 964%) 95% 96% 600; 91 Jan| 97 Mar Se Ec cpavewecs |, AO 18 118 100} 117% Jan} 119 Feb 
Conde Nast Publications.*| 33%| 33 34%! 3,400} 30% Mar| 34% Apr 7% preferred _-_----- 100 pe awat 107% 107% 350) 105% Jan] 113% Feb 
Consol Dairy Products__*}_---_-- 14% 1% 400 1% Jan 2% Jan | Midland Steel Products--_*}------ 40 40 100} 39% Apr! 45% Jan 
Con GasEL&PBaltcom*| 55 55 55%) 3,100} 50% Jan} 55% Apr | Midvale Co____-.._--- 29 25% 29 700| 23% Jan) 30% Apr 
Consol Laundries--_. ----- *| 21%) 21% 22%] 5,100} 20 Feb| 22% Apr | Miller Rubber pref-_-_-- i00 emai ie 102 102 100} 101 Jan| 105% Feb 
Copeland Products, Inc— Mohawk & Hud Powcom*| 24%| 23 24% 600} 20% Jan) 27 Feb 
Class A with warrants__* 8% 8% 8% 100 7 Apr} 11% Jan | Mohawk Valley Co_-_---- *| 43%| 43% 44%] 2,500} 37 Feb| 44% Apr 
Creamery Pkge Mfg com -_*| - - -- -- 32% 32% 200} 29% Apr| 32% Apr | Moore Drop Forge,clA_.*| 26%] 26% 26% 100} 25% Apr Jan 
Curtiss Aeropi & Mcom__*| 23% 23% 23% 1,200; 19 Jan| 25% Mar/ Motion Pic Cap'|Corp pf25| 20 20 20 200; 20 Feb| 21% Apr 
Curtis Pub Co com__-_-_-- *| 177 177. 178% 20| 170% Jan| 180 Feb | National Baking, com-_--- 9 9 9 100 9 Jan| 10% Mar 
$7 preferred.........- *) 1154} 115 115% 390] 114 Jan} 118 Jan Preferred. .....-.-- 100)....-- 86 88 100} 78 Feb 8 Apr 
Davenport Hosiery.. --- *| 29%) 29% 30%! 2,800] 27% Mar| 30% Apr | National Casket, com_-___*|------ 77 77 100| 67% Jan| 78% Mar 
Davies (Wm), class A____* 32 30 32 50} 27 Jan| 32 Mar | Nat Elec Power, class A__*,------ 24% 25 1,500} 23% Feb) 25% Feb 
Deere & Co common-___100| 102 100% 102% 700} 70 Jan} 110 Apr | Nat Fireproofing com ___50)------ 8 8 1,300 8 Apr 9 Apr 
De Forest Radio Corp_.* 7% 6 7%| 2,300 6 Apri 10% Jap | Nat Food Products cl B__* 9 6% 9%) 13,500 54% Mar 9 Apr 
Voting trust ctf of dep__|_----- 7 7%\| 1,000 7 Apr 10% Jan | National Leather------_- 2% 2% 100 2% Apr 4% Jan 
Delaware RR-_--_----_-- 2 42%| 42% 42% 200} 42% Apr| 42% Apr! Nat Power& Light, pref..*| 106%} 1054 107% 950] 101 Jan} 107% Apr 
Dixon (Jos) Crucible_.. 100} 1644] 164 170 250} 151 Mar) 172% Feb | Nat PubServcomclassA.*| 22 21% 22%| 4,700) 18% Jan| 22% Mar 
Doehler Die-Casting _-_-__- *| 19% 19 19%} 1,700) 18 Jan} 22% Mar Common, class B_...-- *| 19%) 19% 19%! 1,300) 14 Jan} 20% Mar 
Dominion Stores, Ltd_...*, 82% 77 82% 1,000} 66 Jan} 82% Apr Pt. -ictraaeeeawu 2% 24% 2% 300 1% Mar 3% Jan 
Donner Steel, new com___*}------ 6 6 200 6 Apr 7% Feb | National Standard Co_-_-__*}|------ 35 36 500} 30% Jan| 36 Apr 
Dubilier Condenser Corp_* 4% 4% 4% 800 3% Feb 5% Mar| Nat Sugar Refining-__..100).----- 137 148 750| 126 Mar| 148 Apr 
Dupshill International_.__.*| 29}¢| 29% 31%] 15,100] 22 Jan| 31% Apr! Neisner Bros, Inc,com__.*| 46%] 45% 46%] 1,100) 36% Feb} 50 Apr 
Durant Motors, Inc-_---- *| 11 10% 12%%| 21,900 5% Jan) 14% Mar Preferred. .....sc<- 100; 99 98% 99 100} 96 Jan| 100 Apr 
| Nelson (Herman) Corp...5) 29%] 29% 30%4| 1,200) 23% Feb; 30% Apr 
Eastern Dairies, com___.*| 47 47 50% 500; 48 Apr) 50% Apr | Newberry (J J) com__-_.-- 95 95 95 50} 85 Jan} 95 Apr 
Eitingon-Schild Co com__*}__--_-- 33% 33% 500} 33% Jan| 34% Mar | Preferred.......«-- a 102 102 5O| 97% Mar| 103 Mar 
Elec Bond & Share pfd_100|) 106%4| 106% 106%} 2,040! 105% Mar| 109 Jan | New England Pow Assn 100}_----- 61 62 30} 49% Feb) 62 Apr 
Elec Bond & Share Secur.*} 7242} 69% 73} 32,900) 66% Mar| 73% Apr | Six per cent pref_-_--100)------ 93% 93% 100} 88 Feb| 9334 Apr 
Elec Invest without war.*) 39%| 35% 40%! 30,700} 32% Feb) 40% Apr | New Eng Telep & Teleg 100 ------ . 128 10} 115 Jan} 130 Mar 
Elec Pr & Lt 2d pf A ....*| 9434] 9444 97% 600} 89% Mar) 974% Apr | New Mex & ArizLand__-1| 10% 10%} 2,200) 10 Apr| 13% Fet 
Option warrants.__.--- 8% 8% 8% 700 6% Jan 8% Apr | New Orl Gt Nor RR..100) 38 37% 38 300} 19% Jan) 41% Apr 
Elec Railway Secur------ 6% 7% 500} 6 Feb! 8 #Apr| N Y Merchandise Co___.*| 34%] 33 3434] 1,000) 27 Jan} 35 Apr 
Empire Pow Corp part stk*| 3532} 352 36%| 2,000) 26 Jan| 38% Mar| N Y Telep64%% pref-.100) 11344) 113% 113% 275| 112% Apr| 115% Mar 
Equitable Office Bldg com®} __---- 684% 70% 500| 67% Apr 74 Apr | Nichols & Shepard-------- 24%| 24% 30%| 4,500) 21% Mar| 30% Apr 
Estey-Welte Corp class A_*|____-- 74 10 2,900 7% Mar) 10% Apr | North American Cement_* 7% 7 8% 700 5 Mar| 12 Mar 
9 = Sata ak see 3% 3% 100 3 Apr| 184% Jan | North America Utility Sec_|------ 6% 6%). 100 6% Apr) 6% Apr 
Evans (E 8) & Co com A- 5 36 36 38 400; 32 Mar, 38 Apr | Northeast Power, com_..*} 1544| 15 15%| 5,300; 15 Mar) 18% Jan 
Common, class B_-_---! 37% 37% 100| 2944 Feb) 37% Apr | Northern Ohio Power Co.*| 11% 11 11%| 4,500 9% Jan} 13% Feb 
Fageo!l Motors Co com--10}--- --- 2% 2/ 1,100; 2% Apr 4% Jup | NorStates P Corp,com.100) 117%| 116% 118 2,700} 109% Jan} 118 Apr 
Fajardo Sugar_-_-.._.-- 100! 15744] 155 =160 370| 150% Mar! 164 Jan Preferred_....-.-.--- ee 104% 105% 150} 100% Jan) 105% Apr 
Fanny Farmer Candy St_*| 27 27 28 300; 25 Mar| 33 Jap | Ohio Brass, class B _, es 84 84 25| 76 Jan| 84 Mar 
Fansteel Products Inc_.-_*}__---- 26%4 27 200; 20 Apr| 34% Mar | OhioPubServ, lstpf, c1A 100}. _---- 104 104 10} 104 Feb 105% Feb 
Fed’! Purch Corp class A_*/..---- 3 3 100 3 Apr; 27% Jan | Ovington Bros partic pref- *| satuee 9 9% 200 9  Feb| 10 Jan 
Film Inspection Machine-_*}__---- 5% 5% 200 4% Jan 8% Feb | Pacific Coast Biscuit, pf- *|------ 48% 45% 100} 48% Apr; 48}4 Mar 
Firestone Tire & R, com_10}------ 123 123 10} 123° Apr| 123 Apr | Pacific G & E Ist pref_..25)------ 25 25%) 1,300) 24% Feb) 26% Jan 
Seven per cent pref__100|__---- 101% 102 150} 99 Jan| 102% Feb | Pacific Steel Boiler------ *; 11%) 11% 11% 900) 10% Apr) 12% Jan 
Ford Motor Co of Can 100 400 400 430 120} 339 Apr| 500 Feb | Palmolive Peet Co com-_- -*| 70%| 70 75% 425 70 Apr| 77 Mar 
Forhan Co, class A_____- 17%) 17% 17% 100! 17% Jan) 19 Jan Preferred_..-------- 100, 10944} 108% 109% 320} 106 Mar; 109% Apr 
Foundation Co— | Parke, Davis & Co, new--.*|------ 30 30% 700} 274% Mar) 31 Apr 
Foreign shares, class A_*; 16 15% 17%| 5,100; 15% Apr) 20% Mar! Pender (David) Groc cl B_*|------ 22 22 100} 22 Jan| 28% Feb 
Fox Theatres cl Acom._-*| 183%4| 18% 20%] 12,600} 18% Apr} 21% Apr Penn-Ohio Edisnewcom.*| 32%) 32% 35 4,000} 27 Feb) 35 Apr 
Franklin (H H) Mfg, com *|__-__-- 12% 13 200; 12% Apr) 19% Jan 7% prior preferred - . 100 1014%| 101% 101% 150} 97% Jan, 101% Apr 
Preferred. .-_.------ ae 73% 77 150; 734% Apr| 80 Feb | $6 preferred_..------- 86 85 = 86% 520) 8034 Jan| 8644 Apr 
Freed-Eiseman Radio... .* cs etdoe 3% 3% 100 3% Jan 7% Jan Warrants. .....--..--- 13%| 13 15%) 4,200) 10} Jan) 15% Apr 
Freshman (Chas) Co_---- 11%} 1 124| 5,100) 10% Apr} 23% Jan | Penn OhbioSecurCorp..--*| 12%) 11% 13%) 19,800 8% Feb| 13% Apr 
Fulton Sylphon Co__.--- , ee 44% 45 1,000} 39% Jan| 46% Mar | Penn Pow & Light pref.* |------ 109 109% 250) 106 Jan} 109% Feb 
Galv-Hous Elec Co com 100 REDS: 22033 10} 22 Apr| 30% Jan | Penn W ater & Power-.. 100 ees 190 191 130) 175% Jan) 191% Apr 
Gamewell Co, com__-..--*]..._-- 56% 56% 25] 653% Jani 659% Jan| New wi.....--.-.....*%|.----- 48 48% 300} 45 Mar % Apr 
Garod Corporation--_---- * 1 1 1 900| 75c¢ Jan 3% Jan | Peoples Drug Stores----- P wannag 29% 29% 400| 28% Apri 31% Jan 
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Sales 
|Priday Stnce Jan. 1. 
| Priday % ules | Jan. 1 Former Standard Oil Lest ag 7 A Range 
Lest \Wew'e Range Weak. oe — yy Par Price 4 High.| Shares. Low. | Htyh. 
Sale | of Prices. «| L High. : 
Shares ow. - Y= Jani 47 Mar 
Stocks (Continued) Par| Price.|Low. High. Sh we gon “a 447% i246 4514 11,700) 37% ~— 00% Feb 
‘ q | ‘ . Sa zr66% 8) F4 “ y 
Phelpe-Dodge Corp....100) 120 | 120 120 Meal ibs seer] aa “yan National Tranalt...12.50) “14%¢| 14 13851 Sool 70° Jan] 80” Mar 
Puile Eiee Co com... --25)- - -- - - 15% 16%¢| 2,600] 13% Apr| 20% Jan} Northern Pipe Line.” 100, 761 76 76743) cool 65% Apri 6636 Feb 
Phillip-Morr Cons Inc a aie 790 17 4| 200) 17% Apri) 22 Jan js Ol eer es 25| 55% 55% s¢ % +100] 12 Aor 19 Jan 
Pncoscoszezes~ ie 2 teb | x Fuel Oil____- 25| 16 5 616 “u Apr 5 ap 
Pace | 1 | iy ie | aml wie gel oe pe Bea pa al fe | t0h a2 SH) AE ART ane ee 
cl A (part pref) -- 561% 60 125| 52% Jan) 7 M a 100 156 5 a (ee 
dour ils sa bol 171 | 171-7 174%] —-500| 16734 Janl 18196 Feb lee tell eet ean 181 18434) = 100) 18: r| 41% Jan 
| Annee’ f tae Erie 0.100 ps : A HA % oo oss ” Apr 269 Jan Soler a sean 25| 36% 35% 36 ; 700 35 nies a7 Feb 
b Plate Glass Co_.100| 24 a. 6 100| 48 Mar South <7 eee 50| a i 18% 16, Feb 2744 Feb 
brace & Lambert......-.*|------ ee 210| 178 Feb) 194 Apr | Bo Wen Fo Pine Linen. tee 68 | 64 68 pin rts Apr| 74 Jan 
ne hy wey aga 0 wots 100 4 101 i eB dard O11 (Indiana)-.25| 66 65% 67%) 33, ‘900| 15% Mar| 20% Jap 
Providence Gas Co. -... 50} ------ 10434 1048 25) 102% Jan) 105 Jan | Sunderd Oll (Kansas)..25° 174) 17% 17% 700| 112” Mar| 1224 Jam 
Prudence Co, 7% pref. 100} - - - - - 3s < 29% 700; 28 Apr) 83% Jan | See ee Oil (Ky) -.--- 25} --.--- 113% 114 i, | 46 Apr| 4935 Feb 
Puget Sound ‘P&L. com.100| 29% e7 % a7" 70} 83% Jan| 87 Apr ss Oll (Neb)... 25| 47%| 47% 47 “4 + — 73 Apr| 87% Apr 
A ea ead any Es i 69% 72 o— “ fon tae San | Standard Oil (O) new com -| wnt Cod ty 80| 294 Apr 354 on 
Co (new corp) Ww Sl ecccce o7 90 9 | . ~ - ae 336 ‘ : ni 1 
icone baawebnetering.” 30) -2---- ont” ean” "6 400 Jan| 980 | ha. a ie oie os.cnsl bane Seed 108M hee 
Rand-Kardex Bureau warr! -- -- - - a 243 70| 225 Jan) 255 Feb 48 ela 25! 11144] 111% 116%] 24,200) 
Soeiatn arenco som iak| 13% 17 | 2.100] 7 Marl 1? Apr | Vacuum O8........- 
Remington Arms Co,com*| 14 %4 S % rH 3,800! 33% Apr| 46 Apr | Other Oil Stocks. | 
ae ees SypOw com Se) tO! FT aes 975] 97% Jan] 105 Feb se se} 1,000| 5e Apr| Se Apr 
ag + nnn laa M0131] "20% 21%| 5,200| 1954 Marl 23 Jan Allen Oil --0l] ..02-- be 1. | 25:800| 77e Apr| Ze Jao 
Reo Motor Car__-_---- -10 21 20” YY. 900! 3% Apr 5% Jan A med TE babs als SOc 1 Sa tt? oe 7% Jan 
Republic Motor Truck. “174 5414 179 140) 153. Apr) 179 Apr prod Maracaibo Co.....*| 5% 4% 5%)! "4001 7 Marl 8% Feb 
Send Watieses '2214| 2234 23%| 1,400) 2086 Feb] 25% Mar ‘kansas Natural Gas. 1) 7H) TH TT fool «1% Jenl lig Jen 
Richmond Radiator com.*| 224) 22% 180 | ‘'100| 161 Feb] 194 Feb | Ar intie Lobos Oll com. im 1% 00| 2% Mar| 4% Jan 
ed --iool. | 108 108%] —«:116) 50036 Baas 102% Apr | Atlantle Lo lau] 2% 2%) 100; 2% 3 
Preferred. __. 100} - i= = Se a | S| pace Gaeeaas aanas (| 1,300| 4 Marl 7% Feb 
Royal Typewriter, com.-*)--..--| a 284 120} 232 Feb} 301 Apr pote (deb rights) .-- 4% 4% 4 4 a 15% Apri 203% Jap 
Safeway Stwrescom-_____- . 252 _ | 28 0 x 40k 1,200} 39% Mar! 46 Jan Beacon Ol! Ce con....... *| 16%| 16 174 6' 800! 15% Apr| 28% Jan 
Bt Regis Paper Co... .--- an lena | | alls al aM ie Carib Syndicate... oo MM By tl | Mm lak S| 
Sanford Mills, new com..*| 84 | 834 163 75| 15% Jan| 18% Mar | ‘Cartiflanten of deposit.--/......] 16% 16% 700 11% Mar| 14% Jan 
Schulte R E Co. “| 10%) 93% 23° | 100] 23 Apr| 24 Jan | Crevie Syndicate... .... | 1896] 139% 12%) 16.70) i el 8 ee 
Belberling Tire & R, com.*|. "71 7 8%4| 12,200] 5% Apr) 10% Feb | Cc cow n Cent Petrol Corp..° o-2--- 14 1M 800; 4% Jan) 12 Mar 
Servel Corp (Del) com-_-.- ‘A| © 53 2 ‘ool 44 Feb| 51 Mar | ; a | ond § nia ale 10 8 10 4, 0 2 Apri 114 Mar 
Sherwin-Williams com 35 ae A 69 100| 56 Feb! 70 oe | ve hen g trust ce aageuee’ eed 34 9 ‘ys ‘- 14% Feb 2% Jan 
Shredded Wheat Co--.--"1.....- 27% 273 a Se ee ee Oe | nes One ie fining, com*|_____- ii PP 0 1% Marl 3% Jan 
Sierra-Pae Elec Co com 160 "ence a" = 10] 88 Feb| 90 Apr | ne -2 Oll Corporation- -1 1% 24) Sm 5lc Apr} 2 Mar 
Preserved - - . - - - - is | 15 16%] 800] 13% Marl 19 . | oe ee com, vte__*|_____- or 0 | 2.4001 8735 Aprl 9635 Jan 
Bilica Gel Corp com v t c_* 15 15 pe s 5O0| 26 Apr} 32% Jan | G if Ol C orp of Penna. 25) 88% 87% 90 + r4 8% Apr| 12% Apr 
Silver (Isaac) Bro,Inc,com*}.._ ~~ 44 380 50| 365 Jan 387% Feb Sadie Gut Ga....... 10% 10% 11 M, 2, oo ia Abe 2 Mar 
Singer Manufacturing_.100) 350 | de 108 10 106 Jan} 1084 Mar | I ¢ reantinented Recosooe 1% 14 1% ren 30% Mar| 34% Feb 
Smith (A O) Corp, pref_100) 108 —:10 i 100; 5 Jun} 11 Apr | Intercontiner Petroleum ..* 81 80% 31}4| 15,1 a el a ee 
Gap Viveeee we Cee ie) -|------ il 11 100! 5 Jan) i | Ki io Petroleum ___.---- - im I 500 7% Apr| 10% Feb 
Dept rects Chase Nat Bk} __--_-- 24% 241 300} 24% Jan} 25% Jan . om B Oil Develop’t. "Za 7% 7% 8 1 ‘soo 233¢ Apri 27% Feb 
Bou Gas & Pow class A-*| 2134] 2134 21%4| 600, 18% Mar| 22% Apr | fon Oil & Refining --.-*| 2354| 23%¢ 23% 100] 65e Feb| 99c. Feb 
pee ee & Se eae B-- Ste) ae 3334 200} 32 Apr] 35% Feb | I awit gston Petroleum -_---*}_____- we wel. 700 37° Jan| 46% Mar 
Southern Groce Stores cl A.*]_- -- 32 “% 32% 9.700 29% Mar) 32% Mar | 4 vingsien Bony = gala | 42%{| 42% 43% 2,700 oe “a 
P eee a - wat ni 7554 77 : ‘600 “= _ * in pMagéalans Syndicate - - -3) 1% m4, Bit *+400 12 Mar 13% 4 
ticlpating prefe a ts yy eiZ % 200 8 an | =") “ealedsmieeataatniee ” Fibs. 2% 3% . ore 4 Feb 
Warrants topurcomesk-| 8%) 5% 11854 98 113% Jan] 118 Jan | yy we... . RRS 4 4 pes suse i 38c Jan 
tes Ri Play moggeenng-< Siena il 112 Sol 10896 Fanl 100 Saar | Moxloo Of Oorpocutioa -i0).~--—~ Me t| Ti0o] 1% Jan] 13 Jan 
Spaulding(AG)& Bro, com*}_..__- 1 4 as 106% 50| 104% Jan} 109 Mar Mou —~ in & Gulf Oil____- 1} 13 1% 1% 3,109 24% Apr) 26% Jan 
Stand Gas & Elec 7% pt 100) - - - - - - "22% 22441 2001 22 Jan| 24% Jan Seuneate Peedasee..-. 10} 24%] 24% 24% rio] 192" Jan| 250 Mar 
ye | + A leepdmaapacehtas ‘aetna 01% 102""| 250] 9836 Feb] 102.) Apr Nat Fuel Gas-.-------i00| 248 *| 238° 248 2100] 2335 Mar| 25% Apr 
ey a OEE —- oe a ot ae” | oo oteaSacues 2 1 «(FS heel oh lee A ae 
Btand Publishing cl A... -25)..... - Bait 843 BOR 4 eg eee 5} 5%) 5 oi] i'200l 9% Mar| 11 Feb 
Stand Sanit Mfg, com ~_.25]_-- 4 4 4; 41 ° 250)| 40 % Jan} 44 Jan | so oo asta 3 cI etre 10 10% 1,20 s 4 Atl 13% Feb 
Stroock (S) & Co *| 40% $7 4 37 100} 37 Apr] 42 Jan | No os Central Texas Oil..*|___ ~~. 11% 11 %4 es aoe Hs. aoe 9% ADF 
Strom-C Jarisqn Tel Mig... 37 ths 16%| 3.800 13% arr 21 Mar is y seme Ohl Gernesetien. *| nay, 5% 9% 23,704 B44 nae 12% Mar 
oa eng ~ “ pref “100 | 16, 109 14 109 y “100 3 rt 190 +) = Paneenes Oilot Venezuela °| 11 4 ee 17 “as Apr| 24% Jan 
ed-Am Inves fe 9} 97 % 600 ‘ pr y, oe re ) ¢ : 7 ; 4 a 
Beate can hase] Sl vist Al sant atu | Rec vmenag, | Uy He |g bod Be is 
Swift & Co... -.--.... ee ee ati? yn pel Be Be ke Ae re, ee : oo 
Sone weaatean....- “al oat 62 03 300] 49 Jan} 63 = Apr “ ferre “d BRAS: Nae 24% 24% pe “5 Jan| 7 Jan 
Tampa Electric Co------ 1 140 186 34) 90 Mar! 186 nae R 2 Consol Petroleum_.*|___- 54% 5% an 7 Mar 8 Jan 
Teltz (Leonhard) warrants.| 185 rt 45% 500; 44% Apr| 46 #£Mar ys k Consol Oil- “io 7 7 é oe 28% ‘Apr| 32 Feb 
Thatcher Mfg, conv pref.*|____- vane 13-| 1,200 1146 Mar) 13% Apr | Salt Creek Producers. . -10 2874) 28% 29%) 5,300 18% Air| 23% Mar 
Se Ae. 18 lol 97 Apr, 99° Feb | Salt | Osage non-vot stk.*| 1834| 18% 22 300] 16%¢ Apr| 23% Jan 
Preferred.......... 17} "361 93% 3%] «700i 3) Mar| 3% Jan | Tida K eae otis) 17 "| 16% 7%] 14,300) 16% Apr] 2546 Jan 
pn Reding aeniggtee” Mliedd HP tol +e 400; 45 Apr) 50 Jan preferred. ‘i -1 71 72°| 1251 6334 Jan] 50. Feb 
d Shipyards Corp... -*|_-__-- tr) Mit) he ea Me ee % pil. | 7 72 9 ‘ 7 4 
Trane Lue Day Pct re 55 0] LOO) Gag Mg at | Gomme Bettcame epic] “had tou] 8 ad tse an 
Class A common. ....-*|__- +7Y: ic 12 "| 9500 9% Jan] 13 Apr Venezuela F) Oil & Gas..*| 23%| 23% 23% 800 2 yo : Tan 
Trumbull Steel com... -- 25 lim) 11% 85 25] 7454 Jan| 85 Apr ke Petroleum *| 6 6 S a RE Mar| 6 Jan 
POTIGG.. 2025-2000 100} - - - - - - oS 3. 400| 24 Jan} 26% Jan | W ai Po — see ae 2% 2% 200} 2% } 
Truscon ee na Silk + “305” a” 025 $30) 145 Jan a0 Apr tre OM... 222s 
bize Artificia c “20 as OF 9001 17% Jan 9% Ma v a 
Tune ee ee 9% ‘9 ‘9 M4 500 AM Feb 90 ” eb onan | 10c | 17,000] 5c¢ Jan| 10c Mar 
ommon. ...-.-.- v 78 . +4 9 Apr 0 e . ° | Re Se ( 7, lar 
eal & United Tob com_*) 76 71 76%| 2,600) 71 D Amer wate te --1| 55c 55e 97 — a iF ba 63 ‘Abe 
we sy 2 peal t. 99 99 a oe 43 Feb Supeen Comabersal keel 6% o% ; “s 12 000 30. Mar 8: Apr 
ge f+ a er ps oe my y 4( 41 %| 1,300] 38 Mar 4 hs Globe Copper...3/_....-- 6e - wii ( 65¢ Jan} §85c Apr 
United Biscuit class A_...*] 41%] 40 . 0% 6.700 7 Jan} 13 Feb etn tidatee 1|_.....1 85e 85e 600 “4 . ienl 98 Apr 
Class B--.--....- - 974 ext 9. ‘| 606 3 Apr| 26% Jan | Beaver Conso ~ soa “""75%l 75% 78 825] 67% . rian 
United Elec Coal Cosvte*| 241% 23 3 R > +8. ps 4 Feb| 101% Apr ter ay hh tg arg ta he a 2,000 Be Apr 2 _ 
United Gas Impt...___- oF) Tax] 1336 185411082001 12% Marl 16% Jeo |e ted Rha sennie dy 1) 2tef he 234) 11,100) 14 Mar 3% Mar 
at le a ao oe 434 Apr | Consol Copper Mines....1] 3%| 3 22c'| 211000] Ze" Jan} 30c° Feb 
ae mate geet pete 9% 94% 600} 85 Jan) 94% Ap Silver Mines......1| 23c 20c 22c | 21, 2 Ane 216 Jan 
PPRNNINO Bao nccccccece *|------ 93 4 51 ” 25| 50% Jan| 652 Feb | Cortez Atel (1GM&M._1 2 2 2 1,400 Re Mi r| 45c Feb 
Preferred B.........- . bl 51 5 Apr! 215 Apr | Cresson Conso aM. -] is, 2,000] 35¢ Ma v4 
See e | ae ae ae del a, ae | coments] ee! tee hy el ee, oe 
United Profit Shar, com--_*]___--- 4 4 "1001 11 \% Apr| 11% pr z F RE 5e 7c es : 78c Jan 
-} 11% 1h 2: Eureka Croesus. .._....- i) , 3'500] 60¢ Apr 
Preferred. .-.--...---- ..... oot. | 9% Mar] 23 Apr 7222] ete 63e | 3, - 
Un Rys & El, Balt, com_50'_- <P; 22% rt; 1 = Hs tt Jan! 55'4 Apr! Falcon hy wee! ined Lee 2Q¢ 3¢ 6,000 2e 5 = — 
GS Dilution coe ee] SS SENS) ah'soo] 1996 Sen GP Sth | ptree Thou nt Gold Mineal |. ..-. - 6e 6c | 4,000[ Se Jan} Je Jam 
a gy weet ieee 8354 85 | 4:300| 8354 tate] 72°” Ape | Gouden Oonten Mines...6| "13; as 3) Soecl fe Sasi be tee 
1% -~ Ao Aefaladane : hha ( 70% 375 6934 Mar! State Mining ee c oc ov, Rn Feb 19¢ Mar 
U 8 Freight Co._...._-- _, ee 70 anand 50| 94 Jan) 110 Jan | Golden State M oe ag “| 42e 12e 1,000} 5c Fs a a 
sG um com______ a 104% % 9 Jan 58 Apr | Goldfield Consol Mines_- nares rr 5c 23.000 3c lar . 
U8 Light & Heat oe OB) OTe ooys| 2:70 77% Jan| 0% oe) eee a ote a8 | 1,800) 12% Feb aan Pen 
Proferred ........... , "100 8 Apr} 16 an . 5 Gold Min.5|.. 20% 20% - z . b 
U 8 Stores Corp class A__*|_._._- . 33 300 2 Apr 54% Jan | Hollinger Cons Gold Min rH ~_ 74¢. 75. 500 73¢ Age a yr 
- y SPpeeresss,, epee an 44 a a BR. SES At ee eee ee 
Tone tient oT i00 107% 108 30] 107% Mar! 108 =e ‘damaneth Devthe _..10¢e| 17¢c | 14c i7¢ 13,000 a an. Ge 
Utilities Pr & Lt clams B--*| 15” 11%] "700 ‘98 Feb| 11 Jan | Mason Valley Mines-zcs| im] 1% 1%] 3: 2 Mar| 24 Jan 
Utilities Pr & Lt class B-.*| 15 14% 11%} 700} 9% Feb| 11% Jan | Mason Valley Copper....5| 22%] 22% 22% 400] 22 Mar| 193% Mar 
Utility Shares Corpcom..*} 11% 104 2? 600 1% Apr 244 Jan | New Cornelia Copper- .- - - 187. | 187 189 260] 181% ‘hae 
eg eg: ge 4x| 24% 27%¢| 24\500| 1534 Mar| 939 Jan soln Ba oI 10, 745) 746 Te | ieee Tee Marl 10% Bap 
Warner-Quinian Co-----*| 26% 265 26%] 300] 2635 Jam 60% Jan | Niplasing Mines. oy] 2034 2214] 11's00| 19% Jan| 249% Mar 
wars aes 56 | 1,225] 52% Jan lines, Ltd___-- *| 22%] 20% 22%] 11) 134 Mar| 3% Jan 
ae eevee 1 SS 100} 22, Feb) 2534 Jan | Noranda Mines, Ltd-----*| 22% 1% 2 400] 13 Apr 
Western Auto Supply, pf-*|------ aox = pe 47% Feb) 51 Mar | North Butte.......---- | "555 43c 60c | 32,800 ae —_ 7 = 
WClate BV t encore nena 1635 ah 130] 98 Jan| 143% ‘Ape | viymouth Lead “Mines.--1| 10¢ ‘Oe '2%6| 9001 1% Jan] 240 Feb 
dee racossecss loseece 2% 5 an “4 ey : — 91 1 «2% ¢ , 
Sasieun boner eek teal ae] te ise] 'oeol os Sani ios” Wael te goth sagt ES ER a 6c Jan| 30¢ Feb 
Western Power, pref_..100} 99%| 99 13 100] 13 Mar| 16% Feb | ied Warrtor ‘Ltd od. 25|......| 200 200 2 [os oe 
Williams Oil-O-Mat Heat.*| 13 13 5 100 a Apr 6 Jan | Rio Tinto Co _ ord_.- os 4c 5e 2,000 4% Fra 6 Jan 
Wolverine Portl'’d Cement. van eee 5 283 100] 28% Apr} 34% Jan | San Toy — Min Gorp_* 5K 5 5% 200 3h¢ Mar 3% Jan 
Yellow Taxi of N Y_.---- 284) 284 112 10] 109 + Mar| 112 = Apr | Shattuck mrp Plat_._..1]| 3%] 3% 3% soo) 3% Feb| 4c Jan 
aie ia it io 4 i . Sedacbeni Oy Id Mining.-1}-....-] _2e one \ouol ise Jan| Ste eb 
Spez é z e- a eatebe 25¢ 5¢ P . yt 
Rights. 2% 234] 3,800] 55c Jan 3% Mar | Standard oh baae...-F "83 6% 7 6,900 #4: Fae 6 ‘ane 
Baneltaly Corp_.-...--.. 244 74c | 81,000] 35¢ Mar|M{74c Apr | Teck-Hughes._-_- Devel-i|.....-} 1% 1% 300 | i Ge 
Commonwealth Power_.--| 70c 43¢ 74¢ 300} 39% Apr| 40 Apr | Tonopah Belmont Dev --- 2% 2%] 3,100 2 pad — oe 
a ied Tri-Bullion Sm&Dev__i0e} ide] 10¢° 100 os el a = 
Tri-Bullion Sm & Dev 23% 25 5,500] 22% Ja : he 
Former Standard Oil . a grag Extension.50c peteee 5% 6 1,000 54 Ave 33 dan 
Subsidiaries. P Apr 21% Jao pee oS ence esen ee p 2% 2% 6,2 z - 
Anglo-Amer Oil (votsh).£1/ 1934) 19% 1936 a 173 Apr| 203$ Jan | Wenden Copper foes Be" Se 13c | 15,000] 5¢ age i” yo 
Non-voting stock..._£1/______ 18% 51 200 50 Apr 69 Feb West End oe a na Se ro Te 37.000 3c 
Borne-Scrymser Co_---100} 51 50 + 1.375] 45 Jan| 52 Apr | West End Extension----- 
| ne lhe gh ds ds: 88%4| '300] 7634 Jan| 8834 Apr 
Chesebrough Mfg Cons.25| 8834 rt: 18%| 10,100] 18% Apr| 22% Jan Bonds— P 98% Mar| 100% Apr 
Cumberland Pipe Line-i00|-.*| 92°? 05°” Sol 090°? Mar| 187°” Jan Power Ss...-1956] 10054) 9034 100%) $2,000) 0a% eb| 10856 Abr 
Cumberland Pipe Line. 100|.__—- i: $50/ 47 Jan) 55, Apr | Alabama Power S9....1956) 100% see tel acacsl af Marl 6 den 
ureka Pipe Line-.-_-.-100)-..--- 1 1 Apr A GP cD eat ae ore eh 4 49 / ’ Jan 
Galens-Stgnal Ol com. 100 shies 1034 11% = 18 Abe 604 Jan eae Todt m4 oiev nae 100 Feb 10034 Mar 
StTeO - ~~ - = 200} - -- - -- i far) 62% Jan)  Debenture 68_...-.- i 
Humble Oll & Refining..25| 58%] 58% rds. ae a 19354 i 145% Apr | Aluminum Co sf deb 5s '52! 100% 
Illinois Pipe Line-----_- 100! 142 139 145% 
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Bonds— (Concluded) 


Amer G & E! 6s._---- 2014 
American Power & Light— 

66, without warr---.2016 
Amer Roll Mill 68_...1938 
st ialeteeall 1936 
American Thread 6s_.1928 
Anaconda Cop Min 6s 1929 
Andian National Corp 

68 without warrants 1940 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 5s. .1956 
Assoc’d Sim Hardw 6 48°33 





Beacon Oi! 6s. with warr’36 
Beaverboard Co 8s.-..1933 
Beaverboard Prod 7 4481942 
Bell Tel of Canada 58-1955 
Berlin City Elec 648.195! 
Berlin Electric 6 4s---.1928 

a 1929 
Berlin Elec Elev 6448-1956 
Boston & Maine RR 6s '33 
Brunner Tur & Eq 7448 ‘55 
Buffalo Gen Elec 5s-_-- 1956 
Burmeister & Wain Co of 

Copenhagen 15-yr 68."40 
Canadian Nat Rys 78.1935 
Carolina Pr & Lt 58_.1956 
Cent Hud Gas & El 58.1957 
Chic Milw & St P (new co) 


Chic & N W Ry 4%8--2027 
Chic Rys 5s ctf dep-__1927 


Chile Copper 5s--.---- 1947 
Cities Service 5s. ._.-.1956 
Cities Service 68. _-_-- 1966 


Cities Service 7s, ser D 1966 
Cleve Elec Itlum 5s, B 1961 
Cleve Term Bldg 6s-_-_1941 
Columbia Gas & EF) 53.1928 
Commander. Larabee 6s ‘4! 
Commonwealth Ed 4!4s '57 
Consol Publishers 6%8 ‘36 
Consol Textile 8s 1941 
Coat’! Gas & El 6%s8 A ‘64 
Cuba Co 6% notes. -_.1929 
— y Pack deb 548 1937 
4f 


Detroit City Gas 6s_.1947 

5s, | se 1950 
E Term oft Bidg 6 4s. 1943 
Ettingon-Schild 6s8___.1938 
Elec Pub Service 5'48_1942 
Elec Refrigeration 6s. 193¢ 
Fairb’ks, Morse & Co 5s'42 
Federal Sugar 6s 1933 
First Bohemian Glass Wks 

Ist 7s with stk pur war’57 
Fisk Rubber 65'4s._..1931 
Florida Power & Lt 58.1954 
Gair (Robert) Co 7s__1937 

lst mtge 5448.-.-.-.-- Pt 
Galena-Signal Oil 7s_-ivsu 
aaa Power 58___1956 
194) 


on Amer Invest 5s_ __1952 
Geni Motor Accept 68-1937 
General Petroleum 68.1928 
Georgia & Fla RR 6s8__ 1946 
Georgia Power ref 5s_ 167 
Goodyear T & R 5s_.1928 
Goodyear T&R Cal 548'3! 
Grand Trunk Ry 6 438-1936 
Great Cons Elec 6 %s8_1950 


Gulf Oil of Pa 5s_._-- 1937 
ttinnshabdbedae 1947 
Serial 54s... -.-.1928 


Gulf States Utils 5s__.1956 
Hamburg Elec Co 7s8-__1935; 
Hood Rubb 5 }48-_ Oct 15 '36) 

da as a a an an de ai 1936 
Indep ‘Oil & Gas deb 6s 1939 

64s 1931 
Indiana Limestone 68-14! 
Indian’p’s P & L 5s ser A’ 


47|+ 














ae 1936 
Int Pow Sec 7s ser E_ 1957) 
Int Rys Cent Am 6 4s.1947} 
Interstate Nat Gas 68.1936, 

Without warrants------ 
Interstate Power 5s-_-_- 
Interstate Pub Serv 5s D’56 
Jeddo-Highiand Coal 6s '41| 
Kayser (Julius) &Cu5 4s'47 
Keystone Telep 5 \s_- 1955) 
Krupp (Fried) Ltd 7s. 1v29 
Laclede Gas Light 544s '35) 
Lehigh Pow Secur 68__ 2026) 
Leonard Tietz Inc 7's ‘46 

With stk pur warrants-- 

Without stk pur warrants 
Libby, MeN & Libby 7s '31) 
Liggett Winchester 7s_ 1942 
Lombard Elec Co 78. _1952 
Long Isld Ltg Co 6s_.1945 
Manitoba Power 548.1951 
Mansfield Min & Smelting 

(Germany) 7s with war’4! 

Without warrants--- 

ass Gas Cos 5448_..1946 

ceCrory Stores 5 48-194) 
Miag Mill Mach 7s8---1956 

Without stk pur warrants 
Midwest Gas 7s, A_.-.1936 
Milwaukee G L 4'48__1967 
Missouri Pacific 5s_..1927 
Montecatini (Italy) 73.1937 
Montgomery Ward 58.1946 
Montreal L H & P 58 A ‘51 
Morris & Co 7%a-_.--1930 
Narragansett Co col 58 1957 
Nat Dist Prod 6 48-.-.1945 
Nat Pow & Lt 68 A...202¢ 
Nat Pub Serv 6 48s. .-.1955 
Nevada Cons 58_-_-.--- 1941 
N Y Trap Rock lat 68.1946 
Niagara Falls Pr 6s_--1950) 
Nichols & Shepard Co 6s'37 

With stock purch warr'ts 
Nor Ind Pub Serv 5s--_1966 
Nor States Pow 6 448--1933 

6% % gold notes -.-1933 
North Amer Edis 5s A.1957 
Obio Power 5s ser B..1952 








Okla Natural Gas 6s. .194! 
Park & Tilford 6s_.-.1931 
Pa Ohio & Det RR 48 '77 






























































z Ex dividend. y Ex-rights. 


8 Ex-stock dividend. 


Friday : Friday 
Last |Week's Range| Sales Range Sin-e Jan. 1. Last |Week's Range| Sales Range Stnce Jan. 1. 
Sale of Prices. for |\——_——_—_——_—_—_---- Sale of Prices. for 
Price. |Low. Htgh.| Week. Low. HWh Bonds (Concluded) — Price.|Low. High| Week Low High 
105%| 103% 105%4|167,000} 101% Jan) 105% Apr | Penn-Ohio Edison 68__195y} ------ 124 125 6,000} 115% Jan} 125 Apr 
Without warrants______ 9834) 98% 98%] 55,000} 95% Jan) 98% Apr 
103%| 102% 103%4|189,000| 100 Mar| 103% Apr | Penn LERe & Lagat 58..1952]_..... 100% 100%} 1,000} 99 Jan} 101 Mar 
104%} 103% 104%} 61,000] 103 Jan} 104% Mar]  S5SsserlesD_________ mei 100% 101%} 12,000} 99 Jan| 101% Apr 
104%| 103% 10444|106,000| 101% Jan| 1054 Feb Phila El iene ic ainctetes 107% 107%} 1,000} 107% Janj 108 Mar 
101%| 101% 101%} 1,000] 1015s Jan) 102 Jan __ HS REESE Seer 1953}_...-- 106% 106%] 1,000) 10634 Jan) 106% Mar 
102%| 102% 102%| 31,000] 101% Jap| 1024 Feb | Phila Elec Pow 544s_.1972| 10414] 104% 10444] 70,000) 102% Feb) 1044 Mar 
Phila Rap Transit 63__1962]___._- 102% 102%] 13,000] 99% Jan] 102% Apr 
idiatela 103'4 103%4| 5,000] 101 Jan| 104 Apr Porto Rican Am Tob 63°42) 98%| 98% 99%4| 62,000) 98% Feb) 100 Mar 

97 9654 9714 366,000} 95 Feb) 97% Apr | Potomac Edison 5s_..1956] 9645] 9634 96%/| 13,000) 95 Mar 97 Jan 

96%| 96 9634,176,000| 94% Feb| 97 Apr | Pub Serv Corp N J5'48'56| 103 | 102% 103 | 59,000] 9934 Mar) 103% Apr 

91%} 90 91%\| 20.000! 93 Feb] 97% Jan | Pub Serv Elec & G 53.1965] 102 | 101% 102%|237,000] 99% Mar] 1024 Apr 

19%| 18% 19%] 27,000} 18 Apr} 20 Jan | Pure Oil Co 64s_____ 1923] 103%| 103% 10344] 34,000] 103 Jan} 103% Feb 

93%| 9354 94 |304,000} 93% Apr) 96% Jam | Queensboro G & El 54s '52)____-- 100% 10034] 43,000] 100% Apr] 100% Apr 
101 1004101 25.000] 100% Apr] 103% Jan | Rem Arms 544% notes '30|_____- 97% 97%| 46,000} 9744 Apr] 974% Apr 
Se asnen 96% 96%| 7,000} 96 Mar| 99 Jan | Richfield Oil of Calif6s1941| 95%| 9414 95%] 38,000] 91% Apr) 9954 Mar 
oahes 107% 108%} 7,000] 107% Apr| 109 Mar | Sauda Falls Co 5s__-.1955) 9954| 9954 100 | 16,000] 97% Jan] 100% Mar 
102%} 102 102%| 27,000] 101 Feb| 102% Apr | Schulte R E Co 6s____1935|__._-- 94% 9534] 26,000] 9234 Mar| 96% Apr 
97%| 97% 97%'150,000| 97 Apr| 99% Jan 63 without com stock 1935] _____- 87 87%| 19,000} 85 Mar| 87% Apr 
100%! 100% 100%| 1,000} 100% Jan] 101 Mar | Seab Atl Fla Ry 6s B 1935]_____- 98% 98%] 1,000] 97% Apr) 98% Apr 
100%| 100% 1005} 7,000} 100 Jan| 101 Mar | Servel Corporation 68.193!| 70 66% 75 1134,000] 66 Apr} 89 Feb 
97%| 97 97%\114,000| 96 Jap| 99% Jap | Shawsheen Mills 7s_..1931| 99%} 98 99%} 30,000) 944% Mar| 101% Feb 
102%4| 102% 102%} 5.000] 100% Jan| 103 Mar | Shell Union Oil 5s__..1947| 99%| 9934 9934/114,000] 9934 Apr] 9934 Apr 

84 84 854) 12,000} 84 Mar) 9234 Jan | Siemans & Halske 7s_1935)____-- 103. 103%} 9,000] 10144 Jan] 103} Apr 
eae 103 103 5,000} 102% Mar] 103% Jan | Siemans & Halske SS 

6%s with warrants_1951| 105%] 105% 105%4|/224,000| 98 Jan| 106% Feb 
eee 96% 96%| 17,000} 94 Jan| 97 Apr | Skelly Oil 5'4s__.....1939] 9814| 98% 98%] 33,000] 98% Mar) 98% Mar 
aera 111% 111%] 4,000) 111 Feb] 111% Mar Sloss-Shetf 8 & I 63. ~ _1929}__._..| 102% 102%] 1,000] 10134 Jan| 102% Jan 

101%! 101% 101%} 61,000) 100 Jap} 101% Apr | Solvay-Amer Invest 58 1942} 98%| 98% 99 {158,000} 98% Mar 99%, Jan 
aeeawe 102% 10234] 5,000) 10154 Jan| 10234 Apr | Southeast P & L 6s__.2025 

Without warrants-_-.-- 100%| 100 100%|168,000' 963, Jan} 100% Apr 

9414%| 935% 94%|344,000] 925% Mar) %5 Apr | Sou a Edison 58_..1951| 99%4| 99%4 100 |141,000 97% Jan} 100 Apr 

59 58% 59%|2267000} 54% Mar, 593% Apr| New..-................]....-- 99% 100 30,000 98 Jan| 100 Apr 

98%| 98 9844|293,000} 95 Mar) 8% Apr =; Cicdnbehenhaneue 1944)_____. 1015 1015%| 9,000 101 Jan| 102% Jan 
eece-- 80% 80%] 2,000) 74 May 8056 Apr | Southern Gas Co 6'%8_1935|_____. 102% 103%] 16,000 101% Jan} 103% Apr 

95 94%% 95%4|320,000} 94% Fev) 96% Jan | Southwestern G & E 5s1957| 96 96 96 5,000) 96 Apr| 102 Jan 

91%} 9134 9134] 85,000} 91% Mar) 91% Feb Southwest'n P & L 6s.2022}_____- 101% 102 8,000} 99% Jan} 102% Apr 

101%} 101 101%|151,000| 98% Jan] 103% Feb | Stand Invest 5s with war '37| 10314) 1014 103344] 70,000] 100 Mar| 103% Apr 
Neha eee 122% 122%%| 64,000) 120% Mar] 123% Feb | Stand Oll of N Y 648.1933) 105 | 104% 105 | 24,000] 104% Mar| 105% Feb 
Ser 104 104 5,000} 103% Jan] 105 Feb | Stinnes (Hugo) Corp 7% 

99 99 99 6,000| 9844 Mar} 100 Jan notes Oct | '36 with warr} 100! 100% 10014|295,000} 99 Jan} 100 Apr 
ere 100%4 100%} 1,000) 100% Jan} 100% Apr 78 1946 with warrants.__| 100%| 100% 100%4/226,000] 9944 Jan} 191 Mar 
eure 96% 97 ¥: 15,000 95% Jan} 98 Jan | Stutz Motor 7'4s8__...1937} 93%] 93% 93% 1,000] 88 Jan} 100 Feb 
oneees 95% 95! 2,000] 95% Apr) 954 Apr | Sun Maid Raisin 644s 1942) 96% 96 97 73,000] 96 Apr] ¥8 Feb 
Rade 99% 99 % 12,000] 97% Feb| 99% Apr | Sun Oil 644s_-...-.-.1939) 100 99% 100%] 22,000] 99% Jan} 10044 Jan 

96%4| 96% 97 20,000} 89 Jan| 97% Apr | Swift & Co 5s Oct 15 1932) 100 100 §=100%} 84,000} 99 Jan} 100% Mar 
nee e 103% 103%} 5,000] 102% Apr) 103% Apr Texas & Pac Ry 5s B__1977)____--| 100% 100%|187,000]} 9944 Mar| 100% Apr 
ace aii 97 97 1,000} 96% Jan) 98 Jan | Texas Power & Light 58'58'____.__| 96% 9644] 25,000] 95% Feb) 97% Jan 

96% 96% 97%) 36,000} 94% Jan) 98 Jan | Thyssen (Aug) 1&8 781930) pee 101% 102%(|224,000] 101% Apr} 10354 Jan 
coneee 99% 9944] 9,000] 97% Jan) 100% Mar | Trans-Cont’l Ol! 78...1930, 99 98% 99 79,000] 97% Jan) 99% Feb 
Bape. 107. 107%] 15,000} 106% Jan) 107% Mar | Tyrol Hydro-Elec 73_.1952|____._.| 97% 97%] 5,000] 9744 Apr| 97% Apr 

100%} 100% 101 68,000} 99% Mar) 101 Apr | Ulen & Co 6%s_-_-.--. 1936}_...-- 99% 100 18,000} 99% Jan] 100 Jan 
sian 100 101%} 2,000; 99 Jan| 101% Apr | United El Serv (Unes) 7s'5€| 103%| 102 103%4| 138,000] 93 Jan| 103% Apr 

98 98 98 2,000} 97 Mar| 98% Apr Without warrants------ 93%} 93 93% | 48,000} 92% Apr| 94 Apr 

95 95 95 4,000} 95 Apr} 95 Apr | United Industrial 6 548.1941} ___-_-- 96% 97%] 51,000} 95% Apr} 99 Jan 

86%| 84% 86%} 55,000} 83 Mar| 97% Jan | United Oil Pro! 8s____1931}____-- 85 85 3, 60 Jan| 89% Mar 

97\%| 97% 97%] 16,000] 97% Mar) 97% Mar | Unit Rys (Havana)7 4s '36) ____-- 110 =110 5,000] 109% Mar) 112 Jan 
89%| 88% 89%) 2, 85 Jan} 93% Feb | US Rubb6%% notes 1928 ______ 101% 101%] 4,000] 101% Apr} 102 Feb 

Serial 644% notes_.1929'______ 102% 102%] 1,000] 10144 Mar) 103 Jan 

96 96 96%} 20,000} 96 Apr| 97% Mar Serial 644% notes_.1930)_____- 102. 102%] 5,000} 102 Feb} 103 Jao 

98 97% 98 60,000] 97% Jan} 98% Mar Serial 644% notes_.1931}_____- 102% 102%] 6,000] 102 Jan} 103 Feb 

94%) 94 94%|168,000} 92% Mar) 94% Jan Serial 644% notes. _1932}_____- 102% 103%] 11,000} 102 Jan} 103% Apr 

107%} 107% 107%%| 31,000] 104% Jan] 108% Mar Serial 64% notes..1933) 10344} 103 103%] 22,000} 102 Feb) 103% Apr 
97%| 97% 97%] 12,000] 974% Mar) 97% Mar Serial 614% notes..1934}______ 103 108 1,000} 102 Apr} 103 Apr 
nn eee 91 914%| 12,000] 90 Jan| 93 Fev Serial 644% notes_.1935] 103 102% 103%] 13,000) 102% Jan| 103% Apr 
97%| 97% 97 a 45,000] 94% Jan) 97% Apr Serial 644% notes. _1936}____-- 103 103 6,000] 102% Jan} 103 Jan 
101%| 100 101 Y 76,000| 98% Jap] 101% Apr Serial 644s notes_..1937)_____- 103 103 1,000} 102% Jan} 103 Feb 
106 105% 109%4|183,000] 100 Feb| 109% Apr Serial 644% notes. _1938}_____- 103. 103 6,000} 102 Jan| 103 Jan 
10044| 10044 100!4/323,000} 100 Feb| 100% Mar Serial 644% notes..1939] 103%] 103 103%] 15,000] 102% Jan) 104 Mar 
___.--] 100% 101%] 52,000] 100% Feb} 101}, Jan Serial 644% notes. .1940}______ 104 104 3,000] 10244 Feb) 104% Mar 
97%| 97% 98 16,000| 97% Mar] 98 Jan | U8 Smelt & Ref 54%s8_1935) 103 103. 103%] 28,000] 101% Jan} 104 Apr 

97% 97 97%} 54,000} 97 Marj] 98 Apr | U8 Steel Works A 648195}! 

98%} 98% 99 40,000} 97% Mar| 99 Apr With stk pur warr ser A_| 104%] 104% 105 |1°8,000) 102% Jan| 110% Jan 

97 97 97%| 42,000} 95 Jav| 97% Mar Without stk purch warr.| 99%| 98% 99%| 18,000} 95% Jan) 100% Jan 

1085 108% = 5,000} 108% Jan} 109 Jan ae 104%] 104% 105%} 19,000 1024 Jan} 110 Jan 
91%} 91% 355,000} 914% Apr] 97 Feb | Van Camp Packing 8s_1941]_____- m87 4m87%| =2,000} 85 Mar| 88% Feb 
100%} 100 100% 20,000} 1 Feb| 100% Apr | Warner Bros Pic 648.1928) 104 104 106%/]240,000] 98% Mar] 111% Feb 
100 99% 100%|232,000} 99% Apr| 100% Jar Webster Mills 68_..1933) 94%] 924% 95 j112,000 91% Apri 99 Jao 
oma e « 100% 100% 4,000} 100 Jan| 101% Apr | Western Power 544s8..1957; 97% 97% 98 14,000} 97% Mar} 99 Jan 

96% 95% 96%) 43,000] 94% Jan) 96% Feb Westvaco Chlorine 54s °37| 100 100 100%} 35,000} 984% Mar] 100% Apr 

101%} 100% 101%4| 18,000} 100}, Mar] 103 Feb | White Eagle Oil&R 5'48'57} 100 100 =100 10,000} 100 Mar} 100 Mar 

93%} 93 93%| 29,000} 93 Apr| 94 Apr | White Sew Mach 6s-_1936 

101%} 101% 102 9,000] 101 Apr} 104 Feb With warrante........- 98% 98% 99%] 35,000} 97% Apr| 99% Mar 
99 99 99 |127,000| 99 Mar) 99 Mar | Wise Cent Ry 5s...-- 1930] 98 97% 98%] 51,000} 97% Apr] 99 Jap 
103 103 103%| 16,000) 101% Jan) 104% Feb 

98%} 98% 98%) 37,000] 97% Feb 99% Jab Foreign Government 

97%| 97% 97%|131,000| 97% Mar! 98% Jan and Municipalities 
Aelt 104 104 9,000} 100% Jan} 104% Jan | Agricul Mtg Bk Rep of Col 

96% 96% 96% 7,000| 96% Apr| 96% Apr 20-year sink fd 7s_..1946| 96%] 96% 97%/$35,003 95% Mar| 97 Mar 

92 92 92\%| 24,000} 92 Feb| 92% Mar 20-year 7s..Jan 15 1947) 97 96% 97%| 89,000] 96% Apr| 97% Mar 

Antioquia (Dept of) Col 
a 102 102%} 20,000} 100 Jan} 102% Feb 7s series C___.....1945} 96 95% 96%] 69,000} 95% Apr| 97 Apr 
Ja kerd 97% 97% 1,000] 97344 Feb] 97% Feb | Austria (Prov of Lower)— 
oseoun 95% 95% | 8,000] 95% Apr! 95% Apr Ti icctvenconke ee weneaol ae 100% 28,000} 98% Jan} 101 Mar 
EATS 102 102% 6,000] 101% Mar! 103 Jan | Baden (Germany) 78.1951 100%| 100% 100%, 40,000] 99 Jan| 102% Jap 
96%| 96% 97 (111,000) 96% Mar! 97 Feb | Bank of Prussia Land- 

934| 93 94 | 28.000] 90 Mar, 94 Apr owners Assn 6% notes '30) __-- - - 99% 99%] 5,000] 9934 Mar 99% Mar 

oon nee 102% 102%) 16.000} 99% Jan! 102% Jan | Brisbane (City) 5s_--.1957 96% 96 96%} 42,000} 96 Mar 96 Mar 
100%! 100% 100%{| 13,000] 100% Feb| 101% Jan | Buenos Aires(Prov)7 as '47| 100 99% 100%) 47,000} 97% Jan} 100% Apr 
99%| 99% are 181,000] 95% Jan) 100% Apr ae 1936! 98%] 98% 98| 10,000] 954% Jan| 984% Mar 
late scqeisabindieeitpienen 1952} 96% 96% 96%] 11,000} 944% Feb| 97% Feb 
120%} 114% 120 x | 85,000} 108 Mar! 120% Apr ee 1957; 94% 94% 95 105,000} 94% Apr| 97 Apr 
102 100% 1024 | 78,000] 9934 Apr} 102% Apr | Costa Rica (Rep) 7s-.1951| 96%| 96 96%)180,000) 95 Feb| 96% Apr 
104 104. 1044; 17.000] 103% Jan| 10444 Mar | Danish Cons Munic 5%s'55| 99%| 99% 994] 22,000) 9744 Jan 100 Mar 
pees 107% 108 6,000] 107% Apr} 109 Jan | Denmark (King’m) 5%8°55| 100%| 100% 100%| 62,000) 99% | Jan 101% Feb 
9714| 96% 97%|201,000] 94% Feb] 99% Mar | German Cons Munic 7s '47| 10144] 10134 101%| 55,000) 99%4 Jan 102 Jan 
103%} 103% 104 19,000| 102% Jan| 104% Feb | Hamburg (State) Ger 6s'46) 98%4| 98% 99% 49,000} 95% Jan| 99 Apr 
99%| 99% 99%) 25,000] 98 Jan| 100% Jan | Hungarian Land Mtge per 

748 series A._--_-_. 1961/....-- 100 100%] 12,000] 98% Jan| 101 Mar 
Soom 111% 112%} 19,000} 104 Jan| 112% Apr | Indus Mtge Bk of Finland 

99% 99 100'%| 74,000} 98% Apr] 101% Jan ist mtge coll 8 f 7s_.1944) 100%] 100% 100 %| 26,000} 99 Jan} 101% Jan 

103%| 103% 104 | 19,000] 103% Feb] 104% Jan Medellin (Colombia) 88 '48| 10444] 104 104%4/ 6,000] 103° Jan) 105 Mar 

98%] 98 98%} 64,000} 98 “~<a FF le eee 1951} 93%| 93% 94 29,000} 93k Jan} 906 Feb 
i ss aeaniatae 103% 106 19,000} 97% Jan| 1lOY% Feb wa (Prov) — 

94%] 94% 95%} 13,000] 93 Jan} 98 Jan See RRR tees 97%| 96% 97%) 67,000] 9634 Mar) 99% Jaa 

97 9644 97 10,000} 95% Mar| 100 Jan | Montevideo (City) éize "591 93%] 93% 93%] 47,000] 92% Feb 944% Feb 

95 94% 95%! 10,000] 93% Apr| 95% Apr | Mtge Bank of Bogota 7s '47| _----- 95% 95%| 10,000] 954% Apr) 9544 Apr 

100 100 100 7'000| 100. Apr| 100% Jan | Mtge Bk of Chile 68.1961} 96%4| 96%4 96%) 48,000] 96% Mar) 904d Feb 
105%] 102% 105%\942,000| 97 Feb| 105% Apr | New So Wales (State) 5s'57) 96% 96% 96%|150,000] 96% Mar 96344 Feb 
a Pe 98% 98% 24,000} 97% Jan} 99% Mar External s f 58...-.1958] 96%| 9634 96%| 52,000} 9644 Apr} 96% Apr 
Sarees 100 100 | 19,000} 99% Jan] 100 Apr | Peru 78..-----------1959| 96%] 9634 97 |135,000) 9634 Apr) 97% Mar 

99%} 98% 100 97,000| 98% Apr] 104% Mar | Prussia (Free State) 6448'51| 994 99% 99%| 77,000! 98% Jan 100% feb 

99%| 99% 99%] 72,000} 9834 Mar| 100} Apr | Rio Grande Do Sul (State) . 

98%| 98% 98%) 17,000} 98% Apr} 100 Jap Brazil ext 7s..-.-.-- 1966) 97 97 97% 33,000 Mar| 98% Jun 

102 101% 102 34.000} 98% Feb} 102 Apr | Russian Govt 6 4s----1919 12% 12% 12%| 8,000} 12% Apr] 15 Jan 
1014%| 101% 101}4| 83,000} 97% Jan] 102 Mar B06 5. CUB cuccene 1919] 12%| 12% 12%] 42,000} 12 Apr) 15 Jan 
99%| 96 100 | 71,000] 95 Feb] 102% Jas URL ceux kcceeee a 12% 12%] 1,000 soe Apr} 15 Jan 
ae 974% 98 12,000} 97 Mar| 98% Feb ee eer | 12% 12% 12%] 19,000 2% Apri 15% Jan 
105 105 =6105 1,000} 104% Feb] 107 Jan | Saxon State Mtge Inv 78'45) 1004 99% 100%} 27,000 99% LApr 102% Feb 

OUMR. ocnscccsecacs Ce 97% 98%| 34,000) 97% Jan] 100 Jaa 
105 101% 107% (257, 000; 98 Feb| 107% Apr | Serbs Croats & Slovenes 
acai 97% 97%|.2,000| 97% Apr| 97% Apr (King) ext sec 7s ser B'62| 9234| 9234 9254) 67,000) 92% Apr 92% Apr 
114 112% 114%) '202,000} 110 Apr] 114% Feb | Switzerland Govt64s 19291 ------ 101% 101%! 14,000] 101% Jan| 101% Mar 
103%| 1034 103%| 11,000, 102% Mar| 103% Mar 

97% = Y% eas eed ori ad oon = * No par value. k Correction. 3 Listed on the Stock Exchange this week, where 
ee 9% 4%) 15, e 9 ar m Sol nder rule. for 

91%| 91% 91%! 53.000; 89% Feb] 92 Apr additional transactions will be found. du the rule Sold for cash. 

99%| 99% 99%| 22,000} 97 Jan} 100 Apr | 9 New Stock. 7 Ex 33 1-3% stock dividend sold at 148}{ on Jan. 3 1927 with stock 
104 ers toe 57,000} 99 Jan| 104% Apr | dividends on. s Option sale. ¢ Ex rights and bonus. « Ex special dividend of 

95% 8,000} 9534 Mar| 974 Feb | 33% and regular dividend of 2%. 9 Ex cash and stock dividends. w When issued. 
jncnne O74 o7% 87,000; 95 Mar 97% Apr 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum u 
week of April. 


increase from the same week last year. 


separately the earnings for the second 
The table covers 12 roads and shows 2.35% 























Second Week of April. 1927. 1926. Increase.| Decrease 
I $ g 

Buffalo Rochester & Pittsburgh_-| 325,545) 341,392) ______ 15,846 
Canadian National.__.....--- 4,952,042} 4,605,729) 346.312; ______ 
Canadian Pacific......-.----- 3,286,000) 3,137,000; 149,000) ______ 
Duluth South Shore & Atlantic. 93,695 Se, «ee cee 10,264 
Georgia & Florida__..._------ 31,100 30,700 SE ees 
nn eames 5,320 fae 1.7 
Minneapolis & St. Louis. -_-.--- 288 982 fae 18,914 
Mobile & Ohio.____._____-_-- 368,674] 375,283) _____- 6.607 
Wee & PEGUIG.o.026cccce--0e 727,249} 611.243) 116,006) —___-_- 
St. Louis Southwestern_-_-_-_---- 422.600 GER asanen 13.096 
Southern Railway System -- -- - 3,827,268) 4,043,085, ______ 215,817 
Western Maryland___..__----- 408.074 , 398,170 SG. aa«cseo 
# Total (12 roads).........--- 14,736,549) 14,397,177| 621,622; 282,242 
» ge 8 7 eee A Pee cf), 





In the table which follows we also complete our summary 


of the earnings for the firs 


t week of April. 





1927. | 1926. 


























First Week of April. Increase.| Decrease. 
eae ae z $ 

Previously reported (10 roads)_-_| 9,893,34910,054,411| ______ 161,062 
Canadian National]_._..------ 4,888,957| 4,708,604) 180,353) ______ 
Nevada California & Oregon- -- 5,29 vO Pee 219 
Western Maryland_____------- 416.837; 398,170) 18,667) —-_____ 
BP ital (13 roads)..-...------ 15,204,434)15,166,695, 199.020| 161,281 
DENS £0)... nccnnccce’ cannes shabmae Sit. «scene 





In the following we show the weekly earnings for a number 


of weeks past: 




















Current Previous | Increase or 
Week Year. Year. Decrease. % 
lst week Jan. (11 a ~ io 13,051,798 12,886,210 +165,498) 1.28 
2d week Jan. (13 roads)___-_| 14,583,490' 13,746,043 +294, 2.14 
3d week Jan. (13 roads)__-.| 14,070,737; 14,195,271 + 124,534) 0.87 
4th week Jan. (13 roads)__--| 19,730,7 19,198,456 +532 ,244| 2.77 
let week Feb. (13 roads)__-_| 14,230.561| 14,180,984 +49, 0.35 
2d week Feb. (13 roads)__-_| 14,758,017| 14,563,085 +194, 1.33 
3d week Feb. (13 roads)__--| 14,545,407) 14,540,989 +4,418) 0.03 
40h week Feb. (13 roads)__.-| 14,632,602) 14,742.040| —109.438) 0.74 
1st week Mar. (13 reads)__--| 14.995,998 14,308,298 +687 ,7 4.81 
2d week Mar. (13 reads)____| 15,453,141) 14.781,223 +671,918) 4.55 
3d week Mar. (13 roads)_---| 15,190,382) 14,973,426 +216,956) 1.45 
4th week Mar. (13 roads)_-.-| 22,052.923) 22,226,451 —173,528| 0.78 
1st week April (13 roads)___-| 15,204,434) 15,166,695 +37,739, 1.00 
2d week April (12 roads)____| 14,736,549 14,397,177 +339,373| 2.35 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 


























Gross Earnings. Net Earnings. 
Month 
Increaseor Increase or 
1926. 1925. Decrease. 1926. | 1925. Decrease. 
3s 3 $ 3 $ 

Feb _.|459,227 ,810/454,198,055| +5,029,255) 99,480,650) 99,518,658 —38,008 
March/ 528,905, 183/485,236,559| + 43,668,624) 133,642,754/ 109,081,102) + 24,561,652 
April _|498,448 309/472 ,629,820| + 25,818,489) 114,685, 151/102,920,855| + 11,764,296 
May _|516,467 490/487 ,952, 182) + 28,515,298! 128,581,566) 112,904,074| + 15,677,492 
June _|538,758,797| 606,124,762 + 32,634,035 149,492,478) 130,920,896 + 18,571,582 
July -_|565,471,276|521,596,191| + 33,875,085| 161,070,612! 139,644,601| +21,435,011 
Aug. .|577,791,746|553,933,904| + 23,867 ,842| 179,416,017) 166,426,264| + 12,989,753 
Sept_. 588,945,933 | 564,756,924) + 24,192,009/ 191,633,148) 176,936,230) + 14,996,918 
Oct -.|604,052,017|586 008 .436| + 18,043,581) 193,990,813, 180,629,394| + 13,361,419 
Nov. _|659,935,896/ 531,199,465 + 28,736,430 158,197,446 148,132,228) + 10,065,218 
Dee. .|525,411,572|522.467,600| +2,0943,972/ 119,237,349] 134,504,698 —15,267,349 

1927. 1926. | 1927. 1926. 
Jan __'485,961,345'479,841,904! +6,119.441) 99,428 246! 102,281,496) —2,853,250 





Note.—Percentage of increase or decrease in net for above months has beep 
1926—Jan., 0.93% ine.; Feb., 0.04% dec.; March, 22.50% ine.; April, 11.43% ince.; 
May, 13.89% inc.; June, 14.18% inc.; July, 15.35% ine.; Aug., 7.86% ine.; Sept., 
8.48% inc.; Oct., 7.35% ine.; Nov., 6.79% ine.; Dec., 11.36% inc.; 1927—Jan., 


2.79% dec. 


In January the length of road covered was 236,944 miles in 1926, against 236,599 
miles in 1925; in February, 236,839 miles, against 236,529 miles; in March, 236,774 
miles, against 236,500 miies; in April, 236,518 miles, agaimst 236,526 miles; in May, 
236,833 miles, againet 236,858 miles: in June, 236,510 miles, against 236,243 miles: 


mn July, 236,885 miles, against 235, 


348 miles; in August, 


236,759 miles, against 


236,092 miles; im September, 236,779 miles, against 235,977 miles; in October, 
236,654 miles, against 236.898 miles; in November, 237,335 miles, against 236,369 


miles; in December, 236,982 miles, against 237,373 miles. 


miles, against 236.805 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


In January 1927, 237,846 


—Gross from Ratiway— —wNet from Ratlway— —Net afier Tazes— 
1927. 1926. 1927. 1926. 1927. 1926. 
> 3 3 3 $ 

Duluth Winnipeg & Pacific— 

March..... 234.788 211,977 57,292 46,815 45,539 36,642 

From Janl. 674,814 600,014 171,010 117,298 137,256 87,713 
Kansas City Southern— 

March..... 1,835,267 1,864,899 631,925 670,282 506,096 544,892 

From Jan 1. 6,117,506 5,274,555 1,702,316 1,847,215 1,325,767 1,471,317 
Minn St Paul & SS M System— 

March... 3.487.699 3.515.085 268,544 245,168 a—337,740 a—346,531 

From Jan 1. 9,905,443 10,051,495 551,340 568,985 1,265,275 1,090,664 

Minn St P&88S M— 

March..... 1,936,334 1,964,269 333,884 286,049 a—216,945 a—249,028 

From Jan 1. 5,577,001 5,704,570 877,740 847,978 @—754,003 a—731,275 

Wisconsin Central— 

March... 1,551,365 1,550,816 76,609 85,093 a—120,795 a—97,503 

From Jan 1_ 4,328,443 4,346,924 109,381 119,808 a—511,275 a—359,389 
Monongahela Connecting— 

March..__. 195,775 195,879 64,324 47,191 52,647 114,744 

From Janl. 539,657 619,755 143,120 145,443 42,258 129,748 


a After interest. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
charges and surplus reported this week: 


earnings with 











——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Companies. 7: vo. “~- 7 
Boston Elevated___.__- Mar 3,263,711 3,185,310 256 587 161,773 
Central Illinois Power._.Mar 372,330 354,848 140,862 133,727 
3 mos ending Mar 31_-- 1,176,896 1,112.989 476,200 470,984 
Commonvealth Pr Corp Mar 4,378,380 4,024,755 *2.061.591 *1,912,378 
3 mos ending Mar 31___-13,511,033 12,503,251 *6,510,142 *6,071,837 
Community Pr & Lt_...Mar 289,419 283,360 96,262 90 322 
12 mos ending Mar 31_-_ 4,122,816 3,665,687 1,579,689 1,415,350 
Consumers Pow Co----- Mar 2,169,084 1,937,589 1,075,432 972,981 
12 mos ending Mar 31_-24,732,.676 21,563.584 11,972,346 eee 
Illinois Power Co___-_-- Mar 235,821 235,164 78,618 3,1 
3 mos ending Mar 31... 749,969 736,194 266,736 266,021 
Northern Ohio Power__.Mar 1,040,470 1,026,378 302,511 295,093 
12 mos ending Mar 31-_-12,049.066 11,761,111 3,158,210 3,178,706 
Ohio Edison. ..--.----- Mar 165.144 155.846 64,106 64,023 
3 mos ending Mar 31--. 520,903 492,202 241,632 233,981 
Sou Ind Gas & Elec___.Mar 258,202 245,084 107,244 104,846 
3 mos ending Mar 31_-. 796,893 742,260 348,131 330,980 
c Nat Pr & Lt.____....Mar 2.987.787 2.687.597 *1.157.$28 *1,039,146 
12 mos ending Mar 31__--34.460.252 30,682,085*13,853,538*11,831,473 
Tennessee El Pr Co__-_-_- Mar 1,026,561 970,403 494,064 475,752 
12 mos end Mar 31 '27 11,998,918 11,781,458 5,570,663 5,162,277 
* After taxes. c Earnings of subsidiary companies only. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. $ 3 . } ni 
Bangor Hydro Mar °27 159,672 79.344 27 83 ¢ 
Electric 26 148.448 72.564 27.209 45.355 
12 mos ended Mar 31 '27 1,774,715 973.234 344,907 327 
"26 1,619,495 837,149 321,469 an 
Bklyn City RR Mar ’27 *1 ,022,530 143,484 47 549 95,9. 
"= f "26 *999,044 167 ,296 47 58 119,708 
9 mos end Mar 31 '27 *8,706,837 1,285.753 423,192 862,561 
°26 *8,743,770 1,517,556 467,168 1,050, 
Brooklyn- Mar '27 4,018,810 1.197.748 648 266 549,481 
Manhattan '26 3.773.026 1,091,635 643.729 447, 
9 mos ended Mar 31 '27 34,.732.911 10,521,934 5,875,346 4,686, 
'26 33,295,344 9,944,649 5,848,398 4,096,251 
Carolina Pr & Lt Feb '27 758.492 *414,732 110,343 304,387 
26 651,281 *315.849 99,978 215,871 
2 mos end Feb. 28 '27 8,378,289 *4,399,612 1,288,222 3,111,390 
26 7,107,632 *3,322,195 1,187,834 2,134,368 
Central Maine Pr Mar '27 436,740 186.820 191,267 95,552 
°26 408,295 186.724 185,863 100,860 
12 mos end Mar 31 '27 5,239,031 2,191.819 11,005,606 1,185,583 
°26 4,931,927 2,157,282 11,057,912 1,099,369 
Commonwealth Pr Mar'27 4,378,380 2,061,591 ------ ------ 
a eT 2 Eete . naenes .. sannne 
12 mos end Mar 31 °27 50,205,325 23,246,045 12,232,054 11,013,991 
'26 45,604,968 20,223.396 11,402,344 8,821,052 
Cities Service Mar '27 2,751,388 2,659.4177 236,842 2,422,335 
Company '26 2,165,641 2,089,132 249,980 1,839,152 
12 mos ended Mar 31 '27 28,106,804 27,077,167 2,615,807 24,461,360 
'26 20,458,541 19,650,770 2,445.536 17,205,233 
Detroit Mar '27 4,260,450 1,423,806 e411.612 1.012,194 
Edison '26 3,999,026 1,347.249 €330,217 1,017,031 
3 mos ended Mar 31 ‘27 12,775,321 4,223,490 1,211,621 3,011,869 
'26 12,002,182 4,239,992  e992,907 3,247,084 
Fort Worth Feb '27 a ere eee 121,072 
Power & Light "26 = awe, |) aes 105,009 
13 mos ended Feb 936 ‘2; S.B66.405 8 ceceee 3 cossse n1,117,382 
— Set fe ye n1,019,261 
Hudson & Mar '27 1,095,746 542,589 335,902 206 ,687 
Manhattan "26 1,059,946 529.703 336,210 193,493 
3 mos ended Mar 31 '27 3,182,843 1,572,287 1,006,757 65,530 
°26 3,072,172 1,525,273 1,007,102 518,171 
Interboro Mar '27 5,829,404 2.368.458 1,539,982 6828,476 
Rapid Transit °26 «5,512,614 2,266,804 1,571,311 6695 ,493 
9 mos ended Mar 31 ’27 46,793,096 16,661,194 13,838,506 62,822,688 
’'26 45,980,808 17,563,964 13,919,661 03,644,303 
Kansas City 27 971,822 488.576 108,173 380,402 
Power & Light 26 914,073 457.405 106,568 350,837 
12 mos ended Mar 31 '27 11,075,435 5.785.256 1,242,671 4,542,585 
'26 10,419,244 5,433,122 1,234,681 4,198,440 
Nevada-Calif El Feb '27 397.896 *197,741 115.252 89,566 
& Sub Cos °26 373,375 *193 228 108,101 89,286 
12 mos ended Feb 28 '27 5.077.546 *2.788.728 1,526,381 1,481,741 
'26 4,902,511 *2,595,322 1,281,167 1,369,102 
Pacific Power "a7 aes. 5 nedeaanaien 58,746 
& Light '26 tt 8 ‘wanes °. atone 71,383 
eee 8, 8 me a a oe ees n554,921 
, ee 6. Ge rrr n425,766 
Philadelphia & 27 73.431 429.778 k15,917 13,861 
Western "26 69,463 728,160 k15.927 12,233 
Philadelphia '27 14.489.838 3,502,842 45.708 3,457,134 
Rapid Transit °26 12,907,924 3,283.382 78,533 3,204,849 
Portland Electric '27 +1,037,.049 409 937 215,714 194,223 
Power Co °26 984,612 399,655 210.876 188,779 
12 mos ended Mar 31 '27 11,943,438 4,632.846 2,508,558 2,124,288 
°26 11,168,752 4,518,261 2,490,564 2,027,697 
Portland Gas “ae 409,438 104,559 
Coke "26 361,470 83,114 
12 mos ended Feb 28 '27 4,293,867 n499,869 
‘26 4,071,659 n484,750 
Southern Calif °27) «2.273.921 931,507 
Edison "26 «1,956.391 688 345 
3 mos ended Mar 31 ‘27 6,984.483 3,058,124 
"26 6,062,921 2,191,208 
Texas Power "o7 800,261 222,145 
& Light 26 as ~necnn i «ennes 178.462 
12 mos ended Feb 28 '27 8.139.478  ------ ------ 1,915,196 
. ee FF fe 1,551,100 
Washington Mar '27 520,464 314.523 34,827 279,696 
Water Power °26 470,962 276.376 43.214 233,162 
3 mos ended Mar 31 '27 1,611,486 973.538 102,988 870,550 
‘26 1,493,679 884,575 131,138 753,437 





* Includes other income. 
b After rentals. 

j Before taxes. 

k Includes taxes. 


1 Includes guaranteed dividends on stock of subsidiary companies. 


n Includes preferred dividends. 











FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 
published. The latest index will be found in the issue of 
March 26. The next will appear in that of April 30. 
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‘Atlentic Coast Line Railroad. 
(93d Annual Report—Year Ended Dec. 31 1926.) 


Extracts from the text of the report, signed by President 
J. R. Kenly and Chairman H. Walters, will be found on 
subsequent pages of this issue. 


STATISTI r FOR CALENDAR YEARS. 


1925. 1924. 1923. 
Average miles operated_ 4,890 Stee 4, eet 
Passengers carried 5,378,564 5, 6283 6,511 
Pass. carried one mile__610. 063° ‘441 637.492.580 512.238. O44 518,448, 306 
Freight carried (tons)... 27,025,422 23,940,650 20,734.71 19,874,981 
Tons carried one mile_4,751,444,366 4440360,680 3763630, 965 3712154,476 
Commodities Carried— 

















Agricultural..........- 2,840,353 2,839,879 2, 900. 348 2,459,535 
| ag AG a er aed 222,939 196,921 226 188,509 
(a is 10,650,403 7,769,233 6.065357 5,600,675 
I a Boon zor 6,168,099 6,182,933 6,175,688 
Manufactures-_-------- 5,155,971 4,852,504 3,909,874 3,615,298 
Miscellaneous- - ------- 27,025,422 23,940,650 20,734:714 19,874,981 
INCOME ACCOUNT FOR CALENDAR YEARS 

Operating Rerenues— 1926. 1925. 1924. 1923. 
Freizht er $68,001,687 $64. 657,121 $57,288,726 $56,580,484 
| cam ee en ae 21,257,077 oe 718 17, 755, 927 17,995,083 
oh iSeries 1 619'618 a ies 208 1,281,724 1,239,674 
pease pier el ean 2,827,798 2, 835° '344 = 3026193 2,658,978 
Other transportation... 1,039,075 864,232 780,548 763,584 
Incidental & joint facil... 2,341,262 2, DSL 076 1,652,802 1,644,506 
Baiwey oper. rev__.-$97,086,517 $93,997,698 $81,785,921 $80,882,310 

erating Expenses— 

t. of way & struct__$13, 018. oe8 $10. 820,231 $10,660,590 $10,191,289 
Maint: of equipment--- 15.8 #6 .544,834 16,833,082 17,349,030 
_ Sahil ame ae 378 4 5 724,863 1,531,249 1,367,842 
Transportation -_----_-_-- 34 59600 32,310,002 29,063, 4 8,814,876 
Miscell. operations- - --- 834,480 804,997 465,3 424,306 
CE. cunsencaceoce 3.0% 718 1,875,396 1,837, 334 1,756,208 
Trans. for inv.—Cr. ,-- 8,056 114,202 55,616 35,123 

Operating expenses__-_-$70,701,770 $64,966,121 $60, ass. 126 $59,868,428 
Net from railway Oe. TE, 384,747 $29,031,576 $21,450,795 $21,013,882 
y: eee 000 ~=66,, 600.000 35,625,000 5,425,000 
Uncollectibles_-...---- "" 22'630 20,033 59.234 42,457 

Railway oper. income.$19,637,116 $22,411,543 $15,766,561 $15,546,425 

Non-operating Income— 

CC ncn sisetieee “melee ## ieiareiee Cr14,415 
Joint facility rent income 388,498 338,859 302,935 310,408 
Dividend income------- 4,866,998 4,086,675 3,897,690 3,222,086 
Income from unfunded 

ties & accounts-_ 558,694 o4} 915 510,132 625,474 
Income from fund. secs_ 537 ,734 537,961 618,542 471,355 
Miscell. & other income. 427 861 352,741 373,193 340,586 
Dividend approp'n-_--_debz2, 637 586 yl1,371,724 xy685,862  ______ 

' 
esse fecemee eee $24,359,318 $26,997,970 $20,783,199 $20,530,750 
educt— 

Renv for leased roads- -- $50,076 $46,276 $45,276 $45,276 
Hire of equipment- -_--- Dr2,015,237 Dr2, 187,549 pe Sk) ae 
Joint facility rents___-- 424,571 378,304 390,119 374,639 
Miscellaneous rents_--- 282,657 21. 150 226,292 at tS 540 
Int. on unfunded debt_- 43,313 4,672 16,362 

Int. on funded debt___. 5,997,542 6,031 281 6,031,282 6, 042: 386 
Int. & divs. on equip. 

trust notes, &c_____- 617,402 472,368 517,386 562.404 
Int. on 10-year notes_-_- 420,000 420,000 420,000 420,000 
Miscellaneous - ~~~ --_--- 46,233 44,952 46,306 31,245 

Wet for year......... $14,462,287 


$17,111,418 $12,589,983 $12,797,073 
Inc. appl. tos. f., &c., fds 20,363 28,645 25,617 


28,424 
Income approp. for inv. 














in physical prop----_-.-. 570,933 440,749 249,152 250,566 

Transfereed to P. & L_$13,862,929 $16,650,307 $12,312,186 $12,520,890 
Credit balance Jan. 1__- 83,071,732 71,276,846 63,503,519 55,440,787 
Miscellaneous credits- -- 267 ,484 182,097 377,159 562,709 

Total surplus__-_-___-- $97,202,146 $88, 109, 260 $76, 193. rH $68, 526. 385 
Pref. dividends (5%)--- 9,835 83! 9,835 
Common divs. (7%)---- 4,801,034 b4, gol: 034 a4, gol. O34 4,801,034 
om appropriated for 

physical property ---- 136,849 27 ,243 15,682 137,868 
Loss on retired road and 

ae 25,374 69,702 47,788 16,162 
Debt. disc. ex. through 

oi ae ne a 868=—t—i‘ié3memw nw aie ~<ieneiio 
Miscellaneous debits_-_- 26,641 129,704 41,679 55,967 

Bal. credit Dec. 31- __$92, 046, 410 $83,071,722 $71,276,846 $63,503,519 
Shs. com. out. (par $100) 675,862 675.862 675.862 675,862 
Earns. per sh. on com_- $24.07 $26.93 $19.34 $19.04 


x Extra div. 


of 1% paid from non-oper. income to common stockholders 
July 10 1924. 


yE xtra divs. on common stock of 1% July 10 1925 and wi 








Jan. 11 1926. z Extra div. of 144% July 10 1926 and 14% Jan.10 1927, 
a See also ‘‘x.”’ See also ‘‘y.” c See also ‘‘z.” 
General Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 
Assets— 3 x Ltatitites— $ $ 
Road & equip_.260,174,445 241,242,724 Common stock. 67,586,200 67,586,200 
Impts. on leased Class A Rich. & 
property ----- 159,235 124,020 P. RR. stock. 1,000,000 1,000,000 
Sinking funds. 21,919 21,919 Preferred stock- 196,700 196,700 
Deposit in lieu of Prem.on cap.stk. 4,829,442 4,829,442 
mtged. prop-_- 2,593 2.593 Equip. tr. oblig. 11,912,700 7,553,000 
Misec.phys.prop. 1,402,149 1,415,053 Mortgage bonds.100,181,000 101,849,000 
Inv. in affil. cos.: Coll. trust bonds 41,000,000 41,000,000 
Ds posses 58,384,432 58,314,516 Income bonds_. 5,000 &.000 
J ass 4,668,106 4,688,106 Miscellaneous... 4,579,930 4,579,930 
2,897,816 3,301,652 Traffic, &c., bal. 1,745,663 2,078,249 
Advances.... 4,750,106 2.784.588 Accts. & wages. 6,274,186 6,767 956 
Other investm’ts 7,398,854 7,438,017 Misc. accts. pay. 720,248 631,059 
C0 SS 8,494,003 18,579,417 Interest matured 415,394 434,552 
Cash for divs., Divs. matured_- 5,850 5,850 
interest, &c_.. 1,417,474 1,122,001 Fund.debt mat'd 13.000 3.000 
Bonds to secure Unmatured divs. 3,429,310 3,086,379 
Se 15 . 225 15,225 Unmat.int., &e. 1,498,861 1,435,344 
Loans & bills rec 6,773 4.966 Oth. curr. liab's. 125,364 190 665 
Traffic, &c., bal. 2,688,925 2,684,018 Deferred liabil’s 128,201 148,025 
Bal. from agents, Tax liability... 4,076,854 4,119,946 
cS 1,000,480 1,070.709 Ins. & cas'y res. 550,552 505,842 
Misc. accts. rec. 2,201,477 2,355,029 Accrued deprec., 
Mat'ls & suppl's 8,699,718 7,391,201 road & equip. 22,533,700 20,856,244 
Interest & divi- Oth.unad}.cred. 1,927,272 1,748,551 
dends received 2,420.018 2,107,282 Corp. surplus: 
Other assets---- 28,812 89,654 Add’s to prop. 
Work. fund adv. 20,239 19,739 | through ine, 
Ins. & oth funds 555,105 511,193 | and surplus 3,131,204 2,423,422 
Unadjust. debits 2,505,090 825,469, Profit and loss 92,046,410 83,071,732 
0 ee 369,913,043 356,109,090) TOM. ccenus 369,913,044 356,109,090 


—V. 124, p. 2115. 


Illinois Central Railroad Co. 
(77th Annual Report—Year Ended Dec. 31 1926.) 

The report of Chairman C. H. Markham, together with 
the general statistics, income, profit and loss account, balance 
sheet and other tables, will be found under 
Documents” on subsequent pages. 








“Reports and | 





GEN. ERAL TRAFFI C: STAT TI STI cs a _— EN. DED DECEM BER 31, 


Aver. miles operated Meas. 61 = 343. 2 wxT 8. ee 
Tons freight carried _ ; “15 O45 5 ae. oe 


61,893,432 58,207,077 55,615,045 60,519,065 
Tons fr't car’d 1 mile 15,779,569,491 14,891,944,844 14,284,712,470 16,151,798,440 
Tons all fr’t car. 1 m_17,713,120,000 16,708,545,000 15,830,185,000 18,355,999,000 


Revenue from freight $145,048,817 $137,168,131 $132,169,331 $142.721.657 
AV. rev. p. ton p. m_ .919 cts. .921 cts. -925 cts. .884 cts. 
Rev. pass. carried___ 34,110,874 34,490,871 36,339,704 37,784,981 
Rev. pass.carr.l1m_ 954,302,180 966 349,756 970,793,310 1,019,620,594 
Rev. from passengers $28,208,208 $28,138,056 $29,075,554 $31,319,478 
AV. rev. D. pass.p.m_ 2.956 cts. 2.912 cts. 2.995 cts. 3.072 cts. 


—V. 124, p. 502 


Delaware & Hudson Company. 
(97th Annual Report—Year Ended Dec. 31 1926.) 

The remarks of President L. F. Loree, together with com- 
parative income account and comparative balance sheet oe 
1926, will be found under “Reports and Documents’’ 
subsequent pages. Our usual comparative table of sta 


tistics, income account and balance sheet, were given in 
V. 124, p. 2271. 


Chicago & North Western Railway Co. 
(67th Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President Fred W. Sargent, together with 
comparative income account and balance sheet as of Dec. 31 


1926, will be found under “Reports and Documents” on 
subsequent pages. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1926. 1925. 1924. 1923. 
Tons revenue freight___. 58,984,276 55,744,981 52,158,316 58,207,915 
Tons freight per ton mile. 8,687,781,924 8,286,548,010 8,290,312,710 9,248,615,383 
Passengers carried 28,726,472 30,027,619 32,409,398 33,004,205 
Passenger miles_________ 1,017,895,260 1,052,380,735 1,097,745, 118 1,122,116027 
Revenue per ton per mile_ 1.269 cts. 1.266 cts. 1.249 cts. 1.223 cts. 


Rev. per pass. per mile___ 2.613 cts. 2.544 cts. 2.630 cts. 2.708 cts 
—V. 124, p. 2117. : 


Chicago St. Paul Minneapolis & Omaha Railway Co. 
(45th Annual Report—Year Ended Dec. 31 1926.) 
The remarks of President Fred W. Sargent, together with 
a comparative income account and balance sheet and traffic 
statistical tables for the year 1926, will be found under 
“Reports and Documents” on subsequent pages. 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1926. 1925. 1924, 1923. 
Tons revenue freight---- 9,887,181 10,229,947 10,567,741 10,511,198 
Tons freight per ton mile_1,540,474,889 1,579,745,593 1,638,715,336 1,612,951,567 


Passengers carried __----- 1,711,310 1,927,478 2,243,655 2,448,454 
Passenger miles_-.-_---- 146,282,484 160,437,706 163,277,532 175,108,637 
Revenue per ton per mile- 1.256 cts. 1.239 cts. 1.222 cts. 1.245 cts. 
Rev. per pass. per mile. _- 3.376 cts. 3.261 cts. 3.497 cts. 3.490 cts. 


—V. 124, p. 1216. 


Wabash Railway Company. 
(11th Annual Report—Year Ended Dec. 31 1926.) 


The remarks of Pres. J. E. Taussig, together with compara- 
tive income account and comparative balance sheet as of 
Dee. 31 1926, will be found under ‘Reports and Documents” 
on subsequent pages. Our usual comparative income ac- 
count and table of statistics were published in V. 124, p. 2269. 


Chicago Rock Island & Pacific Railway Co. 
(47th Annual Report—Year Ended Dec. 31 1926.) 


The joint remarks of Pres. J. E. Gorman and Chairman 
Charles Hayden, together with the comparative balance 
sheet and income account, will be found under “Reports 
and Documents”’ on subsequent pages. Our usual compara- 
tive tables were published in V. 124, p. 1500. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


Rev. Freight Traffic— \441926. 1926. 1924. 1923. 
Average miles operated_ o's 3 8,073 8.096 
Tons carried 252 31,8 13 0,561,383 29,668,929 
Revenue for tons carried $102, itt (024 $95, O25" 398 $95. 188. ak 30 $93,109, nf 


Av.rate perton per mile 1.23 cts. 1.21 cts. 1.21 cts. 1.25 

Avge. load in tons p. mile 478.69 457 .08 444. 59 412. 6 
Revenue Pass. Traffic— ~“™ 

No. of passengers carried 14,113,111 14,722,916 _16.284.874 17,190,914 

Rev. for pass. carried. _ $23,857.11 af $24,356,632 $25,886,047 $27,458,813 

Avge. rate p.m. per pass. 3.01 cts 2.89 cts. 3.09 cts. 3.09 cts. 

—Vv. 124. p. 1815. 


Cities Service Co., New York. 
(17th Annual Report—Year Ended Dec. 31 1926.) 

On subsequent pages will be found the remarks of President 
Henry L. Doherty, in addition to the 16-year comparative 
income account of Cities Service Co., the consolidated in- 
come account, including all subsidiary companies, for 1926, 
and the consolidated balance sheet, including subsidiary 
companies, as of Dec. 31 1926. 

GENERAL en DECEMBER 31. 


Electric Properttes— 925 1924. 1923. 
Kilowatt hours sold..-.-- 1 207, vod 634 1 213, 541,098 1,004,181.394 993,913,613 
K. W. installed capacity. 541,770 508,277 454.945 410. 204 
K. W. connected load--.--. 964,365 933,814 929,798 770,428 
SS eee 366,142 344,099 331 .180 289.628 
Population served-...-.-- 1,600,000 1,450,000 1,450,000 1,450,000 

lectric Ratlways— 
teeterenin a a acl - stands 74,104,439 76,165,319 84,077,050 97,199,484 
Miles of track........--. 330 320 342 372 
Number of cars. ...----. 661 606 688 822 
Population served_..-.-- 565,000 550,402 650,000 650,000 
rit{tctal Gas— 
Sales (oubte BB) ccccence 8,392.616.000 8,067,240,000 7,166,345.000 6,908.051,000 
24-hour capacity (cu. ft.) 32,510,000 32,462.000 30,753.000 27,093,000 
CRIES. . occcccccccce 126,441 128,223 120.077 111,203 
Mains (miles), 3-in.basis- 1,876 1,920 1,851 1,776 
Population served ------- ,150,000 1,100,000 1,100,000 1,100,000 


Natural Gas, Ol, &¢.— 
Gas sold (cubic feet) . _ 64, 902,813,000 64389,149.000 43278.540.000 40491 ,897,000 


ed (barrels)... 12,065.749 10,912,211 9,308 .239 11,286,253 
oll i canal sins lncitineose 4,456 4.003 3,918 2,158 
Gas mains owned (miles) 7,727 7,691 7.103 5,678 
Population served. .-..-.. ,640,000 1,700,000 1,700,000 1,700,000 
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CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS (CO. & SUBS.) 
1926. 1925. 1924. 1923. 
$140.309,835 $127,107,864 $117,207,692 $109,982,157 
94,002 ,927 86,559,249 82,452,638 79,368,931 


$46,306,908 $40,248,615 $34,755,054 $30,613,226 
17,214,829 


18,966,539 18,557,850 
$17,540,225 
7,281,699 


Net to com. stock & res_. $17,036,006 $13,620,563 $10,258,526 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
{Inter-company items eliminated.) 


1925. 
$ 


Gross earnings 
Oper. exp., maint. & taxes _- 





Net earnings 
Interest charges 

Net to stock and reserves. $27,340,368 
Preferred stock dividends... 10,304,362 





$21,690,764 
8,070,202 


$14,984,012 
6,162,210 


$8,821,801 





1926. 
Assets— 3 
Plant & invest- 
ment. - 
Sinking fund--- 


1925. 


85,900 .796 
6,784,498 
75,417,420 


57,815,687 


7,409 043 
32,674,775 


223,559,738 


5,507 ,666 
18,579,826 
8,624,194 
2,686 462 
3,248,306 


14,665 


1926. 
Liahtitttes— $s 
Preferred stock .102,963,577 
Preference stks. 9,768.459 
Common stock. 80,067,462 
Pref. stocks sub. 
companies _.. 70,454,102 
Com. stks. sub. 
companies _.. 5,157,925 
Debenture bds_ 33,949,266 
Subsid. bonds & 
funded notes_237,951,160 
Subs. secur. in 
sinking fund _- 
Bills payable_-_-. 
Acc’ts payable... 
Taxes accrued _- 
I terest accrued 
Cash scrip (not 
| presented) - - - 
| Misc. unclassif'd 
| items 
| Cities Serv. Co. 
com .cash serip 
C.8.Co.stk.secrip 
(not presented) 
| Customers’ dep. 
| Contingent lease 
bonuses pay - - 
Deprec. & other 
reserves 52,250,073 48,162,175 
Total (each side)663,128,487 609,381,697 | Surplus_....... 35,444,943 30,185,747 
Contingent Ltabiltty.—Guarantee by Cities Service Co. of $2,610,000 Cities Ser- 
vice Tank Line Co. 5% equipment trust certificates, due serially to 1935.—V. 124, 
D. 2277. 


8.503 ,410 
7,043 247 
4, 


i) 512,853,009 
4 
505.844 
3 

3 


6.874.975 
19,040,513 
499,726 
2,301,130 


z 
29 
6,577 


1,442 


Securities owned 
Bills receivable. 1, 
Accounts receiv- 
21,107,365 
961,472 


20,437,769 

Oil in sto k_--- 15,632,721 

Materials & sup- 
aa 

Payments in ad- 
ae 

Dise’t on bonds, 
debentures, 
& . 


893,442 9,455,261 
5,983 422 
11,452,215 
6,466,063 
3,2 
4,1 


5,515,660 3,653,731 


21,23 17,986,664 


646,197 


22,453 
9,769 


Se : 
Bpecial deposits 


| 
| 
| 
| 


21,997 
2,805,062 


975,732 


2,714,214 


General Gas & Electric Corporation & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President W. S. Barstow, together with 
income account and balance sheet as of Dee. 31 1926, will 
be found under “‘Reports and Documents” on subsequent 
pages. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
{General Gas & Electric Corporation and Subsidiaries.] 
1926. 1925. 1924. 
Operating revenue. _-.-$24,093,377 $20,982,563 $18,373,851 $1! 
Oper. expenses & taxes... 11,555,194 10,337,246 9,011,759 
Maintenance & deprec’n 3,665,508 3,384,633 3,517,460 < 
Rentals 391,669 403 ,638 400,604 
Operating income__.. $8,481,005 $6,857,046 $5,444,028 
677,678 479,569 538,247 

Total income__. ..- $9,158,683 $7,336,615 $5,982,275 
Int. on funded debt___. 3,844,425 3,496,490 2,967,818 
Oth. int. & misc. charges 281 ,257 175,608 160,645 
Amort. of disc. & exp.,&c 262,477 211,872 
Divs.on stks.of sub.cos- 1,435,507 ,093 ,295 
Minority interests 
Divs. G. G. & E. Corp-_.- 1,614,441 844,524 

$704,321 


Balance, surplus__... $1,345,052 $952,092 $1,100,958 

Profit and Loss Account.—Surplus Jan 1 1926, including surplus of com- 
panies acquired during year, $5,294,549; net income as above, $1,345,052; 
total, $6,639,601; less additional depreciation, $153,337; miscellaneous de- 
ductions, $54,850; premium on redemptien of 7% pref. stock, $270,239; 
profit and loss surplus Dec. 31 1926, $6,161,176. 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 
{General Gas & Electric Corporation and Subsidiary Cos } 


1926. 1925. 1926. 1925. 
Assets— $ 3 | Ltabtlities— $ 3 
Property 148,260,579 119,173,525 Capital stock G. 
Funds for constr. G.&E a30,058,530 28,482,067 
dep. with trus. 716,067 Subsidiary cos 32,610,681 25,091,089 
Securities owned 333,639 | Fund. debt subs. 83,098,822 59,921,741 
Sinking & other | Pref. stk. subscr. 222,463 
,263,069 | Notes payable-- 211,512 
,742,003 Accts. payable-. 1,750,167 
2,735,615 Consumers’ dep. 715,101 
| Adv. by consum- 
2,328,877| ers for exten’s. 
| Miscellaneous -- 
162,262 | Taxes & rentals. 
Int.on fund.debt 
4,611,184 Miscellaneous -- 
| Depr. & cont. res 
Res. for injuries, 
uncollect. ac- 
counts, &c-_-. 
219,564 Misc. reserves-- 
{Minority int. in 
| surp.ofsub.cos 433,009 
Total (each side) 168,634,232 133,835,308 Profit &loss,sur 6,161,176 5,439,435 
a Capital stock (no par): (1) $8 cumulative pref., class A, 62,599 shares; 
(2) $7 cum. pref., class A, 49,000 shares; (3) cum. pref., class B, 43,395 
shares; (4) common, class A, 324,863 shares; (5) scrip certificates for com- 
mon class A, 827.3 shares; (6) common stock, class B, 240,066 shares.— 
V. 124,8p. 2278. 





"435 
1,536,042 


350,995 
2,781,757 
548.369 


298,923 
225,907 
761,845 
744,384 
173,200 
8,315,652 


Notes&accts.rec. 
Coal & other ma- 
terials & supp. 
Working funds & 
miscellaneous. 
Unamort. disc’t 
and expense -- 
Unamort. adjust- 
ment of prop- 
erty accounts. 
Undistrib. debit 


2,554,920 
193,546 
6,645,306 


416,183 
202,697 
1,223,644 
1,020,022 
154,928 
9,830,843 


531,064 549,503 


137,113 


408,980 
115,475 


390,724 
309,218 





Hudson & Manhattan Railroad Company. 
(18th Annual Report—Year Ending Dec. 31 1926.) 
President Oren Root, New York, March 24, says in part: 


During the year the usual dividend at the rate of 5% per annum on the 
pref. stock was paid, as well as semi-annual dividends at the rate of 24% 
per annum on the common capital stock. 

As shown in the report for the year 1925, taxes on railroad property in- 
creased from $415,354 in 1920 to $936,618 in 1925, an increase in excess 
of 125% in the 5-year period. In 1926 taxes reached $1,005,612, equivalent 
to 11.4% of gross revenue from railroad operations. 

Work on the enlarged station, yard and track facilities at Journal Square 
Station, Jersey City, is proceeding. A new westbound main track through 
the station was placed in partial operation during the year and, while the 
full benefit of it will not be realized until the other yard and track improve- 
ments are further advanced, even in its present stage the effect of the new 
track has been a material reduction in the congestion of train movement 
through the station, and from time to time as other sections of the work 
are — and placed in operation the advantages will become more 
manifest. 

Journal Square Station has become the hub of a rapidly growing resi- 
dential and business, section of Jersey City. In 1920 the traffic through 


15,629,215 | 


that station was 15,900,000; in 1926 it reached 26,500,000, an increase of 
about 67%. The public authorities have recognized the growing im- 
portance of this station, and during the year a large public plaza adjacent 
to the station was completed and put in use, and several of the main thor- 
oughfares leading to the plaza have been widened to care for the growi 
traffic. In addition, the county authorities completed a massive reinf 
concrete bridge, baving a width of more than 290 feet, replacing a smaller 
steel] structure over our station. This new bridge and the plaza furnish 
terminal facilities for the various independently owned bus lines that serve 
as feeders of your road. ‘ 

Traffic during the year 1926 was the heaviest in the company’s history, 
but due to continued adherence to the policy of maintaining the tunnels, 
stations and other structures and all plants and equipment in the highest 
state of efficiency the business was expeditiously handled. 


INCOME ACCOUNT YEAR END. DEC. 31 (Incl. Hudson Term. Bldgs.). 


Railroad Rerenues— 1926. 1925. 
Passenger fares.._.._-- $8,253,006 $8,126,547 
Advertising 240,000 210,000 
Other car & station priv- 267,146 248,828 
Rent of bldgs., &c., prop. 30,100 30,100 
Misc. transportation rev. 59,330 58.738 
Other miscell. revenue_- 6,096 5,897 


Total railway revenue $8,855,678 $8,680,111 


Operating Exrpenses— 
Maint. of way & struct. $532,509 $566,483 
457 500 465,036 


Maint. of equipment- -_- ri 
720,511 728 ,352 


POWe....- 
Transportation expenses 1,586,264 1,582,706 
General expenses 334,014 405,084 

Total railroad op. exp_ $3,630,798 $3,747,661 3,8 


$4,932,449 
936,618 


"$3.995.831 
1,520,060 


$5,515,891 
308 957 
$5,824,847 
$15,079 
69,925 
38,762 
88,421 


1924. 1923. 
$8,002,785 $7,845,244 
180,000 80,000 
116,838 
30, 








A18 
S86 
981 
§ ISS 9, 
.032 438,212 
306 $3,894,999 


592,528 $4,333,523 
56.703 739.287 


5,826 $3,594,236 
388 1,553 ,954 


56,214 $5,148,189 
5,397 279,245 


610 $5,427,434 
$35,615 $41,648 
72,201 75,556 
8,762 


38762 7 
86,641 91,478 


Net rev. from RR. op. $5,224,879 
Taxes on RR. oper.exp-. 1,005,612 

Railroad oper. income $4,219,267 
Net income other than 

railroad operation.._. 1,569,139 

Operating income____ $5,788,406 
Non-operating income__ 351,423 


Gross income___-_-_--- $6,139,829 
Deduct——Interest on real 
estate mortgages __ $3,750 
Rents of track, yards 
and terminals. ____- 69 307 
Amort. of debt dise’t- 38,762 
Miscell. deductions - _ - 90,106 
Int. on Ist lien & ref. 5s, 
lst mtge. 4%s and 
N.Y. & J. 58 - 2,168,535 2,168,535 
Int. on cum.adj.ine. 5s. 1,655,100 1,655,100 
Preferred dividends-__(5% )262,081 (7 4)322,923 
Common dividends (24) 999,775 999,745 
Surplus 


* $852,413 $396,357 $1,: 
Shares of common out- 
standing (par $100) - -- 399,949 399,949 399,949 399,948 
Earns. persh. on common $4.63 $3.82 $3.33 $2.78 


BALANCE SHEET AS OF DEC. 31. 


1926. 1925. 1926. 
Assets— $ 3 
Property accts., 
less reserve__x117,981,941 118,300,704 
Investments._... 2,550,206 1,732,731 
Amortiz'n funds 4,809,320 4,244,862 
Bond disc. in pro- 
cess of amortiz 


1925. 
Liabtlities— $ $ 
Common stock. 39,994,945 39,994,945 
Preferred stock... 6,242,939 65,242,939 
Stocks to redeem 
12,066 12,066 


secur.of old cos. 
N.Y.&J.RR. 53 5,000 ,000 5,000 000 
Ist M.4'4% bds. 944.000 944,000 
ist lien & ref. 58 37,521,234 37,521,234 
Adj. inc. M.bds. 33,102,000 33,102,000 
75,000 75,000 
1,363,264 


2,635,619 
1,404,826 
61,428 


2,706,398 
1,569,949 
75,407 
365,278 
3,959 
580,000 


Cash for int., &c. 
Current accounts 
Cash div. depos. 
Ins. & casual. fd. 
Dep. with public 
departments-- 
Prep'd insurance, 
taxes, &c.._. 
Material & sup- 
ass 
Items in suspense 


Real estate mtge 
Res. for conting. 
Curr. accts. pay. 
; Matured interest 
18,457 , Accrued interest 
| Oper. reserves __ 
68,074 Int. pay. A r. 1 
| Preferred div.--. 
279,616; Com. div. pay -- 
18,200 Profit & loss sur. 


275,233 
61,749 
1,219,298 
953,918 
827,55 
136,214 
5,348 
5,452,987 


18,457 
96,095 


288,227 
31,159 


1,007,295 
827,550 
135,030 

3,409 

3,225,382 





ee 130,824,480 129,963,636; Total_.._--- 130,824,480 129,963,636 


x Property accounts, $124,609,792, less reserve for amortization, $6,- 
627,851.—V. 124, p. 2275. 





Northern Pacific Railway Company. 
(30th Annual Report—Year Ended Dec. 31 1926.) 


PASSENGER AND FREIGHT STATISTICS. 
1926. 1925. 1924. 
No. of pass. carried 2,806,861 3,151,767 3,607,987 
No. pass. carried 1 mile_406,628,388 426,514,855 413,116,915 
Av.rate per pass. perm. 3,105 cts. 3.095 cts. 3.187 cts. 
No. tons rev. fr't carried 22,984,526 22,407,726 23,991,532 
do do 6639159517 6751142456 6548671158 


Average receipts per ton 
per mile, rev. freight_. 1.148 cts. 1.130 cts. 1.121 cts 
Revenue per mile of road . v 
(average mileage) ._-- $14,226 $14,278 $13 ,894 
RESULTS FOR CALENDAR YEARS. 
Operating Revenue— 1926. 1925. 24. 
Freight revenue $76,226,065 $76,301,308 $73,422,540 
Passenger revenue 12,639,990 13,201,179 13,167,943 


Other transportation rev. 6,196,923 6,067,165 »224 ,083 6,290,815 
Incidental & joint facility 2,288,064 2,294,902 2,477,839 2,661,891 


Total operating revs--$97,351,042 $97,864,555 $95,292,404 $102002,060 
Operating Expenses— 


1923. 
$77 610.570 








Way and structures----$12,297 ,403 

Equipment 17 ,414,638 
ea yPareretes 2,411,689 

Transportation ) 

Miscell. 

General 

Transp. for investment - 


8 eee ; 
NSS eaH 


- 


a 
Qo 
Ne Ph who 


.240 855 
975,927 


Cc 


~ 


$14,022,694 
22 464,341 
1,954,443 
38,535,417 
1,822,139 
1,844,625 
Cr1,078,849 





Total oper. expenses- -~$68 ,260 ,944 
Net operating revenues. $29,090,098 
Taxes & uncollec. revs-.- 9,171,819 


Kn 
ee 


gision 


$80,364,810 
$21,637,250 
$482,319 





Ry. oper. income----$19,918,278 
Equipment rents, net--- $2,300,954 
Joint facility rents, net-. 1,994,468 


Roe | hn] 
“1-10 


AR 
Re 
, oepens 


2 


$13,154,931 
$2 404,238 
541,389 





Net ry. oper income-$24,213,700 
Non-operating income__ 12,093,575 


to | d000 
NN] oo 
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n 
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Gross income. ------- $36,307 ,276 
Int. on funded debt.--- 14,774,879 
Other deduc. fr. income. 529,643 


8 
aon ee 
~1t0 | 
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eo 
~I 
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wae 
© 





Net income $21,002,732 
Div. approp’ns (5%)--- 12,400,000 


$17 944,288 
12,400 ,000 


$15,970,244 
12,400 ,000 





Balance 
Shs.stk.outst. (par $100) 
Earned per share 


$8 ,602 ,732 
2,480,000 
$8.47 


$5,544,288 


$7.24 


$3 570,244 
2,480,000 
$6.44 
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GENERAL BALANCE SHEET Dec. 31. 


Assets— $ 3 | 1926. 925. 
Inv. in road and Ltabtlittes— . KY 


| $ $ 
P equipment___584,371,485 575,399,135 | Capital stock. __248,000,000 248,000,000 
Deposits in lieu | Grants in aid of 











of mtgd. prop. 704,134 364,334 construction - 489,150 525,468 
Misc.phys.:rop_ 10,086,456 10,095,612 , Funded debt- -.319,481,000 320,818,000 
Inv.in affil. cos.: | Traf. & car serv. 

Stocks ...... 144,085,285 144,085,285} bals. payable- 798,078 843,629 

Bonds Maceeas 30,202,648 30,202,648) Vouch. & wages 6,048,084 5,918,133 

eee 2,362,789 2,262,789 Misc. acc’ts pay. 667,801 1,052,890 

Advances__.. 3,869,815  3,895,221)|Int.mat.,unpd. 5,338,245 5,370,976 
Other invest’ ts: Unmatured divs. 

eas 201 1} declared. ---- 3,100,000 3,100,000 

aan 2,037,554 1,829,664) Unmatured int. 

U. 8. Treas'y Pin cane 405,215 419,844 

1,269,531 | Unmatured rents 
eae 750| accrued._-.--. 9,699 7,457 
Contr. for sale Oth. cur. liabils_ 181,756 * 148,531 

of land gr't Oth. def’d liabil_ 225,569 210,415 

eee 4,308,151 4,961,371! Tax liability-.. 8,645,519 7,478,131 

ee dale Ais cs 13,157,626 10,360,595 | Accrued deprec. 
Special deposits. 5,335,597 5,749,329 | of equipment. 43,439,986 40,466,753 
L’ 8 & bills rec_ 52,152 101,036 | Oth.unadj. cred. 3,761,405 1,276,290 
Traf. & car serv. Add'nsto rop’y 

bals. receiv’le. 1,775,904 1,964,960 thru. income 
Net bals. receiv. | and surplus-_-_ 513,923 493,772 

fr. agts. & con. 777,922 727,248 | Fund. dt. retired 
Misc. accts. rec. 3,890,110 3,744,519 thru. income 
Material & supp. 11,364,792 10,935,207 and surplus... 16,903,995 16,723,003 
Int. divs. and Misc. fund res've 313,838 283,214 

rents receiv'le 68,127 118,339 | Prof. & loss bal_170,120,809 163,757,022 
Oth. curr. assets 119,558 131,613 
Wkg. fund advs. 45,051 26,837 
Oth. def’d assets 190,331 299,094 
Other unadjus 

PRE 9,638,386 8,368,408 

et 828,444,072 816,893,526 , ~828,444,072 816,893,526 


—V. 124, p. 1817. 


Standard Gas & Electric Co. 
(Annual Report—Year Ended Dec. 31 1926.) 


INCOME AND PROFIT AND _ LOSS STATEMENTS FOR YEARS 
ENDED DEC. 31. 














Income credits— 1926. 925. 1924. 1923. 
Int.on bondsowned.... $699,404 $320,297 $342,345 $424,594 
Int. on notes & accts.rec 1,836,806 1,771,495 1,074,086 639,372 
Divs. on pref. and com. 

stocks owned—Public 

utility cos., Byllesby 

Eng'g Co. and Man- 

agement Corp., &c.._. 8,297,376 3,911,533 3,911,471 3,593,512 
Profits from syndicate ‘ 

_ participations Te ee eee ee 401,246 
Net prof. on securs. sold_ 59,473 1,266,793 770,629 137 ,467 
 cenmminadowed $10,893,059 $7,270,117 $6,098,532 $5,196,190 
Gen. e . and taxes__- 120,294 144,447 117,272 92,765 
Int. on funded debt__.. 1,386,723 900,000 1,939,107 1,969,420 
Miscellaneous interest_-_ 932,281 500 ,884 278,183 193,176 
Net eee $8,453,761 $5,724,785 $3,763,970 $2,940,830 
7% prior pref. div_____- 1,424,366 1,105,369 Se metas 
8% cum. pref. div______ 1,695,651 1,320,000 1,305,992 1,297,711 
6% non-cum. div______ 60,000 60,000 S505 #4 # ssseas 
Common divs. (cash)__._ 2,993,669 x1,953,366 796,033 397,501 
do SOCK... ..- ens. «e2trkes  * eeeeee) eee 

Surplus for year *____ $1,064,925 $1,286,051 $1,206,639 $1,245,618 
Previous surplus______- 8,843,019 7,556,968 6,350,329 5,104,711 

Surplus Dec. 31_____- $9,907,944 $8,843,019 $7,556,968 $6,350,329 
Shs.com. outs. (no par). 1,240,567 765,635 302,693 212,000 
Earns. per sh. on com__ 25 $4.23 6.61 7.7 


4. 6 > 

* No charge has been made herein for amortization of debt discount 
and expense applicable to the year ended Dec. 31 1926, the total un- 
amortized debt discount and expense incurred prior to Dec. 31 1925 having 
been charged against the capita] reserve arising from the exchange in 
1923 of shares of common stock without par value for shares of par value, 
and the debt discount and expense incurred during 1926 having been 
credited with the net premium on preferred capital stocks for that period. 
x Includes interest on bonds converted into common stock. 


BALANCE SHEET DEC. 31. 








1926. 1925. 1926. 1925. 
Assets— $ $s Liabtlittes— y 

Securs. owned __137,563,615 79,328,046,7% pr. pf. stk.. 21,000,000 18,000,000 

Securs. owned— 16% non-cum. pf. 
wmeges....- 2,358,928 1,334,408} stock........ 1,000,000 1,000,000 

Adv. on purch. 8% cum. pf. stk. 26,171,650 16,500,000 
of property_- Eee 0s vtec Common stock.a48,032,474 21,971,764 

Securs. pur. for 20-year 6% gold 
acct. of advs. RR a 15,000,000 15,000,000 
a 1,198,805 '6% deb., due'51 15,000.000 = ------ Le 

cbc kone 5,382,418 1,808,384 6% deb., due’65 10,000,000 —_..._-- 

Accts. rec'ble: | Notes payable... 3,000,000 1,961,500 
Subsid. cos_. 6,917,627 7,443,139) Accts. payable. 3,831,091 7,385,803 
Sund. debtors 416,134 451,647 | Accrued int., &¢c 728,625 243,312 

Accr. int. & divs 2,003,036 506,513 | Divs. accr. cap. 

Unamort. debt ae 1,796,516 1,009,726 
debt disct. & Misc. reserves. -_ 351,812 100,086 
expense... __. ec  *) errr ae 9,907,944 8,844,019 

Office fur. & fixt 1 

Def'd charges_- 729 44,267 
Total._...--.155,820,112 92,015,210 TO. wctaces 155,820,112 92,015,210 


a Represented by 1,240,567 shares of no par value. 

Note.—The company was contingently liable at Dec. 31 1926 as guarantor 
of the principal! and interest of the Ist mtge. conv. 6% sinking fund gold 
bends of Shaffer Oil & Ref. Co., of which $3,524,100 par value were then 
outstanding, and on account of notes endorsed guaranteed or discounted for 
various subsidiary and affiliated companies in the amount of $2,200,000. 
—V. 124, p. 1668. 


Norfolk Southern Railroad Co. 
(18th Annual Report—Year Ended Dec. 31 1926.) 


Pres. G. R. Loyall and Chairman Ernest Williams report 
in substance: 


Results.—Gross revenue, which was the largest in the history of the 
company, increased $944,609, or 10.23%, as compared with the previous 
year. Net income increased $301,054, or 58.74%. 

Freight revenue increased $1,070,711. or 14.10%. Business conditions 
generally throughout the section served by the line were excellent, and 
freight tonnage was the heaviest ever handled. 

Passenger revenue continued its downward course and was $152,025, 
or 15.06% less than for the pene previous. A subsidiary company was 
created during the year for the operation of motor bus service between 
Norfolk and Virginia Beach, via Cape Henry, where there has been an 
especially heavy decrease in passenger travel. 

Tazes.—Taxes increased $140,373, or 26.41%. This expense now 
amounts to 6.67% of gross revenues and has increased 167.2% since 1920, 
as compared with an increase in operating revenues of 28.8%. 

Funded Debt.—Equipment trust ‘‘E,"’ in the principal sum of $140,000, 
was issued in part payment for 5 freight locomotives, and bonds and notes 
in the principal amount of $193,737 were retired, making a net reduction 
in funded debt of $53,737. Funded debt outstanding at the end of the 
year amounted to $16,588,200, the smallest in 12 years. Company has 
no temporary loans outstanding. 





Cash Advances totaling $309,382 were made to subsidiary companies 
during the year. 


Additions & Betterments.—The sum of $599,186 was expended during 
the year for additions and betterments and equipment. 


TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 


1926. 1925. 1924. 
Average miles operated__......----- 931.88 931.88 931.88 
Passenger Traffic— 

Number of passengers carried. ------ 1,152,545 1,334,231 1,655,224 
Number of passengers carried one mile 27,993,316 32,752,047 40,794,869 
No. of pass. carr. one mile per m. of rd 30,04 35,146 43,777 
Avge. distance carried each passenger 24.29 24.5 24.65 
Avge. amt. rec. from each pass. (cts.). 74.404 75.667 75.748 
Average receipt per pass. per m. (cts.) 3.063 3.082 3.073 
Number of tons carried___.......--- 7,109 4,015,534 3,879,356 
No. of tons carried one mile------.--- 515,428,579 455,757,809 433,074,318 
No..of tons carr. one mile per m. of rd. 553,106 489 073 464,732 
Average distance hauled each ton_--- 112.36 113.5 ° 
Average amt. received from each ton- 1,889 1,892 1,932 
Average receipt per ton per mile (cts.) 1.681 1.667 1.731 
Net oper. rev. per train m. (cts.)._-- 121.79 102.59 


OPERATING STATISTICS AND REVENUES FOR CALENDAR YEARS. 








All Lines (incl. Electric) 1926. 1925. 1924. 1923. 
Freight revenue________ $8,666,126 $7,595,416 $7,495,905 $7,354,159 
Passenger revenue-- --- 857,544 1,009,569 1,253,794 1,479,625 
Mail and express___-___-_ 251,729 294,670 294,915 302,730 
All other transportation_ 291,088 232,224 247,314 250,139 

Total oper. revenue__$10,066,487 $9,131.878 $9,291,928 $9,386,653 
Maint. of way & struct. 1,327,276 1,191,523 1,213,230 1,216,135 
Maint. of equipment... 1,672,702 1,320,534 1,381,759 1,501,127 
a coe ee ke 289,747 281,681 286,528 285, 
Transportation. _...__- 2,499,543 3,552,143 3,693,826 3,749,064 
Miscellaneous. ...____- 348,431 340,208 356,752 373,679 

Total oper. expenses_._ $7,137,700 $6,686,088 6,932,095 


$ $3,125,685 
$2,359,833 $2,261,008 


Net rev. from ry. oper... $2,928,787 $2,445,790 
7 545,702 


























Tax accruals, &c....-.- 676,596 520,688 462,965 
Total oper. income... $2,252,191 $1,900,088 $1,839,145 $1,798,043 
Deduct—Equip. rents--_-. 443,894 368,210 406 ,246 404,897 
Joint facility rents_-_- 22,210 23,421 21,570 25,618 
Net oper. income__.. $1,786,087 $1,508,456 $1,411,328 $1,367,528 
INCOME ACCOUNT—YEARS ENDED DEC. 31. 
192 
Spgretine Revenue— Steam. Electric. Total. 1925. 
Freight trains........-. $8,447,250 $218,876 $8,666,126 $7,595,416 
Passenger trains.._---.- 728,232 129,312 857,544 A 
Miscellaneous. ....---- 445,797 90,576 536,373 520,415 
Joint facility.........-. Sa... wanes 6,444 6,478 
Total oper. revenue_. $9,627,723 $438,764 $10,066,487 $9,131,878 
Operating Expenses— 
Maint. of way & struct... $1,254,599 $72,677 $1,327,276 $1,191,523 
Maint. of equipment... 1,636,691 36,011 1,672,702 ,320,534 
Traffic expense-_------- 273,900 15,847 289,74 ,680 
Transportation expense. 3,287,073 212,470 3,499,543 3,552,143 
General expense.._--.-.- 329,309 19,123 348,431 340,208 
Total operating exp.. $6,781,572 $356,128 $7,137,700 %6,686.088 
Net rev. from oper-_---. $2,846,151 $82,636 $2,928,787 2,445,790 
Less—Ry. tax accruals- - 649,600 22,264 671,864 531,491 
Uncollectible ry. rev_-.- 4,6 50 4,731 14,211 
Net operating income. $2,191,868 $60,322 $2,252,191 $1,900,088 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1926. 1925. 1924. 1923. 
Net operating income_.. $2,252,191 $1,900,088 $1,839,145 $1,798,043 
Other Income— 
Hire of equipment (net) - 1,250 1,260 1,179 697 ,440 
Joint facility rentincome -.---- ------ 12,165 11,46 
Miscell. rent income- - -- 12,357 12,325 10,484 12,669 
Misc.non-oper.phys.prop 4,545 712 9,391 7,772 
Dividend income. - ----- 12,849 12,887 11,317 10,532 
pacome from —~ | 3,820 3,820 3,878 3,758 
come from unfun 
goourteien and accounts 31,301 12,739 14,900 25,562 
Income from sinking and 
other reserve funds- -- 13,484 15,566 13,210 14,570 
Miscellaneous income. -- ae | emaiwen —  wsnaeme 
Total non-oper. inc. - $79,909 $63,310 $76,661 $783,769 
jam... ...... $2,332'100 $1,963,398 $1,915,805 $2,581,812 
Deductions from Income 
Hire of equipment- ----- $445,144 $369,470 $407,425 $1,102,338 
Joint facility rents---.-- 22,210 23.422 33,735 37,084 
Rent for leased roads--- 167,102 167,102 158,116 158,1 16 
Miscellaneous rents---- 1,051 1,256 _1,20 1,375 
Interest on funded debt. 851,219 857,380 871,558 874,614 
Int. on unfunded debt. " 4,765 §,823 6,503 10,590 
A tization of discount 
‘on funded debt..-.-- 19.145 18.145 20,861 20,281 
Miscell. income charges. 7,886 8,276 7,885 3,063 
Total deductions-. .-; $1,518,523 $1,450,874 $1,507,284 $2,207,462 
Net inc fear en 
yy aideeliontees $813,578 $512,524 $408,521 $374,350 
Shares of capital stoc 
outstanding (par $100) 160,000 160,000 160,000 160,000 
Earns. per sh. on cap stk $5.08 $3.20 $2.43 $2.34 
BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 
Assets— TAabtlittes— $ 


16,000,000 16,000,000 


3 3 
Road & equip’t..a33,465,710 32,043,151 | Capital stock....- 
19,002,200 19,055,937 


Real est. not used | Funded debt- ---- 





in operation. --- 177,660 173,742 | Traffic, &c., bals. 296,590 267,351 
Impts. on leased | Vouchers & wages. 392,210 481,337 
property ------- 210,572 165,807 | Mise. accts. pay'le 36,424 24,615 
Leased rail, &c_--. 53,781 55,807 | Coupons, &c., due 7 
Securities of under- | and unpaid__-- 63,125 48,725 
lying & other cos 4,937,085 5,033,119 | Agents’ drafts. -.-- 55,810 59,727 
Invest. in affil. cos 1,218,503 907,912 | Accrued interest, 
CE ccancucoesd 1,233,840 586,605 ents, Bbicccen 283,991 285,542 
Depos. with trust. 62,550 48,150 Taxes accrued, &c. 128,005 16,458 
Sinking funds.... 201,009 363,019| Deferred & unad- 
Notes receivable- - 30,487 32,784 justed accounts- 22,113 22,113 
Mise. accts. receiv 259,682 339,524! Reserves......-. 1,409,570 1] 5,884 
Balance from agts- 65,465 58,590 Unadjus. credits-- 105,886 120,911 
Materials, &c---- 514,448 534,514 Grants in aid of ane 
Wkg. fd. adv.,&c- 184,406 145,583 Setcnsensuse . 4 -=---- ae 
te ‘oma. = 71,151 44,531 | Surplus.......... 5,651,806 4,839,662 
Unadj. debits---- 749,223 792,133 | 
Accrued income-- 12,158 13,613 
Pe 43,447,730 41,338,587 ; ee 43,447,730 41,338,587 


a Includes road, $27,119,880, and equipment, $5,844,286, and $501,545 
general expenditures.—V. 124, Dp. 1355. 


Philadelphia Co.and Affiliated Operating Corporations. 
(Annual Report—Year Ended Dec. 31 1926.) 


The annual report of the company and affiliated companies for 1926 
discloses that this important group of utilities enjoyed another successfu 
year from the standpoint of both earnings and services rendered. President 
‘A. W. Robertson states that as the result of a larger volume of business 
in all departments, the combined operating revenues advanced to $61 ,444,- 
862, an increase of 4.56%. By retirement of bonds through sinking 
fund purchases, the outstanding capitalization was decreased $1,521,200. 
New construction on al] the properties to the extent of $12,529,726 was 
completed, but no new financing was done during the year. The properties 
bave been well maintained and are in good physical condition. arious 
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improvements planned for 1927 involve the expenditure of more than 
$26 000,000, which will be used to increase the capacity of the electric 
system, to provide an increased supply of natural gas, and in the purchase 
of new street cars, together with provements to tracks and roadway 
of the street railway properties. 

In the gas department attention is directed to the improvement in the 
gas supply during the last year, and to the acquisition tby interest closely 
affiliated with the company, of approximately 1,00C,000 acres of gas- 

g land from which an additional supply of gas will in the future be 
available for the Pittsburgh district. Gross revenues in this department 
increased 4.55% to $14,843,377. The outlook for future expansion of 
this business is encouraging, due to the increased uses being found for 
gas both in the home and industrially. 

The results of the year’s operations in the electric department were 

icularly encouraging. The output for the year, 1,332,000,000 k.w.h 
ours, was the largest in the history of the company. New customers 
to the number of 18,820 were added to the lines, bringing the total number 
served to more than 248,000. Gross earnings for the year were $24,- 
209,334 and net earnings after depreciation were $9,781,476. Under the 
existing rates, which did not change during the year, the average cost of 
current to domestic consumers was 5.27c. per k.w.-hour and for power 
customers 1.54c. pr_k.w.-hour. During the year the Duquesne Light 
Co. purchased the Oliver Estate power plant, the last isolate commercial 
Jant in downtown Pittsburgh. The United Electric Light Co., which 
operated in the Wilmerding and Turtle Creek sections, has also been 
acquired and it is planned to consolidate this property with that of the 
Duquesne company in the near future. 

The several miscellaneous companies all reported a satisfactory volume 
of business during the year and each one justified its existence as part of 
the Philadelphia Co. group of utilities, which is striving under co-ordinated 
Management and operation to give the people of the Pittsburgh district 
reliable, efficient and economical public service. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
{Philadelphia Co. and Subsidiary and Affiliated Operating Companies.] 
(Inter-Company Items Eliminated). 


926. 1925. 
NO ned ndasnnnntheennnsecbareesoes $61,444,862 $58,764,532 
Operating expenses, maintenance and taxes_..--- 36,079,057 34,817,431 
Net earnings................--..-----------§25,365,805 $23,947 ,102 
SS RR ae ere ae 628 ,354 729,909 
Gross income of utility companies----~--------- $25,994,159 $24,677,011 
Gross income of non-utility companies __-.--.-.---- 550,019 504,750 
OO, ud eeenedakuwewansed $26,544,178 $25,181,791 
I a ae es wee 8,410,107 8,465,456 
NS ee eS ae 3,297,559 3,247,385 





Balance for retirement reserves, common divi- : Fe -: 
dends, amortization and surplus....-------- $14,836,512 $13,468,950 
INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA. CO. ONLY). 
(Being a statement of dividends, interest and rentals received during the 


year from subsidiary companies, and miscelJaneous income, together with 
expenses, taxes and income charges.) 








Divs. and Int. from Inv. Securs .— 1926. 1925. 1924. 
Natura] gas companies__.__.______- $760,000 $628,750 $1,308,260 
I ig 60,030 80,040 120,060 
Electric light and powercompany__-- 2,750,000 2,800,000 2,793,560 
Street railway companies___.______- 537,100 537,100 641,507 
Miscellaneous companies__..______- 239,370 159,129 146,388 
Interest from other seurces_______ ~~ 723,718 627 ,238 364,247 
Rents from lease of gas properties___._ 2,574,806 2,655,671 2,732,190 
Rents from lease of other prop. (net) - 175 533 3,040 
PE ccncidncanemecunw ane 6 129 345 

SS, eae $7,645,267 $7,488,590 $8,109,597 
General administration expense_ _--_-_ 71,279 81,899 97 ,067 
Other general expense_____________- 38,998 50,717 64,633 
. -tt eave aeons 178,370 155,114 251,110 
Lease of other prop. expenses. _____ ~~ 178 931 ——- 

DO. 6 nuke ence ome $7,356,442 $7,199,928 $7,696,787 
Rent for lease of gas properties...... _____- 29% 877 
Interest on funded debt___________- 2,027,722 2,091,589 2,164,929 
Interest on unfunded debt_________- 76,079 69,010 148,080 
Guar. div. on Consol. Gas pref. stock 71,676 71,676 71,676 
Amortization of debt disc’t & expense 164,569 170,708 178,729 

ee ee $5,016,396 $4,796,652 $5,132,496 
oo OO ae 14,359,631 14,147,466 13,606,498 
Additions to surplus__._____._-.__- 217,906 255,127 315,224 

SRO $19,593,933 $19,199,246 $19,054,218 
Dividends on preferred stock________ 947 ,559 947 ,385 946 692 
Dividends on common stock____.._.. 3,715,076 3,715,076 3,715,075 
Amortization of debt disc’t & expense 126,952 139,019 244,985 
CE eee 44,214 38,135 toa See 

es C900; C8... <censesac-< $14,760,132 $14,359,631 $14,147,466 
Shares of com. outst’g (par $50) -____ 928,860 928,860 928,860 
Earnings per share on common___-_-_- $4.38 $4.51 


GENERAL BALANCE SHEET DEC. 31 (PHILA. COMPANY ONLY). 








1926. 1925. | rR’ PA .m 1926. 1925. 
Asseis— $ | Ltabiltities— $ $ 
Fixed capital... 32,444,474 31,879,376 Common stock. 46,443,000 46,443,000 
Reacquired se- |6% pref. stock.. 14,591,000 14,590,000 
curities_____- 9,009,623 9,004,623 5% pref.stock.. 1,442,450 1,442,450 
Total investm’ts 71,924,402 69,271,476 | Total fund. debt 45,540,000 46,720,600 
Sink. fund assets 173,169 145,569 Obligs.mat'd,&c 19,740 36,288 
Total spec. dep- 31,642 38,652 | Total affil.cos_. 3,096,767 672,596 
Total affil. cos_. 16,538,910 16,183,273 Current liabii’s_ 88,067 102,824 
CR, venhaeeee 110,186 832,526 Accrued taxes_- 188,934 176,408 
Notes receivable 13 4,462 Accrued interest 
Acc’ts receivable 3,740 10,776 on fund. debt- 622,435 646,272 
Prepaid acc’ts_- 177 2,024 Cons. G. Co. gu. 31,698 31,604 
Total deferred Deferred credits 200 1,525 
accounts----- 3,163,065 3,405,769 Deprec. reserves 6,512,993 5,515,941 
| Other reserves _ _ 61,985 39,385 
Ptseneea 14,760,132 14,359,631 
. 133,399,402 130,778,526; Total _..-_-- 133,399,402 130,778,526 


Note.—The Philadelphia Co. has a contingent liability for the following 
bonds, aranteed both as to Pg al and interest: (a) Mt. Washington 
Street Ry. lst mtge. 30-year 5s, $1,500,000; (b) 17th Street Incline Plane 
Co. Ist mtge. 30-year 5s, $120,000; (c) Allegheny Bellevue & Perrysville Ry. 
Ist mtge. 30-year 5s, $500,000; (d) Morningside Electric Street Ry. lst mtge. 
30-year 5s, $200,000; (e) Ben Avon & Emsworth Street Ry. lst mtge. 30-year 
5s, $300,000; (f) Pittsburgh Railways gen. mtge. 40-year 5s, $1,968,000. 

The company also has a contingent liability, as endorser, on short-term 
notes of its affiliated companies; as guarantor of the payment of interest 
(but not principal) on certain issues of bonds of its affiliated companies; and 





- s by vena ete rental agreements of its affiliated companies.— 
Pittsburgh Railways Company. 
(Annual Report—Year Ended Dec. 31 1926.) 
STATISTICS FOR CALENDAR YEARS. 


{Prepared in accordance with the terms of the agreement between city of 
Pittsburgh, sundry other municipalities, Philadelphia Co. and Pittsb. Rys.] 


SS 


1926. 1925. 1924. 
aaa ee 329.56 335.69 329.27 
; | | * qi SES saan eaaneees 1,817 1,803 1,583 
fFassengers carried, revenue_____-____ 267,721,759 269,345,924 272,315,161 
Passengers carried, total. _...______ 312,425,564 320,968,7! ,688 853 
Car miles operated_________________ 41,357,208 39,688,609 39,593,501 
Earnings per passenger car mile___-__ 51.81 cents. 54.32 cents. 55.3 cents. 


Average fare per revenue passenger__ 7.95 cents. 7.94cents. 5.95 cents. 


INCOME ACCOUNT YEARS ENDED DECEMBER 31. 


1926. 1925. 1924. 
Gross rev. from street ry. operations. $21,727,230 $21,813,696 $22,063,777 
Maintenance of way & structures.... 1,159,617 2,492,697 2,685,011 














Meee casas 1128908 ELIE LOL aS 
raffic, transportation, &c., enses ,276,¢ : ‘ ° ° 
~— sheen yibacinelese, Dept eee es *609'932 614.142 668.018 
Net revenue from operations- ---_- $4,407,609 $4,352,520 $4,034,858 
Rev. from auxiliary operations (net) - 23,737 22,0 56,7 
Rev. from other operations (net) - ~~~ 189,080 261,641 317,934 
i $4,620,426 $4,636,191 $4,409,542 
ogous wg | 3 (a) Items under operas 
eturn o 7%, on property valua- 
tion of $62,500,000. seni caniegy 92°790:009 $3-750.000 $3,750,000 
eturn of 6% on additional capita 
for new property ee $ 345,600 351,000 300,000 
Amoung of debt, disct. & expense__ 67 ,326 a. #4 seem 
Payments to city of Pittsburgh and 
other municipalities in lieu of a 
licenses, paving assessm'ts, &c__ 414,604 352,969 331,019 
(b) Items not under agreement: " 
Int. on judgments & settlements_ - 383 _ 117 15,463 
Rental of 17th St. Incline Plane_- 7,156 7,156 2,985 
Net income for the year__-_----- $35,358 $52,131 $10,075 


CONSOLIDATED GENERAL BALANCE DEC. 31 1926. 
{Company and subsidiary and affiliated street railway cos.] 

Assets. Ltabtlittes. 
Fixed capital_.............$87,276,311 | Common stoek._-..-.--.------ 
Contruc. work in progress- _- 
Stocks& bonds of other co’s- 


$87,276,311 Common stock 
585,617 | Preferred stock ,500, 
315,065 | Stocks of subsidiary co.’s...- 27,772,710 





Real estate mortgages... __- 26,855 | Funded debt....--.-------- 34,215,500 
Sinking fund assets__.._--_- 421,589 | Affiliated companies-------- 9,988,885 
Special deposits..___.....-.-- 707 ,415| Workmen's compensation - -- 69,666 
Affiliated companies. __-_.__- 623.516 | Notes payable._...-------- 320,000 
a ita a ol ark acer Sin 593,694| Accounts payable-_--------- 906,049 
Accounts receivable_.... .-- 251,724! Injuries and damages- -.----- 6,1 
Notes receivable._......--- 115| Municipal charges---------- 418,76 
Materials and supplies. _-.-- - 808,943 Taxes accrued_..---.--.-.---- 603,189 
Prepaid accounts-_--_-_-_---- ss 97 ,605 | Rentals accrued_----------- 263,254 
Unamort. debt disc. & exp_- 415,978) Accrued int. on funded debt- 166,822 
Other deferred charges...... 3,350,465| Deferred credits__.....-.---- 272,149 
Retirement reserve--_------- 3,218,719 
Other reserves........+..<--- 2,512,108 
— y Securities eliminated - ----- 8,304,263 
Teel (ae Gis). ..... <<< SOE BIO BOG | BUTTE. oo ccccccuccccssess 1,436,714 


y Paces of par value over book value of securities and accounts eliminated 
herein. 

The above balance sheet does not include lessor street railway companies, 
none of whose capital stock is owned by the Pittsburgh Rys. and subsidiary 
and affiliated cos. The outstanding securities of said companies being 
capital stocks, $15,099,000, and bonds, $8,535,000, certain of which are 
guaranteed as to rental, principal and interest.—\V. 124, p.648. 


Duquesne Light Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


























INCOME ACCOUNT FOR CALENDAR YEARS. 

' 1926. 1925. 1924. 1923. 
Operating revenues _____ $24,209,334 $22,372,911 $20,339,750 $19,383,622 
Operating expenses --_--_- 12,360,358 12,289,572 11,727,372 11,933,202 
iia Saab un sans as ada ah i He 2,067,500 1,356,099 1,026,592 659,941 

Net earnings_______-_ $9,781,477 727.240 $7,585,785 $6,790,479 
Net earns. other oper__-_ 695,780 717,939 581,492 796,475 
Gross income. --..-.-.- $10,477,257 $9,445,179 $8,167,277 $7,586,955 
SS eee 200,909 206 867 226,480 241,202 
Int. on funded debt__.- 2,457,310 2,457,262 2,295,246 2,279,577 
Int. on unfunded debt__ 16,583 12,358 14,455 58,131 
Amort. of d't disc. & exp. 125,682 125,682 118,216 128,320 
Miscellaneous - -.---..__- 8 ae rae 
Other reserve funds_ --_ ne | ees | a 
Net income. --_..._-- $6,976,533 $6,643,009 $5,512,880 $4,879,724 
Previous surplus - — -_ __- 5,516,718 4,028,537 4,454,778 6,542,461 
Miscellaneous credits -_ _ _ 126,367 99,478 181,523 25,878 
— gunpines Sar es $12,619,617 $10,771,024 $10,149,180 $11,448,064 
educt— 
Preferred dividends_... 3,100,000 3,100,000 2,219,167 1,362,498 
Common divs. (cash)... 2,000,000 2,000,000 1,793,560 1,640,340 
do do cs. - meaere aes & 700 8=—_ ssw eee 
Loss on fixed capital._...  __--- PS pai PD BA Si 288 ,607 
Prem. on pref. stk. red oe eee Tyee 760,549 
Prem. on bds. redeemed - 2 ee ee 663 829 
Amort. debt. disc. & ex ee Ser aes 728,652 
Exp. in connection wit 
issue of pref. stocks _ __ . ae 207 ,500 1,403,285 
Miscellaneous. ~-....-.- 352,747 154,307 126,416 145,527 
Surplus Dec. 31_____- $7,166,871 $5,516,718 $4,028,537 $4,454,778 
BALANCE SHEET DEC. 31. 
1926. 1925. | 1926. 1925. 
Assels— $ $ | Ltabilities— 3 $ 
Fixed capital... 85,191,381 76,663,496 Common stock. 20,000,000 20,000,000 
Constr'n work in 7% ist pf. stock 30,000,000 30,000,000 
progress. — __- 5,476,560 4,977,838 8% part. pf. stk. 10,000,000 10,000,000 
Stocks & bonds Prem.on cap.stk 850,000 850,000 
of other cos_. 11,526,913 11,527,412 Funded debt... 41,788,500 41,788,500 
Prop. used in Obliga’ns called 
other pub. ser OS! a for redempt’n 2,800 11,300 
Real est. mtges- 00 A Affiliated cos.: 
ee eS: ee 3,000,000, Acc’ts payable 359,082 263,605 
Other invest’ts. 4,786,833 4,780,434 W'kmen’s comp. 63,645 59,187 
Sink. fund assets 41,500 4,650 Consumers’ dep- 424,222 387,159 
Int. on spec. dep 1,240,085 1,242,212 Acc’ts payable. 1,150,296 992,229 
Other spec. dep. 1,009,429 2,019,200 Divs. payable_- 32 180 
Affiliated cos... a1,705,773 1,598,620 | Serv. bills in adv 134,002 116,668 
cndawetnee 2,160,735 4,190,503 Accrued taxes... 1,649,784 1,101,232 
Accts. receivable 1,665,369 1,683,229 Accrued rentals- 7,083 7,083 
Mat'ls & suppl’s 2,816,007 2,314,216 Accrued interest: 
Prepaid accounts 159,327 152,244 On fund. debt 1,228,433 1,228,433 
Unamort'd debt ! Onunfund dt- 8,593 4,375 
disct. & exp.. 2,827,846 2,953,528 | Def'd accounts-_ 260,980 294,968 
Prelim. survey of | Retirement res. 4,817,625 4,618,334 
invest. charges 171,672 60,737 | Other reserves _- 7 =—t(é«C RG 
Other unadj. deb 328,632 678,543 Surp. invest. in 
fixed capital _- 627,767 576,892 
a 7,166,871 5,516,718 
, epee 121,239,715 117,846,863; Total... _..- 121,239,715 117,846,863 


a Notes receivable (including those due from Philadelphia Co.) ,§$1,- 
ag oo receivable, $322,951; temporary loan, $150,000.— 
Y. 124. p. 2277. 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Southern Pacific Co. Grants Wage Increases to 10,000 Clerks, Baggage Hand- 
ive Ce — Employees.—Ranges from 2 to 7 cents per hour. ‘‘Sun’’ 

pril 19, p. 30. 

American Express Co. and Brotherhood of Railway Clerks Sign Agreement 
Providing Time-and-One-Half Pay Schedules for Overtime and Sunday and 
Holiday Work.—‘‘Sun” April 20, p. 39. 

Repair of Freight Cars.—Freight cars in need of repair on April 1 totaled 
130,470, or 5.7% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Associa- 
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tion. This was a decrease of 3,527 cars under the number reported on 
Mar. 15, at which time there were 133 ,997,or5.8%. It also was a decrease 
of 32,000 cars compared with the same date last year. Freight cars in 
need of heavy repair on April 1 totaled 94,557, or 4.1%, a decrease of 296 
cars compared with Mar. 15, while freight cars in need of light air totaled 
35,913, or 1.6%, a decrease of 3,231 cars com with Mar. 15. 

Repair of Locomotires.—Class I railroads on April 1 had 9,334 locomotives 
in need of repair, or 15.1% of the number on line, according to reports filed 
by the carriers with the Car Service Division of the American Railway 
Association. This was a decrease of 708 locomotives compared with the 
number in need of repair on Mar. 15, at which time there were 10,042, or 
16.2%. Of the total number of locomotives in need of repair on Mar. 15, 
5,082, or 8.2%, were in need of classified repairs, a decrease of 233 compared 
with Mar. 15, while 4,252, or 6.9%, were in need of running repairs, a de- 
crease of 475 compared with the number in need of such repairs on Mar. 15 
Serviceable locomotives in storage on April 1 totaled 5,792, compared with 
5,310 on Mar. 15. 

Car Surplus.—Class I railroads on April 8 had 254,095 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association has announced. This was 
an increase of 5,618 cars compared with Mar. 31, at which time there were 
248.477 cars. Surplus coal cars on Ape 8 totaled 80,309, an increase of 
11,892 within approximately a week, while surplus box cars totaled 128,900, 
a decrease of 2,944 for the same period. Reports also showed 25,188 sur- 
plus stock cars, a decrease of 1,070 under the number reported on Mar. 31, 
while s lus refrigerator cars totaled 10,900, a decrease of 1,583 within the 
same , 

Matters Covered in ‘‘Chronicle’ April 16.—(a) Gross and net earnings of 
U. 8. railroads for the month of Feb., p. 2195. (b) Loading of revenue 
freight diminishes as coal shipments fall off, p. 2207. (c) Index of railroad 
stock prices since 1857, p. 2225. 


Ann Arbor RR.—Tenders.— 

The Seaboard National Bank of the City of New York will until April 25 
receive bids for the sale to it of 5-year 6% secured gold notes, due March 
15 1930, to an amount sufficient to exhaust the moneys now held in the 
sinking fund, at prices not exceeding 1014 and int.—V. 124, p. 2275. 


Atchison Topeka & Santa Fe Ry.—Acquisitions.— 

The stockholders will vote April 28 on approving (a) the acquisition 
of the capital stock and indebtedness and a lease of the property effected 
Feb. 1 1927 of the Corona & Santa Fe Ry.; (b) the acquisition of the capital 
stock and indebtedness, and a lease of the property effective May 15 
1926 of the Fresno Interurban Ry.; (c) the acquisition of the capital stock 
and indebtedness, and a lease of the property effective June 1 1926 of the 
New Mexico Central 3 and (d) the acquisition of the capital stock 
and indebtedness of the Healdton & Santa Fe Ry. 


President W. B. Storey, in a recent letter to the stock- 
holders, says in substance: 


The Corona & Santa Fe Ry. has been incorporated to construct a line 
approximately 15 miles long between Corona and Alberhill in southern 
California. This line will serve as a cut-off, lessening considerably the 
mileage between Los Angeles and points on the Temecula Branch, with 
consequent reduction in operating expenses. 

The Fresno Interurban Ry., recently pusteces. extends in a general 
easterly direction from a connection with your line at Fresno, Calif., a 
distance of approximately 174 miles. The district which it serves originates 
a considerable amount of traffic, and acquisition of the line provides the 
A.T.&S.F. Ry. with a good feeder. 

The New Mexico Central Ry., alsorecently purchased, extends from Santa 
Fe to Torrance, N. M., a distance of about 116 miles, crossing tae Atchison 
company’s line at Kennedy and again at Willard. It serves the Estancia 
Valley, an agricultural district which should be tributary to the Atchison 
line, and can be used a cut-off between Kennedy and Willard. 

These lines are all leased to the Atchison company to provide direct 
operation by the parent company and to simplify accounting procedure. 

The Healdton Santa Fe Ry. Co. has been incorporated to acquire a 
short line in Oklahoma, extending westwardiy from Ardmore to Ringling, 
a distance of about 30 miles, with a 6 mile branch northwardly to Heaidton. 
The territory served originates a considerable quantity of oil, also cotton 
and live stock, and this line will make a good feeder and will be operated 
under lease by the Gulf, Colorado & Santa Fe Ry., a subsidiary of the 
Atchison company.—V. 124, p. 2115, 1814. 


Atlantic Coast Line RR.—14%% Extra Dividend.—The 
directors on April 19 declared an extra dividend of 14% 
on the common stock in addition to the regular semi-annual 
dividend of 344%, both payable July 11 to holders of record 
June 15. An extra disbursement of 144% was also made on 
Jan. 10 last and on July 10 1926, while in July 1925 and 
Jan. 1926 extras of 1% were paid. —V.124, p. 2115. 


Bangor & Aroostook RR.—New Director, &c.— 

James J. Phelan, of Hornblower & Weeks, has been elected a director 
and a member of the executive committee. Some time ago Hornblower & 
Weeks offered to the public 72,178 shares of the common stock of the above 
company at $42.50 per share (V. 119, p. 2405). These shares represented 
the holdings of the Aroostook Construction Co., which had held control of 
the railroad since its inception.—V. 124, p. 2275. 


Boston & Maine RR.—Plans Bus Routes.— 

The Boston & Maine Transportation Co., as part of a plan to increase 
tourist travel to White Mountain resorts, has filed with the New Hampshire 
P. 8. Commission a request for authority to carry passengers in motor 
coaches to and from the White Mountains and other points within the 
State. The petition, it is understood, follows expressions by hotel pro- 
prietors in the mountains approving the plan. 

The company for two seasons has operated a White Mountain motor 
coach service. It is now proposed to operate the line running north 3 or 4 
days a week via the Daniel Webster Highway and returning over the 
Theodore Roosevelt Highway route, and during the other days of the week 
to operate the motor coaches out of Boston via the Portsmouth, Ossipee 
and gt gig ae route, with a return over the Daniel Webster Highway. 
—V. 124, p. 2275. 


Boston Revere Beach & Lynn RR.—To Refund Bonds .— 
The stockholders on April 14 approved the issuance of $1,000,000 mort- 
e bonds to refund an existing issue of a like amount due July 15. The 
—— rate and maturity are left to the discretion of the directors.—V. 124, 


Butler County RR.—Control and Lease.— 


DP. 





See St. Louis-San Francisco Ry. below.—V. 121, p 703.. 


Chesapeake & Ohio Ry.—Stockholders Approve Merger 
Plan— Minority Group Protests—Urge Suit Against Van Swer- 
ingens and Others for Any Losses C. & O. Has Sustained.— 


The stockholders on April 19 voted for the purchase of the Erie and the 
Pere Marquette lines, approving the recommendation of the board of direc- 
tors for the merger which is now pending before the I.-S. C. Commission. 

Opposition of the minority group to the purchase in the open market of 
stock of the Erie and the Pere Marquette, the proposed acquisition of con- | 
trol in these two roads by the purchase of further stock and the proposed | 
issue of about $60,000,000 of common stock of the Chesapeake & Ohio | 
was defeated by the majority stockholders. Against the combined vote of | 
126,498 shares held by 1,250 minority stockholders, the majority polled | 
809,937 votes. 

A resolution offered by George 8S. Kemp, Chairman of the stockholders’ 

rotective committee, on behalf of the minority holders, proposing that the 
d of directors of the Chesapeake & Ohio be directed to employ inde- 
pendent counsel to sue O. P. and M. J. Van Sweringen and all persons who 
are or have been since 1923 directors of the Chesapeake & Ohio and to re- 
quire of them ‘‘a full and accurate accounting of the financial and other 
operations of the company since Jan. 1 1926,"’ also was defeated by a similar | 
vote. 

John Stewart Bryan said that the Van Sweringens had bought the stock | 
of the Chesapeake & Ohio in the oepn market and that, as actual owners of | 
the road, he saw no reason, if it was their advantage to merge the several | 


involved in their present plans, why they should not ask the I.-S. C. 
Commission for approval. 


Thomas D. Scott said that in his opinion the Erie RR. is ‘‘a menace, 
a danger and a speculation, and is neither useful nor necessary to the Chesa- 


peake & Ohio. 
President Harahan presented to justify the action of the board of 
directors in uiring stock of the Erie and the Pere Marquette and the pro- 


yeoes acquisition of control of these roads by the purchase of additional 
8 


He said that the board of directors entertained no apprehension as to 
paying off part of Erie's floating and bonded debt. Mr. Harahan did not 
see how there could be any question as to the status of the Pere Marquette, 
which he referred to as a ‘‘splendid financial structure as ti stands to-day, 
paying large dividends.”’ 

A resolution offered by George Cole Scott proposing that the number of 
directors be reduced from 12 to 10, was adopted. 

H. B. Erminger, Chicago, was elected a director to succeed John 8. 
Bryan, resigned.—V. 124, p. 2112, 2116. 


Chicago Milwaukee St. Paul & Pacific RR.—Officers. 

Coincident with the filing of articles of incorporation of the reorganized 
Chicago Milwaukee & St. Paul RR., now known as the Chicago Milwaukee 
St. Paul & Pacific RR., announcement was made of the selection of John 
J. McCloy of New York as President of the temporary organization. 
Other temporary officers named are: Vice-Presidents, William O. Douglas 
of New York, and R. G. Gilbert Bundy of Milwaukee; Secret , Gordon 
E. Youngman of New York; Treasurer, Frederick N. Edwards of New 
York, and Assistant Secretaries, Roger M. Trump of Milwaukee and 
Alfred McCormack of New York. 

Mr. McCloy stressed the fact that this is merely a temporary organiza-~ 
tion, ‘‘a paper organization” essential in the work of bringing about a 
permanent organization. See also V. 124, p. 2116. 


Cincinnati New Orleans & Texas Pacific Ry.—Valua’n. 

The I.-S. C. Commission has placed a tentative valuation of $13,975,615 
on the total owned and $53,053,650 on the total used property of the com- 
pany as of June 30 1918.—V. 124, p. 2274, 2113. 


Corona & Santa Fe Ry.—Control and Lease.— 
See Atchison Topeka & Santa Fe Ry. above.—V. 123, p. 707. 


Denver & Salt Lake RR.—Distribution of New Securities 
Pursuant to Reorganization Plan Dated July 15 1925.—The 
reorganization committee in a notice dated April 20 to bond- 
holders and holders of the written instruments says: 

The properties of the road and of the receivership were acquired pursuant 
to mortgage foreclosure sale by the Denver & Salt Lake Railway, a Delaware 
corporation organized to take over and operate said properties, as provided 
in the reorganization plan. Subject to the completion of the necessary 
legal and other details, it is contemplated that the new securities deliverable 
to those entitled to receive the same in accordance with the provisions of 
the plan will be ready for distribution on and after May 2. he Interna- 
tional Trust Co., Denver, Colo., has been designated distribution agent. ° 
Holders of certificates of deposit and (or) acceptances in order to obtain 
a securities to which they severally become entitled must proceed 
as I0LIOWS: 

(a) Holders cf certificates of deposit representing old Ist mtge. bonds 
should surrender the same on or after May 2 1927 either to the distribution 
agent, the International Trust Co., Denver, or to Seaboard National Bank, 
115 Broadway, N. Y. City. 

(b) Holders of certificates of deposit representing adjustment bonds 
should surrender the same on or after May 2 to International Trust Co., 
but in cases where a certificate or certificates of deposit representing adjust- 
ment bonds and a certificate or certificates of deposit representing old Ist 
mtge. bonds are held and will be simultaneously surrendered by the same 

erson, such surrender may be made either to the International Trust Co. 
enver, or to Seaboard National Bank, 115 Broadway, N. Y. City. 

(c) Holders of acceptances should surrender the same on or after May 2 
1927 to International Trust Co., Denver. 

The securities of the Denver & Salt Lake Ry. distributable under the plan 
to holders of certificates of deposit and (or) acceptances are as follows: 

(1) For each $1,000 of old Ist mtge. bonds, (a) if pene required 
by the plan in respect thereto have been made in full, $200 of new Ist mtge. 
bonds, $1,000 of income mortgage bonds and 2 shares of stock; or (6) if such 
payments have not been made, $666 2-3 of income mortgage bonds and 
1 share of stock; 

(2) For each $1,000 of adjustment bonds, (a) if all payments required by 
the plan in respect thereto have been made in full, $200 of new Ist mtge. 
bonds and 5 shares of stock; or (6) if such payments have not been m . 
none of the new securities are deliverable. 

(3) Against the surrender of each of said acceptances, income mortgage 
bonds to an amount in principal equal to the face amount of the claim as 
stated in such acceptance. 

No scrip or other evidence of fractional interests in the new securities 
will be issued. Each person entitled to any such fractional interest will 
be afforded the opportunity at a fixed price, either (a) to purchase an addi- 
tional fractional interest sufficient to make up a full bond, or a full share of 
stock, or (b) to sel] his said fractional! interest and receive cash therefor. 

As the privilege of electing to purchase additional fractiona] interests 
will expire at the close of business May 31, and those not so electing prior 
thereto will be deemed to have elected to sell their fractional interests as 
of that date, certificates of deposit and (or) acceptances should be surren- 
dered on May 2 or as soon as possible thereafter, and the written election 
to buy or sell! filed with International Trust Co. on or before May 31. 

A voting trust agreement dated April 1 1927 and to be in effect until 
April 1 1937, and in which Gerald Hughes, Lawrence C. Phipps Jr., Alex- 
ander Berger, F. H. Prince and W. R. Freeman are named as voting trustees, 
has been prepared and already assented to by such number of those who 
upon distribution of the new securities will receive shares of the capital 
stock of Denver & Salt Lake Ry., as to make it certain that more than a 
majority of said shares will be deposited thereunder. The voting trust 
agreement is open to all holders of said new stock.—V. 124, p. 2117. 


Detroit & Mackinac Ry.— Earnings.— 


Cal. Yr. Gross. Net aft. Taz. Tot. Inc. Int.,R’t,&c. *Bal.,Sur. 
i” $1,625,950 63,910 $147 ,897 $118,122 $29,775 
1,697 ,184 66,890 216,950 116,659 100,291 
| | oe 1,925,509 196 ,567 276,194 119,065 157,129 
on 1,924,863 52,487 176,193 116,904 59,289 
| oo 1,868,154 45,755 54,322 111,384 def57,052 
WOléexence 1,971,128 71,083 80,129 111,18 def31,060 

* Before deducting income appropriated for additions and betterments 
to property.—V. 122, p. 3207. 

Great Northern Ry.—Further Deposits Urged—Time 


Extended to May 16.—See Northern Pacific Ry. below.— 
V. 124, p. 1815, 1506. 


Gulf Ports Terminal Ry.—Sale of Certain Property.— 
See St. Louis-San Francisco Ry. below.—V. 124, p. 639. 


Healdton & Santa Fe Ry.—Control.— 
See Atchison Topeka & Santa Fe Ry. above.—V. 124, p. 1216. 


Lakeside &Marblehill RR. (O.).—Tentative Valuation.— 

The I.-S. C. Commission has placed a tenattive valuation of $405,000 
on the owned used property of the company, as of June 30 1917.— 
V. 104, p. 1146. 


Illinois Central RR.—New Director.— 
Lawrence A. Dows has been elected a director to succeed the late John 
G. Shedd.—V. 124, p. 502. 


International-Great Northern RR.—E£quip. Trusts.— 

The I.-S. C. Commission on April 7 authorized the company to assume 
obligation and liability in respect of $1,755,000 equpiment trust certificates, 
series B, to be issu by the Bank of North America & Trust Co. under 
an agreement to be dated April 1 1927 and sold at not less than 98.533 
and divs. in connection with the procurement of certain equipment. 

The report of the Commission says in part: 

“The applicant invited bids from seven banking firms or trust companies, 
from which four bids were received. Subject to our approval it has ar- 
ranged to sell the trust certificates to the highest bidder, Freeman & Co., 
New York, at 98.533 and divs. from April 1 1927. On that basis the 
approximate average annual cost to the applicant will be 4.733%."" (See 
offering in V. 124, p. 1816.) 

















Balance Sheet Dec. 31. 





1926. 1925. 1926. 1925. 
Asseis— TAabtltites— > na 
Investments_.____ 48,576,859 48,275,463 Capital stock..... 7,500,000 7,500,000 
0 SS i 1,470,878 1,775,014 Funded debt..-...42,042,000 36,650,000 
Special deposits... 697,297 14,478 Loans & bills pay, -..... 205,123 
Loans and bills re- Traffic & car serv. 
ie 2,000 531 balances. ..._-- 1,211,427 1,497,249 
Traffic and car Aud.accts.& wages 2,410,590 792,146 
service balances Misc. accts. pay-. 70,817 62,099 
receivable_-___-_- 255,870 340,448 Int. mat’dunpaid. 686,297 538,436 
Agents’ & conduc- Funded debt mat'd 
tors’ balances... 613,413 679,090 UNPGI.. -cveree = 
Miscellaneous ac- Unmat. int. accr.. 686,720 734,768 
counts receiv... 1,257,591 551,131 Unmat. rents acer. 13,263 13,262 
Mat'ls & supplies. 3,374,604 2,104,465 Other curr. liabils- 65,053 37,327 
Other curr. assets. 22,552 12,050 Deferred liabilities 6,130 5,343 
Working fund adv. 8,344 8,309 Tax liability.....- 153,910 86,954 
Other def’ assets... 168,897 178,359 Accrued deprec’n. --..-- 3,871,924 
Rents & 1 s. paid- 34,552 840 Oth. unadj. credits 429,982 828,549 
Other unadj. debits 713,411 608,106 Add’ sto prop.thr. 
inc. & surplus-_- 71,616 70,464 
Sur. avail. forcorp. 
| expend., &e.... 1,360,000 1,020,000 
Tot. (each side) _57,196.270 54,548,286 Profit and loss_... 477,463 634,637 


A comparative income account was given in V. 124, p. 2268.—V. 124, 
DP. 2268, 2275. 


Louisiana & North West RR.—ELarnings.— 








1926. 1925. 1924. 1923. 1922. 1921. 
Cal. Year— $ $ $ $s 
Gross..___- 810.991 739,544 709,587 1,003,531 1,708,723 1,122,704 
Expense.... 565,702 521,712 501,555 661,772 1,136,777 820,072 
Netincome. 245,289 217,832 208,031 341,759 571,946 302,632 
Bond int... 108,450 108,450 108,451 110,012 112,400 112,500 
Surplus__.. 136,839 109,382 99,580 231,746 459,546 190,132 


—V. 122, p. 1759. 


Macon (Ga.) Terminal Co.—VFinal Valuation.— 

The I.-S. C. Commission has placed a final valuation of $1,332,086 on 
she sened and used propertyof the company, as of June 30 1917.—V. 123, 
p. ‘ 


Minneapolis & Eastern Ry.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $670,714 
on the property of the company, as of Dec. 31 1919.—V. 109, p. 72. 


Monongahela Connecting RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $3,473,356 
on the property of the company, as of June 30 1919.—V. 120, p. 84. 


New Mexico Central Ry.—Control and Lease.— 
See Atchison Topeka & Santa Fe Ry. above.—V. 123, p. 451. 


New Orleans Texas & Mexico Ry.—Fquipment Trusts.— 

The I.-S. C. Commission on April 7 authorized the company to assume 
obligation and liability in respect of $930,000 equipment trust certificates 
series C, to be issued by the Bank of North America & ‘| rust Co. under 
an agreement to be dated April 1 1927, and to be sold at not less thau 
98.666 and div. in connection with the procurement of certain equipment. 

The report of the Commission says in part: 

Seven banking houses were invited by the applicant to submit bids for 
the purchase of the certificates, and the highest bid was received from 
Freeman & Co., New York. Subject to our approval, the certificates will 
be sold to that company at 98.66 and divs. On that basis the average 
annual cost to the applicant will be approximately 4.71%. (See offering 
in V. 124, p. 1816.)—V. 124, p. 2275. 


New York Central Lines.— $14,555,817 Pensions Paid.— 
The following is taken from the company’s magazine for April: 

“A recent interview with Frank V. Whiting, chairman of the board of 
pensions, developed some interesting figures concerning the operation of 
the pension plan on the New York Central Lines since its inception, com- 
mencing with the year 1910 and during the year 1926. 

“During the 17 years that the plan has been in force, 7,450 employees 
have been pensioned. Pensions totaling 3,444 were terminated by death, 
leaving 4,006 on the pension rolls at the close of last year. The aggrezate 
sum of $14,555,817 was paid to pensioners during the period referred to. 

‘During 1926 there were 841 employees pensioned; 379 reached the 
retirement age of 70; 257 retired on account of disbility, and 205 voluntarily 
retired under the rules permitting retirement at the age of 65 after 40 years 
of continuous service. 

“On the New York Central Lines on which the pension system was in 
effect in 1926, there were more than 164,000 employees whose pay approxi- 
mated $298 000,000 that year. 

‘‘Payments made to all pensioners last year amounted to $1,970,891. 

“The average annual pension granted in 1910 was $285, a sum which had 
tncreased n 1926 to $678."—V. 123, p. 2515. 


Northern Pacific Ry.—Further Deposits Urged—Time 
for Deposits Extended to May 16.—The committee in charge of 
the unification of Northern Pacific Ry. and Great Northern 
Ry. (George F. Baker, Chairman) in a letter dated April 16 
to the stockholders of both roads says: 


The response by stockholders to the committee's request for the deposit 
of stock and delivery of proxies in assent to the unification plan, and the 
widespread interest in the plan displayed by stockholders, have been most 
satisfactory and gratifying to the committee. 

Presidents Donnelly and Budd have recently written the committee a 
Joint letter containing information of interest to all stockholders (see below). 

The committee hopes, within a reasonably short time, to make applica- 
tion to the I.-S. C. Commission for its approval of the unification. In 
order that the committee may act most effectively, it is highly desirable 
that all stockholders who have.not already done so should deposit their 
stock at once, accompanied by proxies for such stock properly signed and 
witnessed. All stock should be deposited and proxies forwarded prior to 
May 16 1927, the date to which the committee has extended the time limit 
for deposits. 

It is important to note that the delivery of a proxy without deposit of 
stock does not entitle the stockholder to receive stock of the new company 
upon the consummation of the plan, and that the plan as now constituted 
cannot be carried out unless the new company actually obtains in exchange 
for its stock a majority of the stock of the two Northern companies. For 
this reason all stockholders who have merely executed and returned their 
proxies should also deposit their stock. 

All stock deposited must be endorsed in blank or accompanied by proper 
instruments of assignment in blank for transfer and must be properly wit- 
nessed. ‘The signature should be guaranteed by a bank or trust company 
having a New York correspondent or by a New York Stock Exchange firm. 

Certificates of deposit transferable on the books of the issuing depositary 
will be issued for all stock deposited under the plan. All dividends collected 
on deposited stock will be paid to the holders of record of certificates of 
deposit representing such stock. All deposits of stock will be without 
expense to depositors. 

he certificates of deposit are now listed on the N. Y. Stock Exchange. 

In a letter to the committee for unification of Northern 


Pacific Ry. and Great Northern Ry. Presidents Donnelly 
and Budd state: 


We believe that you will be interested in the results to date of certain in- 

ee which the officers of the two Northern companies have in 
Ss. 

For some time joint committees from the two Northern companies have 
been making a detailed study of the economies that may be expected from 
unification. The estimates which are now available tend clearly to sub- 
stantiate our earlier estimates that the unification will mean a yearly saving 
of at least $10,000,000. The use of shorter routes and easier grades, and 
the consequent movement of traffic in shorter time and in larger train-loads, 
the elimination of waste and duplication of facilities, the minimized require- 
ments for new capital expenditures, together with the many other operating 
economies which will result from unification, form the bases of these esti- 
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mates. The inadequacy of railroad earnings as well as the general financia! 
situation in the Northwestern region, make the realization of such econo- 
mies of peculiar importance to this region. 

A recent analysis has shown that 13,593 individual stockholders of both 
Northern companies owned 1,559,733 shares of Northern Pacific stock 
and 1,472,354 shares of Great Northern stock. Thus the same individuals 
who owned 63% of Northern Pacific Ry. also owned 59° of Great Northern 
Ry. It is apparent that a common ownership already to a large extent 
exists, the full benefits of which can be realized only by the unification 
contemplated by the plan.—V. 124, p. 1817, 1062. 


Pennsylvania Ohio & Detroit RR.—Ponds.— 

The I.-S. C. Commission on Apri] 13 authorized the company to issue 
$22,000,000 Ist & ref. mtge. 444% gold bonds, series A, to be delivered to 
the Pennsylvania RR. in reimbursement of an equal amount of advances. 

Authority was also granted to the Pennsylvania RR. to assume obliga- 
tion and liability as lessee and guarantor, in respect of the bonds, and to sell 
them at not less than 9214 and int. See offering in V. 124, p. 1507. 


Pennsylvania RR.—Purchases of Fuel, &c., in 1926.— 

Part of the Pennsylvania RR.'s contribution to the record-breaking 
national prosperity of 1926 is revealed in the compilation of purchases of 
fuel and materials made during the year, which has just been completed 
by the purchasing department. The total expenditures for these purposes 
were $164,049,700, and embraced practically every product of farm, 
factory, mill and mine known to American commerce, ranging from milk, 
eggs and toothpicks for the dining cars to rock ballast, locomotive coal, 
rails, ties and structural steel. 

This total, while not including large expenditures for new cars and 
engines, which were in excess of $24,000,000, amounted to approximately 
25% of the company’s gross operating revenues. ‘The purchases were 
made from some 7,500 individuals, firms and corporations, were classified 
under about 75,C00 separate items, and represented 520,111 sellers’ invoices. 

Iron and steel products contributed the largest group total. These 
industries benefited during the year to the extent of $57,647,206 from 
Pennsylvania KR. purchases. Of this amount, $9,533,263 was spent for 
216,665 gross tons of steel rails and $9,713,187 for frogs, switches and rail 
fastenings. Wheels, axles and tires took $4,647,155 and flues and tubes 
for locomotives $1,603,678. The balance represented purchases of an 
immense variety of iron and steei products of almost every conceivable 
kind turned out by these industries. 

Fuel purchases aggregated $37,086,879, of which $36,202,878 was spent 
for 18,306,755 net tons of bituminous coal. Fuel oil to the amount of 
15,020,219 gallons cost $78,561. ‘The remainder was spent for relatively 
small quantities of anthracite coal, coke, wood, &c. 

Expenditures for forest products totaled $13,352,981, of which $6,986,168 
represented the total purchase price of 4,783,927 crossties. Timber and 
lumber, the next item in importance under the heading of forest products, 
totaled $4,151,C03. 

Miscellaneous items included $7,867,366 for electrical materials, $2,859,- 
447 for lubricating oils and grease, illuminating oils, waste, &c. Ballast 
to the extent of 1,923,792 cu. yds. represented a cost of $1,811,843. Air- 
brake material absorbed $2,844,263. Even the stationery and printing 
trades, usually thought of as having little direct connection with the furnish- 
ing of transportation, were beneficiaries to the extent of $4,220,665, +o 
senting the cost of printing timetables, special notices, &c., as well as 
stationery required in the conduct of the company’s business. 

For annual report for year 1926 see V. 124, p. 2107. 


Pittsburgh & Lake Erie RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation 
of $54,020,000 on the owned and used, and $35,920,265 on 
the used property (leased from others), and $7,500 on the 
owned but not used property of the company as of June 30 
1916. The latter is leased to the American Express Co. 
—V. 124, p. 1355. 


Richmond Fredericksburg & Potomac RR.—Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Railway oper. revenues $12,801,728 $12,591,176 $11,536,355 $12,077,813 

vO 

















Railway oper. expenses. 8,656,356 8,155,041 7 89 4 7 936,77 
Railway tax accruals- -- 858,762 787 ,962 667 ,206 674,717 
Uncollectible ry. revs_-.- 379 180 .261 227 
Equip. & joint facility rts 623,285 670,308 644,670 654,758 
Net ry. oper. income. $2,662,956 $3,277,685 $2,627,874 $2,811,335 
Non-operating income-- 262,849 201,846 160,429 172,646 
Gross income_--_-..-.-- $2,925,805 $3,479,530 $2,788,303 $2,983,982 
Int. on funded debt_-_-_- 361,967 367 ,589 373,211 378,833 
Other deductions------ 90,501 212,119 9,272 308,114 
Net income__...-.--- $2,473,338 $2,899,821 $2,405,819 $2,297,035 
Income applied to sink. 
& otherreservefunds.  ------ a eee 300,000 
Cash dividends....--..- 1,505,341 1,505,341 963 ,601 x968 ,604 
Balance, surplus_-_--- $967,997 $1,194,480 $1,142,218 $1,028,431 


xIn May 1923 a stock dividend was also paid, amounting to 
$5,417,400.—V. 123, p. 3179. 


Rock Island-Frisco Terminal Ry.—Guaranty of Bonds.— 
See St. Louis-San Francisco Ry. below.—V. 124, p. 369. 


St. Louis Kennett & Southeastern RR.—Control.— 
See St. Louis-San Francisco Ry. below.—V. 118, p. 1393. 


St. Louis-San Francisco Ry.—Acquisitions, &c¢.— 

The stockholders will vote May 10 (a) on authorizing, subject to the > 
proval of the I.-S. C. Commission, the acquisition by the company of the 
stock of Butler County RR. and of St. Louis Kennett & Southeastern RR., 
and the lease by it of the properties of said companies; (>) on authorizing 
subject to the approval of the I.-S. C. Commission, the acquisition ~ f the 
company, or a subsidiary, of certain property of Gulf Ports Terminal Ry. 
and of Gulf Power Co.; (c) on authorizing, subject to the ove of the 
Commission, the guaranty by the company as to principal and interest, 
jointly and severally with the Chicago Rock Island & Pacific Ry., of bonds 
of the Rock Island-Frisco Terminal Ry.—V _ 124, p. 1817. 


St. Louis Southwestern Ry.— Minority Seeks Prories.— 

Walter E. Meyer, 50 Pine St., New York City, has sent a statement to 
the preferred and .common stockholders purporting to show the control 
exercised over the company by the Kansas City Southern Ry. through its 
Chairman Mr. Loree and his associates. ‘This control, Mr. Meyer asserts, 
has been in the interest of Mr. Loree and his associates and against the 
interest of the stockholders. He appeals to them as a minority stock- 
holder to sign and return a proxy, so that he may be enabled to continue 
to represent them on the board of directors. The statement of Mr. Meyer, 
a pamphlet of 13 pages, goes into the affairs of the St. Louis Southwestern 
extensively and the manner of its control by the Kansas City Southern. 


Executive Committee Opposed to Re-election of Meyer.— 

To forestall efforts of Walter E. Meyer to re-elect himself a director of the 
road, the executive committee of the board of directors, through Winslow 
S. Pierce, Chairman of the board, has mailed to stockholders duplicate 
proxies for the annual meeting on May 4, ‘‘to cover any cases in which 
proxies may have been solicited and given to any others than the regular 

roxy committee."” Proxies received by the regular proxy committee will 
e used to promote the election of the following t oird: 

Frank vi Gould and F. W. Green, Vice-Presidents; E. Roland Harri- 
man, a director of Union Pacific and Delaware & Hudson and largely in- 
terested in Cotton Belt securities; Charles Hayden; L. F. Loree, Chairman 
of the board of the Kansas City Southern; Carl F. G. Meyer, St. Louis 
manufacturer; Winslow 8S. Pierce, Chairman of the board of the Cotton 
Belt and General Counsel for the road; Paul Rosenthal of Ladenburg, 
Thalmann & Co., and Daniel Upthegrove, President of the road. 

In the event stockholders have given their proxies to others than the regu- 
lar proxy committee, the executive committee requests that they revoke 
any proxy so given by signing and definitely dating the duplicate and return- 
to the company. f : 

eferring to the letter and circular dated April 14, and addressed by Wal- 
ter E. Meyer to stockholders, soliciting their proxies to re-elect himself a 
member of the board, the record of the executive committee's meeting reads 
that ‘‘since Mr. Meyer's election to the board at the last annual meeting 
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his opposition to important corporate policies has been persistent; and he 
matter, not only to op measures unanimously approved by all other 
members of the board, but most offensively to question the good faith and 
independence of all his associates on the d. 

“The company cannot permit the statements now repeated by Mr. Meyer 
in his printed communications to stockholders to go uncontradicted and un- 
rebuked. The efforts of the board are to assure the continued prosperity 
of the Cotton * elt property and there has never been, either in fact or in 
attempt, any influence or dictation of the character so recklessly charged 
by Mr. Meyer. Apart from Mr. Meyer, the board does not believe that a 
dissentient interest exists among the stockholders of the company. On 
the contrary, it believes that the stockholders are satisfied with the re- 
markably successful record of the company through vicissitudes so trying 
to its neighbors. 

“It believes that they approve the past and present policies of the com- 
pany and that, as an unusually united body, they desire to support the man- 
agement in its solution of the problems which now confrontit. In this con- 
viction, the executive committee ,exercising the power of the board, does not 
hesitate to request stockholders to refrain from giving their proxies to Mr. 
Meyer and to advise that proxies be sent to the regular proxy committee, 
consisting of Edwin Gould, President Upthegrove and Paul Rosehthal.”’ 

A copy of the reply brief filed by counsel for the Cotton Belt in recent 
grouping proceedings before the I.-S. C. Commission is contained in the 
circular mailed to stockholders with the idea of clearing up ‘‘certain state- 
ments and implications’’ contained in the brief filed with the Commission 
by Mr. Meyer when he intervened before the regulatory body. 

The circular contains a comparative statement showing milegage, earn- 
ings, net income, per cent of net income to gross earnings, and net income 
per mile of road for the Kansas City Southern group; the Missouri Pacific 
system; the St. Louis-San Francisco and the Southern Pacific-Texas and 
Louisiana lines.—V. 123, p. 1500. 


Southern Ry.—Stock Sold.— 
The block of common stock which was offered by the National City Co. 
has all been sold.—V. 124, p. 2276. 


Texarkana & Fort Smith Ry.—Personnel.— 

Directors elected at the annual meeting held April 7 are: J. A. Edson 
(Pres.), F. H. Moore, J. F. Holden (2d Vice-Pres.), T. S. Reed, all of 
Kansas City; Ben Collins, John W. Wheeler, W. A. McCartney, John J. 
King (1st Vice-Pres.), and R. H. Tipton (Sec. & Aud.), all of Texarkana. 
Other officers are: C. E. Johnston, 3d Vice-Pres.; W. E. Holden, 4th Vice- 
Pres.;G. C. Hand, 5th Vice-Pres., and H. H. Hoar, Treas.—V. 123, p. 840. 


Texas & Pacific Ry.—Bonds, &c., Authorized.— 

The I.-S. C. Commission on April 7 authorized the company to issue 
$16,000,000 gen. & ref. mtge. 5% gold bonds, series B, to be sold at not 
less than 97 and int. (see offering in V. 124, p. 1355). ete] 

The I.-S. C. Commission on April 7 authorized the company to assume 
obligation and liability in respect of $1,425,000 equipment trust certificates, 
series JJ, to be issued by the Bank of North America & Trust Co. under 
an agreement to be dated April 1 1927, and sold at not less than 98.544 and 
divs. in connection with the procurement of certain equipment. 

The report of the Commission says in part: 

The applicant solicited bids from seven banking firms for the purchase 
of the certificates, and received four offers. Arrangements have been 
made for the sale of the certificates to Freeman & Co., of New York, at 
98.544 and divs., which was the best offer received. On that basis the 
average annual cost to the applicant will be approximately 4.731%. See 
offering in V. 124, p. 1817. 


Toledo Peoria & Western RR. Corp.—Construction. 
The I.-S. C. Commission on April 7 issued a certificate authorizing the 
corporation to construct a line of railroad extending from a connection 
with the Toledo Peoria & Western Ry. at a point 900 ft. south of Iowa 
Junction to a connection with the Atchison Topeka & Santa Fe Ry. at a 
int in the village of Lomax, a distance of 5,100 ft., allin Henderson County 
ll. The estimated cost of construction is $64,030, exclusive of the cost of 
rotecting a grade crossing over the Chicago Burlington & Quincy RR. 
—° of the construction cost will be paid by the Santa Fe.—V. 124, 
Pp. 


‘i Toronto Hamilton & Buffalo Ry.—£arnings.— 
ai. 


Gross Net after Other Charges Balance, 
Year— Revenue. Tazes. Income. ule. Dividends. Surplus. 
. _- $3 094,432 $959,582 $202,187 $233,333 (6%)$324,900 $603,537 
1925..... 2,821,733 617,432 223,038 243,206 (6%)270,750 326,514 
1924___.- 2,530,475 143,879 286,487 252,091 =  -.-.---. 178,275 
. =e 2,910,527 721,981 323,896 234,509 (6%)270,750 540,618 
) =e 2,444,381 450,108 344,532 272,237 (6%)270,750 251,653 
| ee 2,677,984 379,838 329,713 374,300 (6%)270,750 64,501 
Pee 3,229,726 724,083 250,519 314,401 -.....-- 60, 


—V. 122, p. 2796. 3336. 
Wabash Railway.—Equipment Trusts.— 


The I.-S. C. Commission on April 11 authorized the company to assume 
obligation and liability in respect of $2,625,000 equipment trust certificates, 
series G, to be issued by the Bank of North America & Trust Co. under 
an agreement to be dated a 1 1927, and sold at not less than 98.555 
—s in connection with theprocurement of certain equipment.—V. 124, 
p. 2269. 


West Jersey & Seashore RR.—New Director.— 
Thomas W. Hulme, a Vice-President, has been elected a director to 
succeed the late David Baird.—V. 124, p. 1663. 


PUBLIC UTILITIES. 
Alabama Power Co.—Definitive Bonds Ready .— 


Definitive lst mtge. lien & ref. gold bonds, 5% series, due 1956, are now 
ready to be exchanged for outstanding temporary certificates at she United 
States Mor:gage & Trust Co., N. Y. City. (For offering, see V. 123, p. 
2258.)—V. 124, p. 789. 


American Commonwealths Power Corp.—ZJnitial Divi- 


dend on Second Preferred Stock.— 


The directors have declared a quarterly dividend of $1.75 per share on 
the outstanding 2d ES. stock, series A, payable May 2 out of surplus 
earnings, to stockholders of record April 16.—V. 124, p. 641, 503. 


American & Foreign Power Co., Inc. (& Subs.).— 
Earnings.— 

(Includes earnings of Havana Situation for the Months of Nov. and 
Dec. 1926 only.) 

Calendar Years— 


1926. 1925. 





Gross earnings of subsidiaries. -.......---------- $10,183,775 $8,847,971 
Net earnings of subsidiaries----..--..---------- 4,739,241 3,375,433 
Non-operating revenues of subsidiaries__...._..-- 440,713 866,878 

Total income of subsidiaries. ............----- $5,179,954 $4,242,311 


Gross earnings of Am. & For. Pr. Co. Inc. and un- 
distrib. inc. of subs. (before deprec.), applicable 
Se eee. a Per. 2 we? 00... BE. ccccueececsace 

Expenses of Am. & For. Pr. Co., 

Interest of Amer. & For. Power Co., Inc._..---_-- 


4,506 577 
296 ,320 
316,789 


3,971,718 
262 ,307 
114,434 
Ee Ee a ee ee eee $3,893,468 $3,594,977 

Divs. on pref. stock of Am. & For. Pr. Co., Inc... 2,536,510 2,274,083 





Balance applic. to deprec. and to Am. & For. Pr. 
Co., Inc., 2d pref. and common stocks___---- $1,356,958 $1,320,894 
Note.—The above statement includes earnings only for the periods during 
which the respective properties have been owned.—V. 124, p. 2276. 


American Light & Traction Co.—To Increase Capital 
Stock—50% Stock Dividend.— 

The stockholders will vote June 2 on increasing the authorized common 
stock (par $100) from 400,000 shares to 1,000,000 shares and if this increase 
is approved, to also ratify the payment of a dividend of 50° on the common 
stock, payable in common stock to holders of record May 20 1927.—-V. 124, 
p. 2117. 


American Water Works & Electric Co., Inc.—Output— 


Net power output of the electric subsidiaries of this company for March 
1927 made a new high record at 162,693,185 k.w.h. This is a gain of 27% 
over March 1926, when net power output totaled 127,729,069 k.w.h. 
For the first 3 months of 1927 net power output aggregated 459,236,893 
k.w.h., comparing with 374,296,367 k.w.h. for the corresponding period 
in 1926, a gain of over 22%. 

The West Penn Electric System, controlling the electric properties of the 
American Water Works & Electric Co., Inc., made a new peak on March 22 
1927 of 300,000 k.w. This is a new mxaimum one-hour output and com- 
pa ee for the same month of 1926 of 247,000 k.w.—V. 124, 
Dp. ° ° 


Arkansas Natural Gas Co.—Earnings.— 


Quarter Ended March 31— 1927. 1926. 1925. 
Ne Se a ES $1,341,473 $1,553,510 $1,356,750 
|” epigenetic ied 669,073 681,489 657,681 
i iidicnudecsndenscnntiede 150,560 114,618 54,126 








Balance, surplus.............-.-- $521,839 $757,403 $644,944 
The balance sheet March 31 1927 shows current assets of $2,144,957, 
against current liabilities of $630,146.—V. 124, p. 2123. 


Associated Gas & Electric Co.—Balance Sheet, &c.— 

H. C. Hopson, V.-Pres. & Gen. Megr., in a letter to security holders of 
the Associated System says in substance: 

The progress of the Associated System since the last published statement 
showing its financial condition has been considerable. 

It is rapidly becoming recognized that in stability and safety, public 
utility securities rank second to no other corporate securities, only Govern- 
ment, State and municipal obligations being entitled to a superior rank. 
But they have not yet reached the market prices of railroad securities and 
even of some securities issued by the higher grade industrial corporations. 

It must not be thought, however, that the public utility business is in- 
trinsically one of large profits. It is the necessary accompaniment of its 
inherent stability that capital put into it may expect only a reasonable 
investment return. Larger returns may be realized in the public utility 
industry only when the junior security holders margin down the earnings 
which they would otherwise receive by giving a prior claim upon a portion 
of such earnings in exchange for the higher return. 

During recent years the increased demand for capital due to the widenin 
use of all facilities furnished by public utilisy enterprises has necessita 
unusual efforts on the part of their managements to procure the necessary 
capital to enable them to go ahead and comply with the demands made 
upon them by the necessities of the business or the requirements of law and 
their franchises. The pn frye ts capital which has been attracted 
to the industry by reason of the possible cpportunity for unusual profits in 
connection with rearrangements through consolidations and mergers has 
helped to provide the money required for construction and extension of 
physical facilities to take care of the necessities of the country due to the 
lessening supply of labor and the demand for increased time for leisure so 
obvious everywhere. 

It is evident from recent security offerings and the best opinion in bank- 
ing circles that the high price of investment securities resulting from the gen- 
eral decline in interest rates is yet to be reached. That this trend would 
come about has long been the opinion of those entrusted with the manage- 
ment of the financial affairs of the Associated System. avery effort has 
therefore been made, even at the expense of for a time paying higher rates 
for money, to establish the corporate structure of the system as a whole ona 
firm and enduring basis, which would not necessitate frequent and expensive 
refinancing. The rapidity of the decline in interest rates during the past 

year has been such that if this tendency continues it will only be a short time 
fore some of the preferred stocks and other junior securities may be called 
and other junior securities issued in their stead on a more favorable basis 
to the Class A and common stockholders who are interested in the earnings 
left over after prior claims have been discharged. 

If it appears <o the board of directors that prospective transactions now 
under way can be negotiated to a successful conclusion, when the next 
statement is published the total resources will probably exceed $30C,000,000. 

Comparatire Consolidated Balance Sheet. 
[Associated Gas & Electric Co. and Subsid. & Affiliated Companies.] 


Feb. 28 '27. Sept. 30 '26. Increase. 

Assets— 5 $ 
Plant property, franchises, cost of 

acquiring capital, &c.........-. 235,917,089 208,833,986 27 ,083 ,103 
i 8,516,189 5,918,823 2,597 ,366 
Material and supplies. .......-.-- 3,185,338 2,989,907 195,431 
i eee a a 17,769,940 6,136,261 11,633,678 
CS a aa 419,277 21,362 397,915 
Acc'ts receiv., consumers & miscell, 3,377,989 2,629,889 748,100 
Install. receiv. fr. secur. purchasers 5,062,235 6,021,212 dec.958,977 
Unamortized debt disc’t & expense. 7,443,278 5,224,380 2,218,898 
Prepaid exp. & misc. items in susp. 1,006,877 1,316,218 dec .309 341 





ro GUS Sdndct Cntcntedbn ted 282,698,213 239,092,039 43,606,174 
Liabilities— 

Pref. stocks & subscr. (pref. value). 47,696,100 30,109,350 17,586,750 
Junior stocks and capital surplus... 39,476,688 29,648,591 9,828,097 
Corporate surplus...........<..- 7,533,849 7,008,689 525,160 


Subsid. & affil. cos.’ stocks._...-- a5,374,592 
Secured gold bonds._........--.-- 
5%% conv. gold debs. due 1977_.- 40,000,000 
Conv. perp. debs., ctfs. & obliga’ns 13,271,345 
Sub. & affil. cos.’ funded debt— 


4,942,737 431,855 
11,696,500 dec.11,696,500 


Associated Electric Co__...---- 64,984,000 65,000,000 dec.16,000 

Sundry subsid. & affil. cos._---- 39,203,600 39,344,800 dec 141,200 
Current Mabilities............-<- 1,679,956 9,250,643 dec.7,570,687 
Accrued liabilities. .............. 2,993 314 1,379,154 1,614,160 
Pe NE RE ae ae 1,309 335 1,391,678 dec.82,343 
Consumers’ deposits........----- 1,594,305 1,409,309 184,995 
Reserve for renewals, replacements q 

and retirement of property - --- -- 12,632,940 12,125,979 506,961 
Reserve for unmatured calls & calls 

receivable on option warrants... 2,052,798 3,975,390 dec.1,922,593 
Other optional reserves__-....---- 2.895.392 3,355,016 dec.459 ,624 

eens TOE: betc deen esee ce 282,698,213 239,092,039 43,606,174 


a Includes common stock at Feb. 28 1927, $6,483. 


System Shows Increase in Sales in Various States.— 

Reflecting substantial increases in industrial demand that did not char- 
acterize the earlier part of the current year, the power output report of the 
Associated Gas & Electric System shows sales of energy aggregating 61,- 
376,255 kilowatt hours for the four weeks ended April 8 1927. This was an 
increase of 5,613,042 k.w.h. over the same period a year ago, or 10.1%, 
the figures being based upon the reports of the individual propertios irre- 
spective of their acquisition by Associated System. These individual prop- 
erties or groups showed gains ranging from 5.4% in the case of theHarlem 
Valley properties to as high as 46.4% for Plattsburgh. Tennsylvania prop- 
erties showed a gain of 9.7%, the New York State properties 11.1% and the 
Kentucky-Tennessee properties an increase of 18.1%. 

Divs. on $6 and $6.50 Div. Series Pref. Stock Payable in 
Cash or Class A Stock.— 

The directors recently declared the following quarterly dividends payable 

ne 1 to holders of record April 30 
— higae nd Series Pref. Stock « —$1.50 per share in cash or 4-100ths of a 
share of class A stock for each shares of pref. stock held. 

$6.50 Dividend Series Pref. Stock.—$1.62 '4 per share in cash or 4.33-100ths 
of a share of class A stock for each share of pref. stock held. 

This is equivalent to permitting holders of said preferred stocks to apply 
their cash dividend to the purchase of class A stock at the price of approxi- 
mately $37.50 per share as compared with the present market price of $40.50 
per share. The stock dividend is equivalent to over $6.48 per share per 
annum for the $6 dividend series and over $7 per share per annum for the 





$6.50 dividend series preferred stock.—V. 124, p. 2118, 1664. 

Berlin Electric Elevated & Underground Ry.— 

Speyer & Co. as fiscal agents, have purchased for cancellation through 
the sinking fund, $94,000 30-year Ist mtge. 644% bonds. This represents 
the first sinking fund installment.—V. 123, p. 2652. 


Boston Consolidated Gas Co.—Prod. (Cu. Ft. of Gas) .— 


Month of— March. February. January. 
eo ee ad Bele 838,743,000 784,883,000 892,186,000 
oe ee ee 850,453,000 805,175,000 876,123,000 


—V. 124, p. 2276, 504. 
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Brooklyn City RR. Co.—Grants Wage Increase.— 
See Brooklyn-Manhattan Transit Corp.—V. 124, p. 1065 


Brooklyn-Manhattan Transit Corp.—Bonds Sold by 


War Finance Corp.— 

Brown Brothers & Co., the Bankers Trust Co., J. & W. Seligman & Co. 
and Hayden, Stone & Co. have purchased $10,262,200 6% bonds, due 1968, 
from the Federal Reserve Bank, New York, acting for the War Finance 
Corp. The bonds acquired by the 4 eey represent the balance of 
$19,000,000 bonds acquired by the War Finance Corp. on the reorganization 
of the Brooklyn Kapid Transit Co. in 1923. The War Finance Corp. 
advanced $18,000,000 to the B. R. T. in 1918 and on the reorganization 
acquired the $19,000,000 of bonds together with 25,000 shares of no par $6 

referred stock in the B. M. T. The preferred stock is stil lheld by the 
ar Finance Corp. 

Earnings— 








——Month of March —9 saa ater. 3} 


1927. 1926. 1927. 926. 
Total oper. revenues__._. $4,018,810 $3,773,026 $34,732,912 $33,295,345 
Total oper. expenses._... 2,648,687 2,459,868 22,477,849 1,709,746 

















ee a 262,976 295.715 2,521,877 ~ 2.488.027 
Operating income___._ $1,107,147 $1,017,443 $9.733,186 $9,097,571 
Non-operating income. - 90,601 74.191 788,748 847 ,078 
Gross income_-----_-- $1,197,748 $1,091,635 $10,521,935 $9,944,649 
Total inc. deductions -- 648 ,266 643,729 5,835,346 5,848,398 
Net income-.-------- $549,482 $447,906 $4,686,588 $4,096,252 


Employees’ Wages Increased.— 

The corporation announces the granting of increases in wages of 5° to 
various groups of employees and a two-year extension of the period in which 
the present agreements are effective. This increase is effective Apri! 15, 
with regard to the motormen and conductors of the surface lines, ticket 
agents, conductors and trainmen, and porters on the rapid transit lines, 
shop, power-house, sub-station, line department, track division and building 
division employees. 

The Brooklyn City RR. Co. also announces wage increases of approxi- 
meee On’ effective April 15. The new agreement will be effective until 

OC 


Aug. 
These increases follow similar ones by the Interborough Rapid Transit 
Co. a short time ago.—V. 124, p. 759, 2118. 


Brooklyn Union Gas Co.— New Plant .— 

A contract has been awarded to the Koppers Construction Co. for the 
design and construction of a by-product coke and gas plant for the above 
company at Brooklyn. N. Y. This will be the second large plant of this 
character to be located in this district, the first being that of the Conscli- 
dated Gas Co. It will consist of 74 Becker Type combination coke and gas 
ovens and 9 Koppers gas producers, complete equipment for the recovery 
of by-products and a complete coal and coke handling system. This plant 
will have a daily capacity of 20,000,000 cubic feet of gas.—V. 124, p. 1352. 


Cairo (Ill.) Water Co.—New Control.— 
See Community Water Service Co. below.—V. 122, p. 1760. 


Cambridge Gas Light Co.—Offer to Stockholders .— 

Daniel Starch, President of New England Gas & Electric Association, 
in a letter to the stockholders of the above company says in part: 

+ It has been suggested that some of the stockholders may have felt reluc- 
ance in taking cash for the sale of their stock at $105 per share because of 
State and Federal income taxes payable on the profit derived from the sale. 
To meet this situation, arrangements have been made so that stockholders 
may, if they desire, instead of receiving cash receive securities upon which 
no taxable profit will be realized until the securities received in exchange are 
sold. 

To accomplish this, the New England Gas & Electric Association, a 
Massachusetts voluntary association, has been formed, and ‘vill, upon com- 
patte of the purchasse, own all of the deposited stock of the Cambridge 

as Light Co. and over 95% of the stock of the Cambridge Electric Light 
Co. The capitalization of the association will consist of common shares and 
preferred shares without par value, entitled to preferred cumulative divi- 
dends of $6 per share per annum and to a preference of $100 per share and 
accrued dividends in liquidation. 

The stockholders of Cambridge Gas Light Co. who wish to take advantage 
of the exchange offer may receive in lieu of cash $6 dividend series preferred 
stock on the basis of 1 and 1-20th preferred shares of New England Gas & 
Electric Association for each share of Cambridge Gas Light Co. Scrip will 
be delivered in lieu of fractional shares. 

This exchange offer is open to stockholders who have already deposited 
their shares as well as to stockholders who have not iz done so. 

This option does not in any wise supersede or modify the cash offer here- 
tofore made, which remains in full force and effect for those who may prefer 


it. 

A substantial mageeny of the stock of the Cambridge Gas Light Co. has 
opeady been deposited. The time for additional deposits expired on April 
20.—V. 124, p. 1977. 


Cambridge Electric Co.—Control.— 
See Cambridge Gas Light Co. below.—V. 124, p. 1818, 504. 


Central Illinois Public Service Co.— Stock.— 

The company has applied to the Illinois Commerce Commission for 
authority to issue 7, shares of oe stock and 2,733 shares of 
common stock.—V. 124, p. 1818, 1508. 


Central Power & Light Co.— Acquisition.— 
The company has bought the plant of the Citizens Utility Co. at Flatonia, 
Texas.—V. 124, p. 1977. 


Chicago & Interurban Traction Co.—To Be Aban- 
doned— Deposit of Bonds.— 


Abandonment of operation of the company (Kankakee line) has been 
announced by W. W. Crawford, receiver for the system. Service was to 
cease April 23. Authority to abandon operation was given by the Illinois 
Commerce Commission in an_order entered March 9, subsequently con- 
firmed by the circuit court of Cook County, April 12. High o ting costs 
and d revenue due to competition of the automobile and motor 
truck and the greatly improved suburban service of the Illinois Central 
due to electrification are given by the receiver as reasons for the failure of 
the company to meet operating costs. About 13C employees are affected. 

The holders of first mortgage bonds are notified by the protective Com- 
mittee that the time for the deposit of these ovonds with the protective 
Committee will expire on May 1 1927, and no further bonds will be accepted 
ph after that date. ore than 75% of the outstanding bonds have 
a y_been deposited with the Committee. Deposits may be made either 
a Trust & Savings Bank, Chicago, or at Security Trust Co., 

roit. 

The Committee consists of.R. Floyd Clinch, Joseph P. Griffin, John H. 
Gulick, Joseph E. Otis, and Matthew Slush, with Cyrus H. Adams, Jr., 
Sec. 72 West Adams St., Chicago.—V. 122, p. 3337. 


Cities Service Co.— Dividends—Earnings.— 

Regular dividends of 44 of 1% in cash on the preferred and preference 
stocks, \% of 1% in cash on the common stock and % of 1% in stock on 
the common stock have been declared, all payable June 1 to holders of record 


May 15. Similar amounts are payable on May 1 next. 


Earnings Statement for Month and 12 Months Ended March 31. 
— Month of March = * ate Me 2 1— 





Period— 1927. 1926. A 926. 
Gross earnings-----.---- $2,751,388 $2,165,642 $28,106,804 $20,458,541 
Expenses. ._...-...... 92,210 76.510 1,029,637 807,771 
Int. & disc. on debs._-_-_ 236,842 249,980 2,615,807 2 445,537 
Dividend pref. stock. --- 567,585 490,325 6,465,799 5,376,801 





Net to com. stk. & res. $1,854,751 $1,348,827 $17,995,561 $11,828,433 
Net earnings for the 12 months ended March 31 1927 is equivalent after 
pref. dividends to $4.55 a share on the average amount of common stock 


Sptmanding during the year, against $3.17 in the corresponding months 


The report of the company for the year ended Dec. 31 1926 will be 
er ‘‘Re 
—V. 124, p. 2277. 


rts and Documents” on subsequent pages of this issue. 
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Coast Valleys Gas & Electric Co.— Earnings .— 





Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings -----.---- $1,260,220 $1,057,925 $886 504 $792 496 
Op. exp., maint. & taxes 806,212 676,476 593,173 500,768 
6 Be te ees de aes 110,285 101 ,334 95 ,223 85,784 
Preferred dividends- --- 108,062 52,715 31.537 27,778 

IN it mii $235,660 $227 ,400 $166,571 $178,166 


x For retirement reserves, common dividends, amortization and surplus. 
—V. 124, p. 1218. 


Commonwealth Edison Co.—Earnings.— 


Period Ended March 31 1927— 3 Months. 12 Months. 
CEE Cn cori cnadesusewbbeceodmes $18,787,804 $67,478,775 


Net inc. after taxes, int. & prov. for retirements._. 4,300,627 12,825,259 
Shares of capita] stock outstanding (par $100)__-- 1,104,834 1,104,834 
Earnings per share on capita] stock______.._-.--- $3.89 $11.60 


—V. 124, p. 1508. 
Commonwealth Power Corp. (& Subs.) —Earnings.— 
927 1926 1925 


12 Months Ending March 31— 1 4 . " 
$50,205,325 $45,604,968 $39,689,941 


COURS GEREN. wr cnndentbeesesenee 
Oper. exps., incl. taxes & maintenance 26,959,280 25,381,572 21,984,307 


Fixed charges (see note) --..---..--.-- 12,232,054 11,402,344 10,245,977 
Dividend on preferred stock ___------ 2,205,204 2,198,988 2,115,606 
Provision for retirement reserve_.._. 3,401,542 3,141,097 2,994,109 





pO i es acai $5,407 ,245 
xEarnings per share on common $4.37 

x Earnings per share on the common stock for all years are figured on th 

resent bases of capitalization (1,235,958 shares common stock outstanding 
Sarch 31 1927). 

This statement is prepared on the basis of giving effect for the full period 
to the acquisition of the control of the Tennessee Electric Power Co. under 
plan which became effective in July 1925. 

Note.—Includes interest, amortization of debt discount and earnings 
accruing on stock of subsidiary companies not owned by Commonwealth 
Power Corp.—V. 124, p. 1818. 


Community Water Service Co.—Buys Illinois Property. 

The company has acquired the Cairo (Ill.) Water Co. The latter was 
incorporated in 1866, when it constructed the first water supply system 
in the city, and has continued in operation without interruption since that 
time. The Cairo company’s property includes a complete water supply 
system, embracing pumping station, purification plant, storage reservoir, 
distributing mains, equipment, land and buildings.—V. 124, p. 1358. 


Consolidated Water Supply Co.—Bonds Offered.— 
Marshall Field, Glore, Ward & Co., Green, Ellis & Anderson 
and J. H. Brooks & Co. are offering at 107 and int., to yield 
4.93%, $1,000,000 1st mtge. & coll. trust 5% gold bonds. 
Guaranteed by endorsement as to principal and interest by 
the Scranton Gas & Water Co. Of the above issue $809,000 
have been subscribed for by bondholders of the company, 


leaving $191,000 unsubscribed for. 

Dated May 1 1927; due May 11952. Denom. $1,000. Interest payable 
M. & N. without deduction for normal Federal income tax not to exceed 
2% per annum. Red., all or part, on any int. date on 30 days’ notice at 
105 if red. before May 1 1943, and tnerzafter at a premium of 4 % for each 
year or fraction thereof to maturity. Scranton-Lackawanna Trust Co., 
trustee. Free from Penna. 4-mills personal property tax. 

Company.—Incorp. in Penna. in 1899. Company, together with its sub- 
sidiaries, supplies water to 8 communities in the Lackawanna Valley, 
having an aggregate population of 45,000 (Census 1920). Subsidiary com- 
panies include the Fell Water Co., the Clinton Water Co., the Fallbrook 
& Newton Water Co., the Lackawanna Valley Water cepoly Co., the 
Mayfield Water Co., the Carbondale Water Co., the Vandling Water Co., 
the Uniondale Water Co., the Panther Creek Water Co., the Crystal Lake 
Water Co., the Jermyn & Rushbrook Water Co., the Reynshanhurst Water 
Co., the Oak Ridge Water Co. and she Rock Cliff Water Co. Company 
operates under perpetual franchises. All of the company’s capital stock 
is owned by the Scranton Gas & Water Co. 

Security.—Bonds will be secured in the opinion of counsel by a first closed 
mortgage on the entire physical properties, franchises and capital stock of 
subsidiary companies, now or hereafter owned. 

The physical properties of the company include reservoirs having an 
aggregate capacicy of 2,500,000,000 gallons and 113 miles of pipe lines, the 
tota: vaiue of which is conservatively appraised at over $3,00C, 00. 

Earnings.—For the year ended Dec. 31 1926 net earnings of the Consoli- 
dated company available for interest, but before deducting depreciation 
and Federal taxes, amounted to $163,147, or over 24 times present annual 
interest requirements of the total funded debt, inc:uding this issue. Such 
net earnings during the 4-year period ended on the above date averaged 
annually $151,826, or 2.21 times such interest present requirements. 

Purpose.—Bonds are to be issued for the purpose of refunding the com- 
pany’s $1,000,000 1st mtge. 5% gold bonds due May 1 1929. 

Guarantor Company.—Scranton Gas & Water Co., incorp. in Penna. in 
1854, supplies directly or through its wholly owned subsidiaries, gas and 
water to 17 separate communities, having a total population of 254, 
(Census 1920), and including, among others, Scranton, Dunmore, Dickson 
City, Carbondale, Olyphant, Blakely, Archbald, Jermyn and Forest City. 
On completion of the present finaning the total outstanding funded debt 
of the Scranton Gas & Water Co. and of all its subsidiaries, including the 
present issue of Consolidated Water Supply Oo. lst mtge. & coll. trust 5 
gold bonds, will amount to $2,925,000. here is outstanding $8,400, 
capital stock upon which regular dividends have oeen paid continuously 
since 1874, the present rate being 5%. 


Detroit Edison Co.—Quarterly Barnings— 


$3,480,967 $2,349,941 
panaiieas $2.82 $1.90 














3 Mos. End. Mar. 31— 1927. mn 1925. 1924. 
Gross revenue_____-__-_- $12,775,321 $12,002,182 $10,000,901 $9,656,900 
PS Sa 8,551,831 7,762,190 6,483 ,877 6,421,055 
Int. charges, &c.,deduc. 1,211,621 992.908 1,032,055 1,054,421 

Net income________- $3,011,869 $3,247,084 $2,484,968 $2,181,424 
—V. 124, p. 915. 

Dominion Power & Transmission Co., Ltd.—Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings --- - - - - - - $3,219,911 $3,120,509 $3,132,438 $3,361,335 
Oper. expenses & taxes__ 2,143,862 2,189,070 2,311,841 2,315,976 
Interest and bad debts-- 421,828 430,777 454 ,466 464,114 

Balance, surplus ---_--_ $654,221 $500,663 $366,131 $581,245 
Previous surplus--_----- 528,848 678,973 1,081,413 1,098,091 

Total s ND a te acai $1,183,069 $1,179,636 $1,447,544 $1,679,336 
Transf. to deprec. res’ve 332,159 354,058 352,812 320,831 
Preferred dividends. - -- 313,751 296,730 277.727 ’ 
Ordinary dividends_._... § ..---- ------ 138.082  # -.---- 
TO Gs (Cle 0UC CCS 18,254 

Profit and loss_..__-- $537,159 $528 ,848 $678,973 $1,081,413 
—V. 123, p. 2775. 

East Texas Public Service Co.—Acquired.— 

See Southwestern Gas & Electric Co. below.—V. 124, p. 505. 


Electric Public Service Co.—Notes Called.— 

The company has called for redemption May 1 next allof its outstanding 
3-year 6% gold notes, dated April 1 1926, at par and int., and all its out- 
standing 3-year 6% gold notes dated Aug. 1 1926, at 101 and int. These 
notes will be paid on and after the redemption date at the Guaranty Trust 
Co., 140 Broadway, N. Y. City. See also V. 124, p. 2278. 

Empire District Electric Co.—Bonds Offered.—Offering 
was made April 18 of an issue of $9,400,000 Ist mtge. & 
ref. 5% gold bonds by Halsey, Stuart & Co., Inc.; Arthur 
Perry & Co.; A. B. Leach & Co., Inc., and Henry L. Doherty 
& Co. The bonds are priced at 98% and int. to yield over 
5.10%. 
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Dated March 1 1927; due March f 1952. Int. payable M. & S. at 
office of Halsey, Stuart & Co., Inc., Chicago, and at agency of company 
in New York, without deduction for any Federal income tax not in excess 
of 2% per annum. Denom. $1,000, $500 and $100c*. Red. all or part 
on 60 days’ notice at 105 less 4 of 1% for each expired 12-month period 
from March 1 1932 and at the principal amount during the last year, plus 
int. in each case. Company agrees to reimburse resident holders of these 
bonds, upon proper request within 60 days after payment, for the Penna., 
Conn. and Calif. personal property taxes, not exceeding 4 mills on the 
principal per annum, and for the Mass. income tax on the interest not 
ex ng6% perannum. The issuance of these bonds has been authorized 
by the Public Service Commissions of Kansas and Missouri. Legal 
investment for savings banks in Massachusetts, Connecticut, New Hamp- 
ote. Vermont, Maine and New Jersey. Central Union Trust Co., New 

ork, ’ 

Data from Letter of Henry L. Doherty,. President of the Company. 

Company.—Incorporated in 1909. Supplies substantially the entire 
electric light and power requirements of an important agricultural, mineral 
and industrial territory including Joplin, Mo., and embracing portions 
of southwestern Missouri, southeastern Kansas, and northeastern Okla- 
homa. Electric light and power is supplied, directly or indirectly, to 
over 40 cities and communities in this territory having a population in 
excess of 190, In addition the company supplies electric current at 
wholesale to public utility companies serving adjacent territory. Power 
pants of the company have a total installed generating capacity of 82,250 

-w. A modern steam turbine generating station supplies te greater 

of the generating capacity, having installed approximately 62,500 k.w. 
he principal hydro-leectric generating station has an installed capacity 


of 11,250 k.w. and is the largest water-power development in the State 
of Missouri. 

Capitalization— Authorized. Outstanding. 
Preferred stock, 6% cumulative. -_-..........- $20,000,000 $6,604,800 
I 7,000,000 3,000,000 
Ist mtge. & ref. 5% gold bonds (this issue). __- a 9,400,000 
NS i OO (Closed) b1 .442,600 


a Issuance of additional bonds to be limited by terms of the trust in- 
denture. b Not including $1,161,000 Ist mtge. sinking fund 5p golde 
bonds of Ozark Power & Water Co. to be pledged under the trust indenture, 
nor $66,400 alive in the sinking fund. 

Purpose.—Proceeds will be used in part to retire $5,423,000 Ist mtze. 
5s (due 1949) on May 1 next at 105 and $305,000 Spring River Power Co. 
lst 5s on the same date at 105 and int.; to reimburse the company for 
capital expenditures heretofore made, and for other corporate purposes. 

Security.—These bonds will be secured by a direct first mortgage on 
fixed property heretofore owned and hereafter acquired by the company, 
subject, however, to prior liens, if any, on properties acquired hereafter. 
Through the pledge of over 43% of divisional bonds secured on certain 
property which is now being acquired, these bonds will share ratably in 
the first mortgage on this latter property. 


Consolidated Earnings of the Company (as to be Constituted)\—-12 Months 





Ended Dec. 32 1926. 
I, 4. oo oc BEd wR Reh on au owddew sebnnaece $4,091,739 
Operating expenses, maintenance and taxes______._____._._..- 1,862,033 
Net earnings before depreciation and Federal taxes____.___.- $2,229,707 
Annual interest on present bond debt________._.___.___- --L_e 542,130 


Improvement Fund.—A covenant in the trust indenture will obligate 
the company to set aside in a special fund annually, on March 1, beginning 
with March 1 1928, an amount equal to 1% of the principal amount of 
lst mtge. & ref. bonds outstanding, which amount may be used (1) for 
permanent improvements, additions or betterments to the properties 
(against which no bonds may be issued), or (2) for the purchase and re- 
tirement of any series of outstanding Ist mtge. & ref. bonds as provided 
in the trust indenture. All bonds so purchased or redeemed shall be 
cancelled. This provision shall not operate as a dulpication of equal 
sinking funds operating on bonds now or hereafter pledged under the 
trust indenture. 

Maintenance & Depreciation Fund.—Company will covenant in the 
trust indenture under which these bonds will be issued that no cash divi- 
dends will be paid on its common stock unless there has been expended or 
reserved annually (cumulative) for maintenance and (or) depreciation, 
beginning with March 1 1928, at least 12% of the gross electric operating 
revenue. This percentage will be subject to arbitration and adjustment 
at five-year intervals. 

Management.—All the common stock of the company, except directors’ 
qualifying shares, is owned by Cities Service Power & Light Co. The 
local management a under the supervision of Henry L. Doherty 
& Co.—V. 124, p. 1978. 


Engineers Public Service Co.—Annual Meeting.— 

On account of the annual meeting of the stockholders to be held on 
me | 16 1927, the common stock transfer nooks will be closed from April 26 
to May 16, both incl. The preferred stock transfer books will not be 
closed.—V. 124, p. 2120. 


Federal Water Service Corp.—Earnings.— 

Consolidated earnings statement of the corporation (including the earn- 
ings of properties under contract of purchase as of March 24 1927) for the 
year end Jan. 31 1927, shows gross revenues of $6,947,608. After 
operating expenses, maintenance and depreciation and taxes, other than 

ederal income tax, net income amounted to $3,271,174. Earnings after 
deducting amortization of debt discount, Federal income taxes and ee 
ferred stock divideds of the corporation, were equivalent to $5.94 per share 
on the class A stock.—V. 124. p. 2278. 


Fort Smith Light & Traction Co.— Earnings .— 
{Including the Mississippi Valley ee” A 





Calendar Years— 6. 1925. 
rn cn ccencneesnenneenckocnsoaw $1,409,951 $1,262,722 
Operating expenses, maintenance and taxes-_-_---- 1,042,499 919,396 

a ey eee ee ‘ $367 ,453 $343 327 
EE ae oa nathan sek manos eeu 346 322 335 ,660 





SE. cscenanpoe os Se ee ere mek a $21,130 $7 ,667 
Bt tr retirement reserves, dividends, amortization and surplus.—V. 124, 
Pp. a 


Ft. Wayne Van Wert & Lima Traction Co.— Earnings. 
Results for Year Ended Dec. 31 1926. 
Operating revenue, $450,903; operating expenses, $413,911; net 


i i tinh dnd aides kk abe me eb owes $36,994 
ER 6 otc catnddassesen we boeaaedsawiae > 258 
Tee $37 ,252 
Taxes, $10,872: interest, charges, $75,724: miscellaneous 
EE bce cekecenwasesedsosecdsnonsnceapsosenes 86,686 
ee Ne ee ee ee eee $49,434 


Fresno Interurban Ry.—Control & Lease by Atchison.— 
See Atchison Topeka & Santa Fe Ry. under “Railroads’’ above.— 
V. 122, p. 2493. 


General Public Service Corp.—Annual Meeting.— 

Stone & Webster announce that the annual meeting of the stockholders 
of the above corporation will be held onMay 161927. The transfer books 
will not close, but only convertible preferred and common stockholders of 
record April 22 1927, will be entitled to vote at the meeting.—V. 124, p. 783. 


Hartford (Conn.) Electric Light Co.—Righis.— 

The directors on April 12 voted to issue 20,000 shares of common stock 
and to offer same to stockholders at par ($100 per share). 

Each stockholder of record April 12 will be entitled to subscribe on or 
before June 15 for additional stock in the proportion of one share of new 
stock for each 6 shares of stock held. Subscriptions are payable in full at 
the U. 8. Security Trust Co., Hartford, Conn. 

The company has an authorized issue of $20,000,000 common stock of 
which there is outstanding at present $12,000,000 and reserved for con- 
version of notes due Feb. 1 1928, $4,000,000.—V. 124, p. 1066, 791. 


Indianapolis Street Ry.— To Acquire Bus Co.— 
The company has applied to the Indiana P. 8. Commission for authority 
to issue ,000 of 10-year 8% notes, the proceeds to be used to acauire 
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the stock of the Pogue's Motor Coach Co. of Indianapolis, Ind., which 
operates 47 buses. he street railway company also assumes $165,000 to 
$200,000 which the Peoples company owes on buses.—V. 124, p. 920. 


Interborough Rapid Transit Co.—Earnings.— 


Net Earnings of the Interborough System under the Plan. 
Monthof March —9 Mos. End. March— 











1927. 1926. 1927. 1926. 
Gross revenue $5,829,404 $5,512,614 $46,793,096 $45,980,808 


Expenditures for oper. & 

















maintain. property... 3,160,548 2,958,100 27,519,882 25,974,372 
$2,668,856 $2,554,514 $19,273,213 $20,006,434 
Taxes payable to city, 
State & U. S______ |. 300,398 287,711 2,612,019 2 442,472 
Available for charges. $2,368,458 $2,266,804 $16,661,194 $17,563,964 
Rentals payable to city 
for original subways_ - 222,100 221,300 1,990,395 1,991,041 
Rentals payable as int. 
on Manh. Ry. bonds_ 150,689 150,687 1,356,180 1,356,180 
Miscellaneous rentals ___ 23,735 26,941 212,653 226,169 
$1,971,936 $1,867,876 $13,101,967 $13,990,574 
Interest on Ist mtge. 5s_ 675,428 672,839 6,071,557 6,055,084 
Interest on 7% sec. notes 196,481 198.494 1,773,386 1,785,106 
Int. on 6% 10-yr. notes_ 45,689 45,094 410,197 391,402 
Int. on equip. tr. ctfs___ 15,525 2,213 171,350 226,784 
8S. F.onI.R.T. 1st m bds 201,464 224,202 1,771,446 1,781,147 
Other items___________ 8,87 9,540 $1,343 86,747 
28, 49 822, 664,303 
Dividend rentals: seeaiaated es a & 
% on Manhattan Ry. 
stock not assenting 
__to “plan of readj."’- 25,381 18,392 227,756 174,526 
5% on assenting Man- 
hattan Ry. stock__-_ 231,871 236,149 2,087,246 2,125,339 
Balance, surplus---._ $571,224 $439,952 $507,687 $1,364,439 
—V. 124, p. 1979. 
Kansas City Power & Light Co.—Bonds Sold.— 


Guaranty Co. of New York, Otis & Co.; Bonbright & Co., 
Inc., and Halsey, Stuart & Co., Inc., have sild at 96 and 
int., to yield over 434 %, $3,000,000 1st mtge. 30-year 444% 
gold bonds, series B. 

Dated Jan. 1 1927, due Jan. 1 1957, legal investment for savings banks 
in Mass., Maine, New Hampshire, Rhode Island and Vermont. Continental 
& Commercial Trust & Savings Banx, Chicago, corporate trustee. ° 
and int. (J. & J.) payable in New York or Chicago without deduction for 
normal Federal income tax up to 2%. Penn. 4 mill tax refundable. 
Denom. c* $1,000, $500, $100, and r* $1,000, $5,000, $10,000 and$25,000. 
Red. all or part at any time on 60 days’ notice on or before Jan. 1 1951 at 
104% % and int., thereafter on or before Jan. 1 1955 at 10214 % and int., 
and thereafter at 100% and int. 

Data from Letter of Joseph F. Porter, President of the Company. 

Company.—Does the entire central-station power and light business in 
Kansas City, Mo., and also sells electric current used in portions of 21 
surrounding counties. The rapid growth of the business is indicated by the 
increase in power generated and purchased from 94,864,382 k.w.h. in 1915 
to 372,924,975 k.w.h. in the 12 months ended Feb. 28 1927. The remark- 
able financial progress of the enterprise in recent years has been due in 
large part to the fact that the construction and operation of the Northeast 
power plant has enabled the company to discontinue its purc 
power and effect large economies in its power costs. This plant is one of 
the most modern and efficient steam electric generating stations of the 
country. Its present installed generating capacity is 130,250 k.w. 

Purpose.—Proceeds will be used to reimburse the company for the cost 
of a new generating unit and other permanent improvemente, additions 
and betterments heretofore made. 

Valuation.—The value of the property as fixed by the Missouri P. 8. 
Commission in 1918, plus improvements, additions and ents 
subsequently made, at actual cost, is approximately $45,636,000. Adding 
to this the value of the coal rights owned by the company and of property 
under construction, all amounting to over $1,441,000, the total property 
value is approximately $47,077,000, or $18,927,000 in excess of total 
funded debt. 

Earnings for Calendar Years. 


Oper. Exp. Net Earns. 
Gross Maint & fore 

Earnings. Prop. Taz. Deprec. 
0 $6,122,491 $3,894,480 $2,228,011 
RS Gls ks scien al 6,852,530 3,715,69 3, 840 
oo io ao eracdn eda mbde 7,949,411 4,266,144 3,683 ,267 
ee ttvesenconee See 4,361,440 4,571,663 
Se xa n'n cei cee etn 9,576,646 4,495,656 5,080,990 
1925- ébngiswawkad ae eu ee 4,533,059 5,744,465 

is shina cin te wien went eawen a 10,877,859 4,690,113 6,18 7 
PES ERPS eee te 11,018,875 4,782,775 6,236,100 


a 12 months ended Feb. 28. 

Net earnings before depreciation for the 12 months ended Feb. 28 1927 
amount to more than 44 times annual interest charges on total funded 
debt, including this issue; and after depreciation in accordance with mort- 
gage requirements, to more than 3.8 times such interest charges. The 
actual amount set aside for depreciation for this 12-month period was 
$1,457,073, which was substantially in excess of the amount required by 
the mortgage. 

Issuance.—Authorized by the Missouri Public Service Commission and 
the Kansas Public Service Commission. 

Listing.—Application will be made to list these series B bonds on the 
New York and Chicago Stock Exchanges. 


Capitalization— Authorized. Outstanding. 
lst mtge. bonds—Series A 5%_____------- ) * {$25,000,000 

Series B 444% (this issue)__.__-------- f | 3,000,000 
ot menor real estate mortgage _ - - - - - yo 150,000 

Japital stock (no par): 
peek. stock, series A $7______----- _|250,000 shs. 110.008 shs 
i yaa a A 

Participating preferred stock. ____------ 100,000 shs. None 

Cenueaa ay? 3 a ee a ee 350,000 shs. 320,000 shs. 

* Limited by the restrictions of the mortgage.—-V. 124, p. 1814, 1820. 


Lower Austria Hydro-Electric Power Co.—Receipts &c. 
Month of January— 1927. 1926 








Receipts from power-------.------------------ $75,063 $70,491 
Receipts from excess power.____---------------- 3,104 4,012 
So waeracae ann wa : $78,167 $74,504 

mae apa [NAAN a NOOB AA eR RRR *41,133 35,804 
I: ct cuewcds dees baweeebansenae $37 1034 $38,700 
Interest requirements----.....----------------- $16,250 $16,250 
OE nk Lu medeasse base gege esau wee 2.2 2.38 


* Increased expenditures are due to increased fuel cost (shortage of water 
during J)927).—V. 124, p. 1979. 


Louisville Gas & Electric Co. (of Del.) and Subs.— 





2] . ended Dec. 31: 1926. 1925. . 1923. 
Gross Garnings .-..-.. $8,654.575 $7,903,899 $7,258,637 $6,475,824 
Oper. exp., maint. & tax 4,284,265 3,811,868 3,705,158 3,255,432 
(NS a alana 1'363'647 1.308.701 1,161,107 "962.552 
Preferred dividends- -- - 869 ,205 1,016,409 1,138,080 993 ,087 

> tire. res've, 
Be le ee eemort., &¢ $2,237,458 $1,766,920 $1,254,292 $1,264,752 


—V. 123, p. 2391. 
Lake Shore Electric Ry., Cleveland.—New Control.— 
F. W. Coen, for many years V.-Pres. & Gen. Mgr. recently purchased a 
controlling interest in the company. The purchase, in which Philadelphia 
interests are said to be involved, was reported to represent an investment of 
about $800,000. 








~A 


— R428 


The purchase was computed at $50 for 6% first preferred stock. $20 for 
non-cumulative 5% second pre ferred and $12 for the common stock. The 
line serves Northwestern Ohio and has 225 miles of track.—V. 122, p. 3210. 


Manchester (N. H.) Street Ry.—Larnings.— 
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Calendar Years— 1926. 1925. 
ee . eweeuesesndaawens $553. 824 $567 ,690 
Operating expenses & taxes_.._.-.-------------- 464,904 473,594 
ee 8 sewsedbaesscensaneees 389 1,464 
ED vocicwncncbaccducneccceosessucaces 22,113 22.708 | 

I, 6 ditictincccbercnereenconsoosonesees $66,418 $69,924 


—V. 119, p. 2529. 


Manufacturers’ Water Co., Philadelphia.—Tenders. 

The Girard Trust Co., trustee, Philadelphia, Pa., will until April 25 
receive bids for the sale to it of 5% lst mtge. sinking fund gold bonds, 
due 1939, to an amount sufficient to exhaust $150,452 at a price not exceed- 
ing 101 and interest.—V. 118, p. 2188. 


Market Street Ry.— Results for 3 Mos. End. Mar. 31,'27. 





Ry. oper. revenues, $2,408,117; ry. oper. expenses, $1,862,118; 
met rev. ry. operations... 0... ce cccccccwcccccecssccesscoetl 545.998 
ee na bce ee nere dee beNbesneebnaba - 146 900 
Operating income... .- << neccccccccceccceccccescesesctens "$399 998 
Non-operating income... ...-... 2 ence eee wc cceccccccccccccn 10.527 
Tine... pc eewenbensesseuseabbenennnedenebe dona $410,525 
Sees CHG MAOOTED . 6 os coe cece cccébesessbneedébeeeeneszxve 219.827 
Net aoome before deducting Federal income tax_.........__- $190, 698 


—V.124,p 
cat eee Lighting Companies.—Voting Trust.— 


This company, a holding company owning the stocks of a number of 
small lighting companies, mostly in the western part of the State, is inviting 
stockholders to deposit their stock in a voting trust. The minimum sale 
price fixed for the common is $275 a share for the 6% preferred, $135 a 
share and for the 8% preferred stock $155 a share. 

Secretary George F. Howland in a circular to the shareholders says: 
“The recent market activity in the shares of the Massachusetts Lighting 
Companies has led many of the larger shareholders to consider it advisable 
to adopt a plan for the protection of their interests to the fullest extent. 
This plan will be open te al! shareholders, both preferred and common,who 
desire to take advantage of its benefits. To carry out this plan a trust 
agreement is being prepared which will probably authorize the trustees to 
sell the deposited shares as a whole for not less than $275 per share for the 
common, $135 per share for the 6% preferred and $155 per share for the 
8% preferred. 

“Considering the growth of the Massachusetts Lighting Companies 
during the past few years these prices appear to be reasonable but they may 
be modified in the final agreement. The trustees under the trust acree- 
ment will include all of the present trustees of the Massachusetts Lichting 
Com anies. 

he trustees recommend that you do not dispose of your present hold- 
ings."’"—V. 124, p. 2280. 
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Mohawk Hudson Power Corp.—Dividends.— 

The regular quarterly dividend of $1.75 per share on the preferred stock 
has been declared payable May 2 to holders of record April 20. 

A dividend of $1.75 per share on the 2d preferred stock has also been 
declared payable June 1 to holders of record May 20.—V. 124, p. 1360. 


Montana-Dakota Power Co.—Rates Reduced.— 

Towns in eastern Montana served by this company were on April 2 
granted reduced electric rates by the Montana P. 8. Commission. The 
changes establish a l6c. lighting rate per kilowatt hour for the first 50 
hours in Bainville, Brockton, Culbertson, Medicine Lake, Homestead 
McCabe, Reserve, Savage, Fairview and Wibaux and 14c. in Sidney, 
Plentywood, Wolf Point, and Poplar. 

The initial power rate is fixed at 8c. per kilowatt hour for the first 
hours and the cooking rate at 4c. an hour flat.—V. 122, p. 2799 


Montpelier & Barre Light & Power elias, — 

The tieinen have been notified of the proposed liquidation and disso- 
lution of the company, following the recent sale of the company's sroperties 
to the People’s Light ’& Power C orp. (V. 124, p. 236). he BA price is 
now distributable to the shareholders, upon surrender of their stock certifi- 
cates, as follows For each share of 7% prior pre ference stock, $110 plus 
accrued dividends to April 15 1927: for each share of 6% preferred siock, 
$100 plus accrued dividends to April 15 1927: the remaining net assets to 
gO to the common stockholders, who will receive $160 a share.—V. 124, p 
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Mountain States Power Co.— Earnings.— 
12 Mos. 





End. Dec. 31— 1926. 1925. 1924. 1923 
Gross earnings... - $3,137,169 2,6 76. 518 $2,178,177 $2,049,278 
Op. exps., maint. & taxes 1, Hy 16,240 1,718,949 1,467 ,281 1,413,942 
Se ee 651,737 540,431 350,124 253 ,283 
Preferred dividends- --—- 219,914 157,578 151,599 166,365 
Balance for retire. res. 
com. divs., amort. ke $309 277 259,560 $209,173 $215,688 


Comparalive Statement of Earnings ao all Presertas now in System for 
‘ull Periods). 





12 Months Ended Dec. 31— 1926. 192 ' 
i $3,302, 972 $3,251,569 
ae before provision for retirement reserve---.--- 1,236,213 1,185 ‘662 


» ane, D- 


Narragansett Electric Lighting Co.—Minority With- 
draw Opposition.— 


Minority stockholders, who have been resisting acquisition of the company 
by the interests merging the corporation and the United Electric Railways 
have definitely dropped the fight. 

The end of the fight was revealed April 1, when the House corporations 
Committee reported out House bill 696, Substitute B, provigas g for che 
changing of the name of the United Electric Power Co. to the Narragansett 
Electric Co., and also, it was contended by the minority interests, authoriz- 
ing completion of the merger started by the act passed last year incorporat- 
ing the United Electric Power Co.—V. 124, p. 647. 


Nevada-California Electric Corp.—Farnings.— 


1220. 





























(Vou. 134. 


Siew Sestead Power iain re Bile 





John Johnston of Pawtucket, R. I., and Walter J. Callender, J. J. 
Bodell, Louis C. Gerry, Edward B. Aldrich and Lu? C. Bradley, all of 
Frovigenes. R. I., have been added to the board oi lirectors.— 124, 
p. 647, 37: 

New York Rys. Corp.—L£arnings.— 

9 Months Ended March 31— 1927. 1926. 
CREE PG ciadintenseuebdiitdndoaksdnbmen $5,319,441 $5 1637 233 
RE SARE, etc <5 aN a ae ee 928 644 4 A67 
Surplus i 201,538 193 1 28s 

124, p. 2280. 

New York State Railways.—E£arnings.— 

3 Months Ended March 31— 1927 1926. 
a a a 2.788.416 $3. te: 002 
Operating expenses & taxes____________________- 2.113.568 111,359 
TS 2 Se er ae aes '372.9 52 ‘381 ‘61 13 
ee... SEM, a Pee 7,880 ‘880 

Balance for Ghee. depreciation & surplus------- $294,016 $291,151 


—V. 124, p. 12 
New York re Co.—Changes in Operating Organ’n. 


President J. 8. MeCulloh, April 19, announced further changes in the 


| operating organization of the company for the purpose of better co-ordina- 





tion of their swiftly expanding service. 

On May 1 a new officer, Vice-President in charge of operation, will be 
added to the general executive staff, to whom the general managers of each 
of the operating areas will report. 

Effective June 1, the territory which is now served in 3 divisional areas— 
New Jersey, down-State and up-State New York—will be still further 
divided by the separation of Brooklyn and Queens boroughs and Suffolk 
and Nassau counties from the present down-State area, to form a new 
area, Long Island. 

In commenting on the contemplated changes, Mr. McCulloh said that 
the increased public demand for service in recent years has brought more 
and more complex administrative problems while the details of manage- 
ment had grown to such proportions that the only solution was to divide 
the territory and place each particular area in charge of a general manager 
with full responsibility for operation in the area. 

The establishment of the Long Island area under the direct supervision 
of a general manager follows the plan which was adopted in June 1925 when 
the present three operating areas were established. The necessity for this 
further division of territory rises out of the astounding growth which has 
taken place in Long Island in the past few years. At the present time 
there are 591,110 telephones in this territory as _compared to 246,234 on 
Jan. 1 1 920- —an increase of 344,876, of which 297,949 have been added in 
Brooklyn and Queens. 


James L. Kilpatrick will become the new Vice-President in charge of 
operation on May 1. In charge of the new Long Island area as General 
Manager will be J. J. Robinson ,at present the General Plant Manager, 


down-State, for the New York Telephone Co.—V. 124, p. 1980, 1820. 


North American Water Works Corp.— New Director.— 


L. E. Detweiler, financial Vice-President, has been elected a director.— 
—vV. 133. p. 2655. 


Northern States Power Co. (Del. 


{Includins new properties for periods ope mee only a 
Qs 











Calendar Years— 26. 1925. 
SENSE LP IN POE ea eR $28,270,716 $21,744,869 
Operating expenses, maintenance and taxes. _---- 14,145,424 11,150,593 

Te ee $14, 125 292 $1 10, 594.275 
ECR ae ee Re. 6,200 ,268 595,498 
NS OS A eee a ene 3,777 487 3308853 

Bal. avail. for ret. res ,com. d'vs. and surplus_- $4,147,537 $2,599,924 


Comparative Earns. (Incl. all Properties now in System for Full Periods). 
12 Months Ended Dec. 31— 1926. 1925. 
ENE SELLE! ETE OR ENS $28 270, 716 $26,386,687 
ne before provision for retirement reserve.-_---- 14,125,292 12,397,596 
» 324, p. 16k} 


Otter Tail Power Co. of Del.— Annual mew — 


Calendar Years— 
Gross earnings 




















Op EE RG LEIA ELL AE EL AS "703. ‘941 26 4BD 
ES SALLE LEAL ALLIED EGAN St LAN IRIE 87.196 55,333 
Tanes Teentee FOOMO . ... sn cinsemeccan ceaenee 125,575 95,596 
Casualty insurance reserve and bad debts_____--- 11,855 10,274 
Retirement reserve (depreciation) ..........----- 227 .760 205,417 

I a a a a $484 ,782 $410,650 
EPR Re ile ier MRR eee 11,720 23,831 

Nt aa pe dla niin $ 496, 502 $434,481 
Pnterest Om Tee GOS... nccscnescccucuscesane $186,811 $193,013 
Amortization of debt discount and expensé------ 10,247 11,546 
oe SES FR SEE a a ee 28 953 567 
Interest charged to construction.............--- Cia 208 #8 asnuce 

DR. . 1 none Cum ideih da alaeail sa oee $292,883 $228 355 
ee ES SETS OE a eae 194,805 112,289 

i at a cae a a eae ed rk $487,688 $340,644 
I a i inde ha 182,621 138,140 
Miscellaneous adjustments to surplus_.._--.---- 90,355 7,699 

Parner SONNE GE TOG. Bi. icdccaccksseduace $214,712 $194,805 


—V. 122, p. 1456. 


Ohio Edison Co.—Bonds Offered.—Bonbright & Co., Ine. 
and Hodenpyl Hardy Securities Corp. are offering $2,000,000 
Ist & ref. mtge. gold bonds, 5% series, due 1957, at 98 
and int., to yield about 5.13%. 


Dated April 1 1927; due Apri! 1 1957. Principal and int. (A. & O.) 
payable at office or agency of the comp: any in N. Y. City. Red. all or 
part on any int. date, upon at least 30 days’ prior notice, at 105 and incl. 
April 1 1937 and thereafter at a premium of 14 of 1% for each year or 
fraction thereof of unexpired life; in each case with accrued int. Denom. c* 


2 . $1,000 and $500, and r* $1,000 and $5.000. Company will agree to pay 
Calendar Years— 1926. 1925 1924. 1923 nteresat witho . > ede c 
Gross operating earnings $5,043,295 $4,874.442 $4,498,840 $3,993,587 | —- rag Egg 3 Ss bon og dh ge nd. Joan. persenal 
seaeues & generalexp- 1,925,157 = 2,019,896 2, 252,223 1,830,855 | property or exemption tax not exceeding 4-10°% of principal in any year 
Lax@s — --——--______..- 328,996 359,905 230,065 193,646 | and Mass. income tax not exceeding 6°% per annum, refundable. Bankers 
Uncollectible accounts __ 9,938 10,662 6,367 10,834 | Trust Co., New York, Trustee 
Tot. non-op. earns.(net) Cr.213, 726 Cr.54,107 Cr.53,.732 Cr.170, 153 | Issuance.—Authorized by the Ohio P. U. Commission. 
Total income________ $2,992,9: 129 $2,538,086 $2,063,917 $2 128 13 5 | Data from Letter of Pres. B. C. Cobb, Springfield, O., April 16. 
Interest, deprec., &c_-_ 2.392.460 2.171.261 1,725,988 As 614,2 6 | Company.—Incorp. in Ohio in May 1923, and was subsequently con- 
——— — — | solidated with the Springfield Light, Heat & Power Co., which had success- 
Avail. surplus for year $600,469 $366,825 $337,929 $51 t, 175 ) | fully conducted an electric light and power and heating business in Spring- 
Total surplus Jan. 1 plus field, O., for many yeaes. It now owns and operates a compre hensive 
appr. during curr. year | system for the generation, transmission and distribution of electric light 
for bond redemptions. 2,727,023 2,832,967 2,933,327 4,721,290 | and power in that city and 33 communities surrounding it. Electricity 
pe ef Se ee | reer co Ze | is also supplie dona wholesale basis to 3 other ommunities, and steam-heat 
“ = - | is furnished in the main business section of Springfield. Population of 
sere $3,327,492 $3,199,793 $3,173,715 $5,235,469 | territory served estimated at 102,000.45 § 
eee 656,554 653,468 651,051 512,936 | The property includes a generating station with a total installed 
Add’l deprec. prior years ee 9) cee 0 Cee Se | capacity of 32.700 h.p., located in the ciry of Springfield, which with 
wears. cqwoounte@mp 1,370,602 jii.ccc-. jjj.§ seusae . sdncen the new Mad River r generating station now being constructed near Spring- 
De SOON MM, . ee 06060 t(ti‘t wc 001,116 | field, with an initial installed capacity of 26,000 h.p., will bring the ' total 
Adj. of losses of H. Pr. installed capacity of the system to 58.700 h.p. It is expected that > 
De Mee eLietivcwes aeaincun Sent. © ~ seanee — > dimcde new station will be ready for operation soon after Aug. 1 1927. Th 
station is planned to have an ultimate capacity of 104,000 h.p. and will 
fate al Sur Dee. 31 $1,170,300 $2,484,639 $2,522,663 $2,721,416 | be connected with the generating station in Springfield by a high tension 


New England Gas & Electric Association.—Organized. 
See Cambridge Gas Light Co. above. 


| 


transmission line, thus largely adding to the 
generated for use at any part of the system. 


av ailability 
Electricity 


of all current 
is furnished 


through 1,398 miles of transmission and distribution lines to 73,010 
customers. 
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Capitalization Outstanding as of March 31 1927 (Giving Effect to Present | 
Financing). 


EO RO Pam 52.500 shs. 
Preferred stock (paying 6% cumulative dividends) ______.__-_- 42,900 | 
Preferred stock (paying 6.6% cumulative dividends)___.___-_- «1,514,400 
Preferred stock (paying 7% cumulative dividends) -_-______-_- 387 ,500 
lst mtge. 5% bonds of Springfield Lt., Ht. & Pow. Co. due 1929 377 ,000 


Gen. & ref. 5% bonds of Springfield Lt., Ht. & Pr. Co. ,due 1933 
lst & ref. mtge. gold bonds 5% series due 1957 (this issue) _____ j 

x Includes $14,000 6% preferred stock and $115,100 6.6% preferred 
stock subscribed but not paid ap. 

Purpose.—Proceeds will reimburse the company for e nditures pre- 
viously made, including expenditures in connection with the construction 
of a new steam generating station, and will provide funds for the completion 
of the initial unit of 26,000 h.p. and for other corporate purposes. 

Security.—A direct first mortgage on the new 26, h.p. Mad River 
generating station now being constructed, and on all other physical property 
of the company outside the city of Springfield, with the exception of the 
transmission line from Springfield to Urbana and certain minor suburban 
lines, and by a direct mortgage on the remainder of the company’s property. 
subject to $1,684,000 divisional bonds. The value of the property on which 

is mortgage is a first lien is estimated to be in excess of 150% of this issue. 

Earnings for the 12 Months Ended March 31. 


1,307 ,000 
2,000,000 





1926. 1927. 
SETI API A EL A PLE $1,637,530 $1,844,638 
Operating expenses, maint. and taxes.--.-.-.----- 958 ,487 1,084,539 
SI ELLE LE LE LL EN $679,043 $760,099 


Ann. int. charges on $3,684,000 5% 184,200 


Balance for retirment reserve, dividends, &c $575,899 
Net earnings, as shown above, for the 12 months ended March 31 1927, 
were over 4 times the annual interest requirements on all the mortgage 
bonds presently to be outstanding, including this issue. 
Management.—Company is owned by the Commonwealth Power Corp., 
which also controls important public utility properties operating in Indiana, 
Illinois, Michigan and Tennessee.—V. 124, p. 648. 


Pacific Electric Ry Annual Report .— 


mtge. bonds (incl.this issue) 











Calendar Years— 1926. 25. 24. 1923. 
Gross earnings -_-__.----- $19,111,164 $19,514,324 $20,729,483 $21,641,554 
aVvet (after taxes)._.__-- 1,563,16 356,581 3,714,351 .463 ,752 
Other income___....--- Cr.381,788 Cr.539,356 Cr.292,163 Cr.216,292 
Ims., S60ts, GC......--<<- 3,040,982 2,938,375 4,598,699 4,349,129 





Balance, deficit____-- "$1,096,033 
—V. 122, p. 2330, 3341. 
Pacific Telephone & Telegraph Co.—Earnings.— 
Quar. Ended March 31— 927. 1926. 
$2,697,273 $2,006,000 


$42,438 $592,185 sur.$330,915 


Net income after taxes and int 
—V. 124, p. 2121. 


Peninsular Telephone Co.—Earnings.— 

The company reports gross revenue of $2,287 ,855 for the 12 months ended 
Dec. 31 1926. Net earnings were $961,520, and the balance carried over 
to surplus $167,988. ‘Total assets of the company are $13,035,708. The 
volume of toll business handled by the company during 1926 showed an 
increase of 42% over 1925. There was a net increase in the number of 
stations served of approximately 8,000.—V. 123, p. 277 


Penn Central Light & Power Co.—New Plant.— 

A contract has been awarded to the Western Gas Construction Co. to 
construct a complete water plant, at Lewistown, Pa., for the Penn Central 
company The plant will consist of two 6-inch water gas sets, equipped 
with Western by-pass connections. It will have a daily production capacity 
of 800,000, a total holder capacity of 375,000, and a boiler capacity of 300 
h.p. There will be duplicate units throughout the plant.—V. 124, p. 648. 


Pennsylvania Power & Light Co.—Earnings, &c.— 
Calendar Years : 1926. 1925. 
Gress earnings from operation 20,626,489 $18,230,964 
Operating expenses and taxes 11,952,297 11,061,229 





I ra ie ie ca aie nied. Cri 692,621 Cr1,039,535 
OS es er er eee 2,904,339 2,360,317 
Other interest and deductions-__........------- 179,243 182,661 
Cumulative preferred dividends_._......-..---- 2,592,600 2,300,039 
eee 1,800,000 1,800,000 

reall a nn hig eo elena wieiaaes as es 2,890,631 $1,566,253 


—V. 123. p. 1361. 


Peoples Gas Light & Coke Co. (& Subs.) .— Earnings.— 

Period Ended March 31 1927— -3 Months— —-12 Months- 
Cees GIT COVORUG.. . .... coesdccecosassocs $10,093,030 $39,335,523 
Net income after taxes, int., &c_.............-..- $1,218,636 $5,102,989 
Shares of capital stock outstanding (par $100)-_-- 463,171 463,171 
Earnings per share on capital stock $2.85 $11.02 
—V. 124, p. 1213, 1220. 


Peoples Light & Power Corp.—/Preferred Stock Offered.— 
G. L. Ohrstrom & Co., Inc., are offering $93.50 per share, 
to yield 6.96%, 19,000 shares 36.50 cumulative pref. stock 
(no par value). 

Dividends payable Q.-F. Entitled to cumulative divs. at the rate of 
$6.50 per share per annum. Preferred equally with aJl other outstanding 
shares of pref. stock, both as to assets and divs., over the class A common 
stock and class B common stock. RKed., all or part, on any div. date upon 
at least 30 days’ notice at $105 and divs. Upon any dissolution or liqui- 
dation entitled to $100 per share and divs. before any distribution may be 
made to the holders of the class A common stock and class B common stock. 
Holders are entitled to vote equally with holders of all other outstanding 
shares of pref. stock and with the holders of the class A common stock and 
class B common stock, share and share alike, if at any time dividends shall 
be in arrears and unpaid on the pref. stock for 6 quarterly periods and so 
long as any arrears shall continue. Corporation agrees to refund certain 
Penna., Calif. and Conn. taxes not to exceed 4 mills and Mass. income tax 
not to exceed 6‘, to resident holders upon timely and proper application. 
Free from present normal Federal income.tax. Transfer agent, Central 
Union Trust_Co. of New York: registrar, Seaboard National Bank, N. Y. 
Data from Letter of E. C. Deal, Vice-President of the Corporation. 

Corporation.—Through its constituent properties, supplies public utility 
service in territories with an aggregate population estimated to be in excess 
of 385,000. The sale of electricity is the main source of revenue and the 
electric properties are, for the greater part, hydro-electric systems. The 
properties include the following: 

Vermont.—The Vermont hydro-electric system supplies utility service to 
a territory with a population of approximately 100,000. Electric light and 
power are supplied to Montpelier, Barre, Waterbury and to numerous com- 
munities adjacent to these cities and a number of communities adjacent to 
Burlington. ‘The owned properties include valuable undeveloped water 
power sites. Thesystem includes the street railway system serving Burling- 
ton which has a long record of profitable operation, being strategically 
located and having short hauls. The properties of the corporation consti- 
tute one of the largest and most important of the public utilities in the 
State of Vermont. 

Wisconsin, Minnesota and Iowa.—The Wisconsin electric properties are 
located approximately 65 miles from Minneapolis. This system serves 44 
communities, 37 of which are interconnected, with electric light and power 
by 8 modern hydro-electric plants. The district constitutes one of the 
important farming and dairying sections of the State. In addition to its 
own hydro-electric generating piants, the Wisconsin system has a valuable 
4nterchange power contract with the Northern States Power Company. 
The properties include valuable undeveloped hydro-electric sites, also cer- 
tain water supply and gas systems. The Minnesota properties supply 
2 communities with electric light and power, one at wholesale and one at 
retail, and 2 communities with gas at retail. 

Tezas and Kansas.—Austin is supplied with artificial gas. Gas is dis- 
tributed in Lawrence, K 


an. 

Ohio and Pennsylvania.—Water is supplied for domestic and industrial 
purposes to Circleville and Washington Court House, O. Artificial gas is 
supplied Banger and Roseto in Pennsylvania. 

Arizona and California.—The Arizona gas and electric properties supply 
«he city of Globe, Ariz., with gas and elcetricity and 5 adjacent communities 





with electric service. Water is supplied to Bisbee and 2 other communities 
at retail, and to Naco and Warren at wholesale. The California properties 


supply electric light and power to communities in the heart of the redwood 
| m 


er district. 

Washington, Oregon and Idaho.—The Washington and Oregon electric 
properties serve 30 communities. The territory served, the major portion 
of which is located near the mouth of the Columbia River, is growing rapidly 
and with the interconnection of certain power lines the earnings should 
greatly increase. The Idaho properties supply electric light and power to 
10 communities with electricity generated in 3 modern hydro-electric plants* 


Capitalization— Authorized, Outstanding. 
Ist lien 544 % gold bonds, series of 1941.-------- a $12,100,000 
6% conv. gold debentures, series of 1962-._..---- a 5,000, 
Cumulative pref. stock (no par)—§$7 series- - - - - b300,000 shs. {19.008 shs, 

PT eet Me eee gee eee 19,000 sha, 
Class A common stock (no par) TR See ¢300,000 shs. 45.320 shs. 
Class B common stock (no par)__....-.--------- 300,000 shs. 45,000 shs, 


a Limited by restrictions of trust indentures providing for the issue there- 
of. b Upon completion of legal proceedings to change present outstandin 
pref. stock from $100 par to no par and issue for cash of 2,000 additiona 
shares. c 191,636 shares rserved for the conversion of 6% convertible 
gold debentures and outstanding stock purchase warrants. 

Earnings.—The consolidated earnings of the present properties, after 
giving effect to certain adjustments of executive salaries and management 
fees in force prior to consolidation of the properties and other non-recurring 
expenses, and to engineers’ estimate of increased earnings dus to recent 
improvements now installed and betterments of energy generating conditions 
now operative, are reported as follows: 

Year Ended Feb. 28 1927. 


A i a $3,550,630 
Operating expenses, maintenance and depreciation, as provided 


for in the trust indenture,and all taxes___.._.....----------- 2,150,216 
Annual interest requirements of $12,100,000 Ist lien bonds----- 665,500 
MINI be aso ae Se acd he aed ee ee ee) ee ee $734.914 
Annual int. requirements of $5,000,000 convertible debentures_. 300,000 
Ee ee Ce Re ee aE EE ee SEPT a $434,914 
Preferred stock dividend requirements, including this issue-- - -- .500 


Management.—Peoples Light & Power Corp. is affiliated with Federal 
Water Service Corp. through stock ownership.—V. 124, p. 2281. 





Philadelphia Rapid Transit Co.—Earnings.— 

Quarters Ended March 31— 1927. 1926. 1925. 
Operating revenue--_-_........------ $14,489,839 $12,907,925 $12,427,025 
Operation and taxes._............. 10,986,996 9,624,! ° 908 
Non-operating income (credit) __-_ ~~~ 209,845 130,052 : 
Paym’'ts to city sk.fd.& Frankf'd Elev 240,050 201,04 162,030 
Fixed chges., divs. & management fee 3,457,134 3,204,849 3,088,290 

Surplus. «<2. a alanine eres aoa $15,504 $7,545 $252,276 

Passenger Statistics— 

Total passenger revenue____..._---- $14,291,933 $12,728,393 $12,266,023 
Total passengers carried___.._-_---- 236,573,778 234,736,757 227,502,1F6 
Average rate per passenger_...._---- 5.39c. 5.42c. 5.39C. 
—V. 124, p. 1661. 


Public Service Co. of New Hampshire (& Subs.).— 
Results for 12 Months Ended Dec. 31 1926. 


Gross earnings, $3,592,780; operating expenses & taxes, 
te TOE Ee UNEenceccosseseneeensenteeeeevinese $1,662,030 
EE Gs on GaSb CECD KORE RERORROe SC aKEOR EE 913 
PP OOINO ss 06.6 bbs sesbenddewenesceesseresoundsunanacece 234,548 
Balance, sur lus ib coca add ORS Ri tne 6 he eee $1,002,569 


. 124, p. 237. 


Public Service Corp. of New Jersey.— Stock Sold.— 

The final figures for the recent offering of 30,000 shares, par value 
$3,000,000 of 6% cumul. pref. stock, made by the corporation to the 
customers of its operating companies, show that 12,208 subscriptions were 
received for 61,506 shares of a par value of $6,150,600, or more than 
double the number of shares offered.—V. 124, p. 2121, 2281. 


Public Service Electric Power Co.—Pref. Stk. Called.— 

All of the outstanding 7% cumul. pref. stock has been called for redemp- 
tion May 1 next at 115 and divs. at the office of the company, 80 Park 
Place, Newark, N. J.—V. 124, p. 1512, 1362. 


Rio Grand Valley Gas Co.—Voting Trust.— 


The Chatham Phenix National Bank & Trust Co. has been appointed 
agent under the voting trust agreement covering the common stock of the 
above company.—V. 124, p. 2282, 1822. 


San Diego Consolidated Gas & Electric Co.—Report.— 








12 Mos. End. Dec.31— __1926. 1925. 924. 1923. 
Gross earnings - - - - _ $5,753,392 $5,381,701 $4,710,808 $3,802,599 
Oper.exp., maint. & tax. 3,150.931 3,120,934 2,784,961 —2/299.361 
ES RPE EEE 658,930 633,537 565.365 445,826 
Preferred dividends---- 440,475 440,475 422,336 334.741 

Bal. for retirem’t res., 

Com.divs.,amort.& sur. $1,503,056 $1,186,755 $938,146 $722,672 


—V. 124 


Scranton Gas & Water Co.—Guaranty, &¢.— 
See Consolidated Water Supply Co. above.—V. 115, p. 2804. 


Southern California Edison Co.— Definitive Bonds Ready. 

Harris, Forbes & Co. announce that the definitive ref. mtge. gold bonds, 
series of 5s, due July 1 1951, of the above company are now ready at their 
office to be exchanged for outstanding interim certificates. (For offering 
see V. 124, p. 375.)—V. 124, p. 2282, 2110. 


Southern Colorado Power Co.—Report.— 


» p. 1221. 








12 Mos. End. Dec. 31— 1926. 1925. 1924. 1923. 
Gross earnings ......-.< $2,420,650 $2,338,641 $2.199,771 $1,958,958 
Oper. exps., maint.& tax 1,350,868 1,347,651 1,296,543 1,193,752 
=e eee 414,258 x423 358 610,779 597,929 
Divs. on pref. stock- .-- 258,513 207 ,208 169,478 155,744 

Bal. for retire. res., 2d 

pref. & com. stock x F 
divs. & surplus_-- $397,011 $360,424 $122,972 $11,533 


a] 
x Eliminating int. on funded debt retired by com. stock.—V. 124, p. 1221. 


Southwestern Bell Telephone Co.—Larnings.—___ 
Calendar Years— 5 1926. oe 925. 
Telephone operating revenues------------------ $58,863,170 $49,854,941 








Telephone operating expenses- --.--------------- 37 006,031 31,907,250 
Net telephone operating revenues---.--------. $21,857,139 $17,947,691 
Uncollect ible operating revenues. ......-.-------- 455 363 426 1290 
Taxes assignable to operaticns.--..------------ 5,785,567 4,724,375 
Operating income- --.------------------------ $15,616,209 $12,797 ,026 


Net non-operating income--.--.----------------- 1,866,974 2,187,318 














Total gross income. .-.....-.---------------- $17,483,183 $14,984,344 
Funded debt interest, &c........---cccccce-s-- 8 « ==o-- 2 ,987 ,364 
Amortization of debt discount & expense.------- 168 1933 === === 
Rents & Miscellaneous deductions-------------- 1,027 ,707 978 ,852 

ee ee $13,245,764 $11,018,128 
Preferred and common dividend ---------------- 8,424,918 7,524,607 
Miscellaneous appropriations of income---------- 700,000 ~=1,020,000 

Balance for corporate surplus---------------- $4,120,846 $2,473,521 
Deductions from surplus......---.------------  ------ 815, 

iit MOE. «. ccnksabsstorevekeenananne $4,120,846 $1,667,800 
—V. 124, p. 793. 


Southwestern Gas & Electric Co.—Preferred Stock Sold. 
—Hill, Joiner & Co., Inc., Utility Securities Co., Old Colony 
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Corp., A. B. Leach & Co., Inc., and Emery, Peck & Rock- | 


tive preferred stock (par $100). 


Listed on the Chicago Stock Exchange. 
dividends over the common stock. Fully paid and non-assessable. 


Preferred as to both assets and 


ayable Q.-J. Registrar, First Trust & Savings Bank, Chicago. 
er agent, Central Trust Co. of Illinois, Chicago. 
present normal Federal income tax. 
Data from Letter of James C. Kennedy, President of the Company. 
Company.—Incorp. in 1912 in Delaware. Will, upon completion of pres- 
ent financing, own and operate public utility properties supplying one or 
more classes of service to 79 communities including the cities of Shreve- 


Trans- 
Dividends exempt from 


rt, La.; Beaumont and Marshall, Texas; Texarkana, Tex.-Ark.; Biloxi, | 


julfport and Pass Christian, Miss. Electric light and power will be sup- 
li to Shreveport, Texarkana, Marshall and 64 adjacent communities. 
Natural gas will be supplied at Beaumont, Shreveport, Texarkana and 23 
additional cities and towns and manufactured gas at Biloxi, Gulfport, Pass 
Christian and intermediate territory. The total pulation to be served 
is estimated to exceed 275,000 and the company will have connected to its 
system 38,776 gas and 34,349 electric meters, besides furnishing street rail- 
way service in Texarkana and ice in 24 cities and towns. Company is 
now in process of acquiring all of the propersses of East Texas Public Service 
Co., a subsidiary of the American Public Service Co. 
Company operates in a territory that is showing a substantial and steady 
wth—the electrical energy sold having increased more than 100% dur- 
g the last five peas. Electric light and power for Shreveport, Texarkana, 
Marshall and adjacent communities to be served is generated at power sta- 
tion having installed capacity of 51,483 k.w. The largest central electric 
power station of the company (30,000 k.w ) located at Shreveport was only 
recently placed in service, and is of the most modern and efficient type of 
construction, with facilities for enlargement as requirements dictate. The 
high voltage transmission lines will total 600 miles, and the gas manufac- 
turing plants at Beaumont and Biloxi have capacity of 3,000,000 cu. ft. 
per day. 
Earnings of Company (As It Will Be Constituted) for Calendar Year 1926. 
Gross earnings, including other income--------.------------- $5,863,951 


Operating expenses, including maintenance and taxes-------- 3,471,048 
N66 GRPMINGS.. 2c cc ccccccccdccsserecesosesepuscoescoccase $2,392,903 
Annual interest requirement on funded debt to be outstanding 
upon completion of present financing-----.....-..-------- 875,000 
Balance a pltenbio to depreciation, amort. & dividends- -- ~~ - $1,517,903 
Annual! dividend requirement on 75,884 shares of preferred 
Sn SD Oh GUI bk one nbhendensseseitaneeee new $538 ,732 
The balance of above earnings for the 12 months 1 


pome ended Dec. 3 
1926, applicable to depreciation, amortization and dividends, was equiv- 
alent to more than 2% times the annual dividend requirement on all pre- 
ferred stocks to be presently outstanding. 


Capitalization Outstanding with Public (After This Financing). 


7% cumulative preferred stock (par $100)_--......--.------ $6 ,834 ,000 
8% cumulative preferred stock (par $100)-...-...----------- 754,400 
ns Cole Cl? Mn. oa soskinnegsabehheterbeneeeseneen 5,970,000 


First mtge. 5% gold bonds—Series A, due Jan. 1 1957-.------ 
First mtge, 5% gold bonds—Series B, due May 1 1957---.----- f : 
Purpose.—The proceeds from the sale of the preferred stock now offered 
will be used for the acquisition of properties, for additions, extensions and 
improvements and for other corporate purposes.—V. 124, p. 2122. 


Spring Valley Water Co.—Report.— 





Calendar Years— 1926 1925. 1924. 1923. 
DE, Kc nwinencccus $6,458,573 $6,170,237 $5,903,955 $5,738,638 
Operating expenses - -__-- 1,556,176 1,434,620 1,443,689 1,178,379 
Hetch Hetchy acqueduct 

I ids ts aide ap to as Ger 179,555 24.600 i....-.- ee 
a  weiie 993,761 930,063 855,118 903 ,323 
Interest, on bonds. . - _- 1,100,000 1,100, 1,100,000 1,050,491 
Interest on 6% notes -- aamnae , “a ae 14,381 
Interest on loans_- $1,188 215,831 161,114 134,312 
Int. charged to construc - Cr.2,974 Cr .73 ,385 Cr .40,548 Cr .24,210 
Deprec. & obsolescence 300,000 300,000 300,000 300,000 
Amortization _ __ _- z 188,376 188,376 162,276 162,276 
Uncoll. bills & accts. rec- 9,896 9,328 §,762 5,060 
Miscellaneous - - - - - - - - - 9,667 9,174 9,347 7,195 
EES eee 1,680,000 1,680,000 1,680,000 1,470,000 

Balance, surplus - $362,927 $351,630 $227,197 $537 ,432 


—V. 123, p. 1763. 


Standard Power & Light Corp.—FEarnings.— 
Results for 12 Months Ended Dec. 31 1926. 
Gross revenue_ eS 


i $3 969,845 
Genera! expenses & taxes_-___-_ 


36,960 


Net revenue- $3 932,885 


Interest charges - Cie te kaa Okeke eae $70,298 
Se a et a ne ee ee ee 
eee ae eras 1,019,861 
Dividends on participating preferred stock_-__.___..._..---- 1,279,557 
IE EN NS os a oie gerne oleraih aremore ees $763,168 
EE RL SECRETS PESO IE EN IA PH TN a 159,564 
I I ase Sh tis ew be a cad i $922,732 


—V. 124, p. 1668. 


Tennessee Electric Power Co.—Bonds, &c., Approved.— 

The Tennessee RR. & P. U. Commission has authorized the company 
to issue $2,000,000 of Ist & ref. mtge. 5% gold bonds at not less than 
94, the proceeds to be used in reimbursing the treasury for expenditures 
made and to be made in 1927, also authorized the issuance of $45,500 of 
the same series of bonds to take care of certain Ist mtge. bonds of the 
Chattanooga Rys. and the issuance of 25,000 shares of common stock, 
to sell at not less than 80, to reimburse the treasury for refunding of de- 
benture bonas and other corporate purposes. See also V. 124, p. 2122. 


United Gas Improvement Co.—Annual Report.— 

President Arthur W. Thompson says in substance: 

General.—The 45th annual report, for the year 1926, indicates a year of 
prosperity for the company, which was enjoyed to a large extent by nearly 
= of - controlled companies and those in which company has capital 
nvested. 

Stock Dividend.—The surplus as of Dec. 31 1925 having reached a total 
of $40,437,945, it was unanimously recommended by the directors to pay 
to stockholders in the form of a stock dividend a portion of the accumu- 
lated surplus of the company. After a careful analysis the ability of the 
company to continue to pay 8% dividends, including that on the increased 
stock, seemed assured. Stockholders on Sept. 23 increased the capital- 
stock from 1,639,941 shares (par $50) to 2,036,528 shares (par $50). Direct 
tors were authorized to declare a stock dividend of 25% and to issue for that 
purpose 407,306 shares, amounting at par to $20,365,275. 

Philadelphia Gas Works Agreement.—The agreement between the city of 
Philadelphia and the company for the operation of the Philadelphia Gas 
Works, which was under negotiation at that time, has been concluded in a 
most amicable and satisfactory manner, to become effective Jan. 1 1928. 
Briefly, this contract, terminable by either party at the expiration of 10-year 
periods, a Ne for the management of the municipal gas works of the 
city of Philadelphia by the company. This contract will assure gas of the 
highest heating value to the city of Philadelphia for domestic and manu- 
facturing purposes at the lowest poses cost under the prevailing conditions. 

Investments and Holdings in Public Utility Companies.—In line with the 

licy of the directors the holdings of company were increased in the fol- 
owing companies as indicated: 

(1) Mohawk Hudson Power Corp.—In August 1926 company exchanged 
its holdings of common stock of Syracuse Lighting Co., Inc., for pref. stock, 
2d pref. stock and common stock of the Mohawk Hudson Power Corp. 
on a satisfactory basis. 

At the same time the preferred and common stocks of the Seneca River 
Power Co. and the common stock of the Mexico Electric Co. were exchanged 
for preferred, 2d preferred and common stocks of the Mohawk Hudson 


Power Corp. United Gas Improvement Co. also subscribed to 29,135 


99 £ 4 | Shé f ( de a, ’ 
wood Co. have sold at 9714 flat 22,500 shares 7% eumulae- | shares of common stock (no par,, and now holds a total of 429,776 shares 


or 27.45% of the common stock of the Mohawk Hudson Power Corp. 


| and 17.9% of the pref. stock which has the same voting power as the common 


Red. | 
at any time, al] or part, at 107 and divs., on 30 days’ notice. Dividends | 





Northeastern Power Corp.—Company subscribed during the year to 25,000 
shares of common stock (no par) of Northeastern Power Corp. 

New England Power Assettation.— Suberrtoties was made by company 
for 10,000 shares. common stock (no par), of the New England Power Assn., 
with extensive operations in Massachusetts and a number of other New 
England States. 

Public Service Corp. of New Jersey.—The holdings of company in the Pub- 
lic Service Corp. were increased during the year by the pons of 38,692 
shares of its common stock (no par), which were later exchanged for 116,076 
shares on a 3 for 1 basis. 

In accordance with the offer of the Public Service Corp. of N. J. and 
Public Service Electric & Gas Co., to holders of stock in certain companies 
leased by the Public Service Electric & Gas Co., to take over such holdings 
on the option of one of three plans, United Gas Improvement Co. elected 
to accept the offer of the Public Service Corp. to exchange its holdings for 
common stock of the parent company. By this transaction the holdings 
of United Gas Improvement Co. in the Public Service Corp. of N. J. com- 
mon stock is increased oy 446,404 shares. 

The total shares of common stock now held by your company is 1,295,704 
or approximately 31% of that to be outstanding. 

Scutheastern Power & Light Co.—There was further activity in exchange 
of various issues of other companies. Your company exchanged its hold- 
ings in the Charleston (S. C.) Consolidated Ry., Gas & Electric Co., 
Charleston (S. C.) Consolidated Ry. & Lighting Co., Georgia Ry. & Power 
Co. and Georgia Ry. & Electric Co. for the debentures and preferred and 
common stocks of the Southeastern Power & Light Co. on a very satisfac- 
tory basis. In this new company your company now owns 150,642 com- 
mon shares, or 7% of total outstanding. 

Properties Disposed of. —Following the policy of the directors, the hold- 
ings in the following companies were sold as indicated: 

New Gas Light Co. of Janesville, Wis.—The holdings in this company were 
sold on a favorable basis to the Wisconsin Public Service Co., which com- 
pany operates the electric properties in that section. 

Burlington Gas Light Co. (Iowa).—Controlling interest in this company 
was sold at a satisfactory price to the Iowa Southern Utilities Co., operating 
the electric and street railway properties in Burlington. 

Consolidations and Mergers of Compances.—In accordance with the policy 
of the directors to group various properties, consolidating them so far as 
ane oye into one operating company, several important mergers are now 
under way. 

The properties of the Counties Gas & Electric Co. and Philadelphia Sub- 
urban Gas & Electric Co. and 16 smaller companies will be under one oper- 
ating organization and provide gas and electric service principally in Bucks, 
Montgomery, Chester and Delaware Counties, eastern Pennsylvania. 
This consolidation will result in many economies and benefit the patrons 
and stockholders. Electric generating stations are to be interconnected. 
Gas distribution will be co-ordinated throughout this territory. Commer- 
cial and operating offices will be consolidated in communities served by 
more than one company. 

The Iowa Public Service Co. has been organized to eoqire as of May 1 
1927 the properties of the Central Iowa Power & Light Co. and the Iowa 
Light, Heat & Power Co., serving electric light and power in 200 communi- 
ties in western and northern central Iowa. This consolidation will afford 
many opptu nities for economy in operation and more effective manage- 
ment, with simplification in financial structure and advantages in devel- 
opment with more satisfactory results to the public and stockholders. 














Income Account for Calendar Years. 

Earnings— 1926. 1925. 1924. 1923. 
Regular sources_______- $10,320,578 $9,955,285 $9,326,510 $8,483,135 
Profit from sale of securs. 742,232 37 ,467 35,933 18,288 

Total income_______- $11,062,811 $9,992,751 $9,562,443 $8,501,423 
Taxes, salaries, &c__-__- 1,964,803 1,476,620 1,310,707 1,247,346 

Profit for year before 

deduction for loss of 
Phila. Gas Works_- 9,098,007 $8,516,131 $8,251,736 $7,254,077 
Oper. of Phila Gas Wks_prof244,606 10ss414,455 1loss154,480 loss820,121 
Preferred dividends__._. _______-_ 23* 417 427 ,236 427 ,2: 
Common dividends. - __- x6,516,888 5,250,665 4,272,204 3,661,788 
Balance, surplus-_--__- $2,825,726 $2,619,594 $3 816 $2,344,931. 


397, $2, 
x In addition the company paid a stock dividend of $20,365,275, or 25%. 


Balance Sheet December 31. 








1926. 1925. 1926. 1925. 
Assets— $ $ Liabtlittes— z 3 

Stks., bds., &c., Common stock.101,784,700 81,461,100 
inv. at cost_. 89,899,783 86,768,991 Scrip ctfs., frac- 

Inv. in Phil.lease tional shares-_ Gites sssesase 
excl. wkg. cap. 23,095,942 21,923,467 Sinking fund re- 

Work. cap., Phil. 5,992,159 6,026,601 See 23,150,100 20,857,400 

Real estate ___ _- 35,342 68,713 Accrued rents.. 1,690,302 1,629,141 
Cash_... -. 7,787,169 8,094,365 Taxes accrued, 

Accts. & billsree 1,803,793 2,849,523 but not due... 575,000 190,000 

Coupons & guar. Sundry accounts 1,602,459 1,560,914 

div. accrued -_ - 628,099 590,713 | Sundry creditors 696,065 1,086,497 
Storeroom mat’l 46,354 43,232 Uninvested ac- 

Sink. fund secur. 23,150,100 20,857,400 cretions_----- 45 8 
Undivided prof- 

arn baieeiees 22,898,396 40,437,945 

re 152,438,741 147,223,005; Total....... 152,438,741 147,223,005 


—V. 124, p. 1823. 


United Public Utilities Co.— Notes Offered.—Hambleton 
& Co. and Thompson, Ross & Co. are offering at 9914 and 
int., yielding over 5.90%, $1,850,000 2-year 514% gold 
notes (closed issue). 


Dated April 1 1927, due April 1 1929. Int. payable A. & O. Denom. 
$1,000 and $500 c*. Red. as a whole, or in part by lot, on the first day 
of any month, on 30 days’ noti e at 101 and int. Prin. and int. payable 
in Chi ago at the offi e of Centra! Trust Co. of L:iinois, trustee, or, at 
the option of the holders of the notes, in New York at the office of Chase 
National Bank, New York. Interest payable without deduction for 
normal Federal income tax not to exceed 2% per annum. Company will 
agree torefund Conn., Penn. and Calif personal property taxes not exceeding 
4 mills per annum each, Maryland securities tax not exceeding 4% mills 
per annum, District of Columbia, Mich. and Kentucky personal property 
taxes not exceeding 5 mills per annum each, and Mass. income tax not 
exceeding 6°% per annum on the interest. 

Company.—Will acquire, through stock ownership, control of operating 
subsidiaries furnishing public utility service to a centralized gore of 43 
communities in the territory lying between Dayton, O., and Winchester, 
Ind., and to a group of 42 communities in North and South Dakota, and 
furnishing ice service to 9 communities in Louisiana, including New Orleans. 
Electric light and power is supplied to 15,389 customers in 71 communities 
and gas to 9,021 consumers in 19 communities. The combined population 
of the territory supplied with electric light and power and gas service alone 
is estimated to be in excess of 125,00$. The properties of the operating 
subsidiaries include electric power stations having a combined generating 
capacity of 13,695 h.p.; ice plants having daily ice-making capacity of 635 
tons; gas plants of 165,000 cu. ft. daily capacity, supplemented by natural 
gas; 559 miles of electric transmission lines and 165 miles of gas distribution 
mains. 

Earnings.—Net earnings available for note interest were 4.71 times the 
annual interest requirement on this issue of notes for the 12 months ended 
Dec. 31 1926. Of such net earnings approximately 70% was derived from 
the electric light and power and gas business. ae 

Purpose.—These $1,850,000 notes together with $5,550,000 Ist lien"6% 
gold bonds, series A, and 175,000 shares of common stock, will be issued 
in exchange for the bonds, notes and capital stocks of the operating sub- 
sidiaries&c. Seealso V. 124, p. 2283 


United Railways Co. (St. Louis).—Ordered Sold.—™ 

This company, which has been in receivership since April 1919, has been 
ordered sold by Federal Judge Faris. The date of the sale has not beep 
definitely set, but the court appointed former Congressman William L. 
Igoe, to conduct the sale.—V. 124, p. 1222. 
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Utica (N. Y.) Gas & Electric 








Co.— Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Gross sales (gas & elec.)_ $4,697,799 $4,257,779 $4,218,392 ,045 ,906 
Other income---------- 32,152 53 ,067 73,596 22,956 
Gross earnings- ------ $4,729,951 $4,310,846 $4,291,988 $4,068,862 
Oper. exp., incl. taxes, 
retire. and otherdeduc 2,754,611 2,555,080 2,637,245 2,660,367 
Int. & inccme deduc'ns-_ 624,713 673 ,142 677 ,020 600 ,359 
Net inc. avail. for div. 
ae $1,350,627 $1,082,623 $977 ,722 $808 ,137 


and 
—V. 123, p. 3186. 


Utility Shares Corp.—Common Dividend of 30 Cents.— 
The directors have declared the regular questerty dividend of 30 cents 
Re share on the partic. pref. stock, payable June 1 to holders of record 
ay 13, and a dividend of 30 cents per share on the common stock, payable 
May 2 to holders of record April 25. On Dec. 15 1926 an initial dividend 
7a conte per share was paid on the common stock (V. 123, p. 2392).— 
° » p. 650. 


West Penn Electric Co.—Earnings.— 
12 Months ended Feb. 28— 


1927. 1926. 
|” RES rs $34,989,899 $31,864,342 
Net income after all charges, incl. reserves for 








renewals and replacements----....------------ 4,800,247 3,686,888 
First preferred dividend requirement - ---~.-.------ 1,548,729 1,548,729 
Class A dividend requirement-.-.......--.------- 14,806 14,806 

I Et a. a nciniiaihelindipaiilaialain $2,836,712 $1,723,353 
—VvV. 124, p. 2283. 

Western States Gas & Electric Co.—Report.— 

12 Mos. End. Dec.31— 1926. 1925. 1924, 1923. 
Gross earnings -- -_-_---- $3,407,593 $3,240,056 $3,246,113 $2,984,671 
Oper. exp., maint. & tax 1,603,02: 1,689,071 1,789,407 1,931,932 
ar 981,422 1,006,071 930,555 554.960 
Preferred dividends- --- 459,320 364,169 278,438 232,902 

Bal. for ret. res., com. 

divs.,amort.& sur. $363,828 $280,746 $247,714 $264,876 


—V. 124, p. 1222. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On April 18 Federal and Arbuckle companies each 
advanced price 5 pts. to 5.95c. . Ib. On April 20 Federal advanced price 
5 pts. to 6c. per Ib. On April 21 the following companies advanced prices 
as indicated: Arbuckle, 5 pts. to 6c.; Federal, 15 pts. to 6@6.15c.; Lowry, 
National and Revere, 10 pts. to 6.10c., and American and McCahan, 
10 pts. to 6.20c. per Ib. 
merican Smelting & Refining Co. Reduces Lead Price.—-Cuts price 10 
pts. to 7.15c. on April 19 and 15 pts. to 7c. on April 21. ‘‘Times”’ April 21, 


p. 45. 

Building Trades Employers’ Association Announce Lockout Will Go into 
Effect April 27 if Striking Plumbers Do Not Reach Settlement.—They are 
demanding $14 per day and 44-hour week in place of $12 per day schedule, 
while employers declare industry cannot stand such increase. Between 
100,000 and 115,000 men now on construction jobs might be thrown out 
of work if the 7,800 plumbers and helpers (3,000 of whom have obey 
struck) do not reach agreement with employers before the 27th. New Yor 
“Times” April 21, p. 10. , 

Matters Covered in ‘‘Chronicle’ April 16.—(a) Organized labor and the 
law; the Bedford Cut Stone Co. case, p. 2191. (b) U. 8. Supreme Court 
holds in violation of anti-trust laws action of stone cutters in refusing to 
handle non-union products; Judge Brandeis dissents, p. 2201. (c) Rubber 
pool may have big supply; reported syndicate has 15,000 tons of crude 
stores here and some 10,000 in London, p. 2210. (d) Rug auction of 
Alexander Smith & Sons breaks all previous records, p. 2210. (e) Rug and 
carpet prices for fall of 1927; reductions made by Alexander Smith & Sons 
Co., p. 2211. (f) Tubize Artificial Silk Co. advances super yarn prices 
10c. per lb.; conditions in artificial silk market, R- 2211. (g) E. . Bw. 
Simmons renominated for Presidency of New York Stock Exchange, 
p. 2226. (h) Discontinuance by N. Y. Stock Exchange of statements re 
garding call loan market, p- 2226. (i) ‘‘Bearer shares” defined in bill ap- 
proved by Governor Smith of New York, p. 2226. 


Abraham & Straus, Inc.— Buys Warehouse Site.— 

The corporation has purchased a plot of 70,000 sq. ft. for improvement 
with amcdern warehouse to serve the increasing needs of the company’s 
business, it was recently announced. The property involved is the block 
front on Second Avenue, between 43rd and 44th Sts. Brooklyn, N. Y., 
which was formerly owned by Irving T. Bush. The plot measures 200 by 
350 ft. and will be improved by the buyers with an &-story warehouse. 
Construction of the first unit, occupying about 50,000 sq. ft. of the plot, 
will be started in June. Its completion will give Abraham & Straus, Inc., 
300,000 sq. ft. of space for the storage of furniture and general bulk mer- 
chandise.—V. 124, p. 2284. 


Air Reduction Co., Inc.—Acquisitions. 

The ccmpany announces that it has acquired all the assets of the Inter- 
state Oxygen Co., a West Virginia corporation, with oxygen manufacturing 
plants at Wheeling, W. Va., and both Steubenville and Portsmouth, Ohio, 
and all the assets of Compressed Gas Co., also a West Virginia corporation, 
having an acetylene manufacturing plant at Huntington, W. Va.—V 
Pp. 1352, 1069; V. 123, p. 2522. 


Allied International Investing Corp.—Registrar.— 


The New York Trust Co. has been appointed registrar for 60,000 shares 
of participating preference stock.—V. 124, p. 2284. 


American Brake Shoe & Foundry Co.— Recapitalized.— 
The stockholders on April 22 approved the plan of recapitalization as out- 
lined in the ‘‘Chronicle’’ of March 26 1927, page 1824.—V. 124, p 2284.. 


American Brown Boveri Electric Corp.—New Contracts: 

The recent placing by the Navy Department of contracts for six 10,000- 
ton cruisers will do much toward keeping three of the big shipbuilding yards 
of the country active for the next three years. These yards are the Camden 
plant of the above corporation, the Newport News Shipbuilding Corp. and 
the Fore River Yards of the Bethlehem Steel Corp. Outside of the Navy 
Yards, these three shipbuilding plants are the only ones in the country 
thoroughly equipped for this sort of work. It is stated that for the Amer- 
ican Brown Boveri Electric Corp. it means about $22,000,000 of work: 
that is, the contract for one cruiser from the Government and the transfer 
to American Brown Boveri of the William yy 4 & Sons contract for an- 
other cruiser, together with the machinery for the cruiser building at the 
Brooklyn Navy Yard. Work on the Cramp cruiser can be started at once, 
and will, together with present shipbuilding contracts already under way, 
round out the activities of the American Brown Boveri shipbuilding plant 
and allow this department of the corporation's business to carry its own 
overhead and create its own earnings independent of the activities in other 
departments. These ships are to be electrically driven both as to main 
driving power and all auxiliaries. 


Launches Four More Patrol Boats.— 


Four more patrol boats for the U. 8S. Coast Guard Service were launched 
on April 18 at the corporation's shipbuilding plant at Camden, N. J 


On April 25 two more of these “rum chasers’’ will be put overboard. 
There will then remain only two boats still to be launched of the original | 


33 contracted for by the Government at a total cost exceeding $2,000,000 — 
V. 124, p. 2123. 


American Chicle Co.—Quarterly Earnings.— 

Quarter Ended March 31— 1927. 1926. 1925. 
Net profit after int.,depr. & Fed.tax. x$330,435 $293 ,900 $256 ,367 | 

x Equivalent after preferred dividends to $1.42 on the common stock, | 
against $1.22 in the corresponding quarter of 1926.—V. 124, p. 925. 


American Factors, Ltd.—To Retire Bonds.— 

The company has called for redemption as of May 15 $685,500 Ist mtge. 
7% bonds, series ‘‘A’’, due 1956 at 102% and int. After redemption of | 
this lot there will be only $514,500 outstanding of the original issue of 
$3 ,000,000.—V. 123, p. 2143. 





American International Corp.—New Directors.— 

At the annual meeting held April 5 action was taken to reduce the 
number o1 directors to 16 from 17 and the former practice of slecting a 
portion of the beard each year for terms of four years was discontinued and 

ectors were elected for one year. 

The following new directors were elected: Halstead Freeman, Chairman 
of the board and President of Chase Securities Corp.; F. W. Scott of Scott 
& Stringfellow of Richmond, Va., and Frank Altschul of Lazard Freres. 
Other directors were reelected.—V. 124, p. 2284. 


American Piano Co.—To Split-Up Common Shares and 
Increase Preferred Stock.— 


The stockholders will vote April 25 on changing the authorized common 
stock from 53,000 shares, per $100 (43,404 outst. Dec. 31 1926) to 300,000 
shares of no par value, each present share to be exchanged for 5 new shares. 

The stockholders will also vote on increasing the authorized preferred 
stock, from $6,000,000 (all outstanding) to $10,000,000. 


President George G. Foster, April 9, says in substance: 

The directors are reluctant to increase bank loans, and believe it is the 
part of wisdom to issue securities (stock) for this purpose, when and as need- 
ed, rather than to resort to temporary borro > 

It is desired that additional preferred and common stock be available to 
be offered for subscription to employees. 

The division of each share of common stock into five shares should in- 
crease the marketability of noth preferred and common stocks, and result 
in a wider distribution. It is believed tnat the resulting increase in the 
number of its stockholders will make the company more widely known and 
will react favorably upon the sale of its products. The jy ye ves 
rights of the preferred and commo. stocks will be preserved by giving eac' 


share of preferred stock five votes and each share of the common stock 
one vote.—V. 124, p. 2285 


American Pneumatic Service Co.—Earnings.— 





Quarter Ended March 31— 1927. 1926. 
Income from Lampson Co_____.....----------- $91,505 100.285 
ee INE ¢ 4d sa Sedec veedessaoddcsuads 31,670 194 

ND, 5. ci dobaGienuhSncsddasdbiden na $123,175 $121,134 
ign 5,106 10,607 
a ak i i a 27 ,968 27,968 





Net income before Fed. taxes._......._.....-_ ,102 $82,660. 


$90,10: 
Net income for the first quarter of 1927 was equivalent after first preferred 
dividends to 51 cents a share on 125,487 shares of second 


preferred stock, 
oeate70 45 cents a share in the corresponding quarter of 1926.—V. 124, 


American Radiator Co.—New Treasurer.— 
Donald M. Forgan has been elected Treasurer, succeeding Chas. K 
Foster, who will continue as Executive Vice-President.—V. 124, p. 1826. 


American Rediscount Corporation.—Registrar.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 


reo 250,000 shares of 2d pref. stocx, no par value. See also V. 
, Dp. " 


American Rolling Mill Co.— Works to Resume.— 
The Norton Iron Works, recently purchased by the above company, will 


be paced in operation soon after two years of inactivity. The blast furnace 
will be blown in by the end of April. In addition to pig iron, the plant makes 
wire products.—V. 124, p. 1670. 


American Safety Razor Co.—Director Resig ns.— 


See Durant Motors, Inc., in the ‘Chronicle’ of April 9, e 2126. 
—V-_ 124, p. 1826, 1363. ” _ 


Anglo-American Oil Co., Ltd.—Ordinary Meeting.— 

The company has called an ordinary general meeting for May 18, to be 
held at its registered office at London, for the purpose of receiving annual 
reports, declaring a dividend and electing directors. For the convenience 
of holders of voting bearer share warrants of the company resident in the 
United States, the directors have provided that such holders may attend 
the meeting in person or by proxy, and vote by depositing their voting bearer 
share warrants with the Guaranty Trust Co. of New York on or before 
May 3.—V. 124, p. 1070. 


Arcady Apartment Hotel (Co.), Los Angeles, Calif.— 

S. W. Straus & Co., Inc., announce that permanent Ist mtge. fee 644% 
serial coupon gold bonds are ready to be exchanged for outstanding interim 
receipts. See offering in V. 124, p. 510. 


Armour Grain Co.— Sale of Maple Flakes Mills.— 


The company is reported to have sold the Maple Flakes Mills. Inc. 
the Ralston Purina Co. of St. Louis.—V_ 124, p. 1827 


Associated Simmons Hardware Cos.— Annual Report.— 
Statement of Common Participation Shares (Trusteeship & Controlled Cos.) 
Calendar Years— 1926. 1925. 1924. : 
Book value of com.partic 
shares outstanding - - - 
Apprec. arising from ap- 
ot mag of real estate & 
»idgs. at Springfield, 
Mass., acquired during 





to 


o- 


"$2,048,369 $1,220,879 b$5,316,313 $5,604,050 








Oe in dcetee Seteeieed?  «denee d42,771 
Proceeds sale of 70,000 

Pt PE Mie ccecen. senace ee) —«§s_i<aésésé hhc)» ewe 

eee $2,040,369 $1,920,879 $5,316,313 $5,646,821 


Profit from oper. together 
with sundry adjs: 


Assoc. Simmons Hard.| x686,305 820,882 {loss2925456 147,752 
Cos.Grant Leath.Cp.j \ 292,792 120,559 


Excess of par value over 
cost of pref. shrs ret'd 


97,312 
- $2,831,986 


$2,741,761 $2,092,066 


$5,674,012 
Deductions: 
Bal. of w’h’se develop- 


ment exps.writ. off- patelogrs eer 404,330 
Res. for possible loss on 
sale of Grant Leather 
Corp. properties - — - 300,000 294,006 
Int. on gold notes_ 592,057 605,102 jacwae 
Amort. of disc. on gold 
eee 79,135 £8,290 eee 
Divs. paid during on ¥ as 
SE POONER ineee  sebwas i s06nee 178,850 357.700 
Book value of 1,000,000 
common partic. shs. 
at Dec. 31 1926___- $1,860,794 $2,048,369 $1,220,879 $5,316,313 
a At Dec. 31 1925. b At Dec. 31 1923. ec At Dec. 31 1922. d After 
deducting $215,660 for unamortized discount on 7% gold notes written 
off at July 2 1923, date of redemption. x After taxes, depreciation and 


interest on current bank loans.—V. 124, p. 1223. 


Atlas Tack Corp.—Changes in Personnel. 

W. E. Maxson Vice-President has been elected President succeeding 
W. F. Donovan, who has »een elected Cahirman, a newly created position 
—V. 124, p. 1671 

Austin, Nichols & Co., Inc.—Earnings, Outlook, &c.— 
In connection with the figures given below for the year 


'ending Jan. 31 1927, President C. W. Patterson gave out 


the following statement yesterday: 
The distribution of groceries and food products has undergone a decided 
change during the past few years. The chain store distribution in certain 


localities has materially invaded the business of independent grocers, who 
have secured their supplies from the wholesaler, thereby reducing or lessen- 
ing the volume of business to the jobber. 

ecognizing this important economic fact, we have closed five of our 
wholesale grocery branches during the past year at a loss and it is the pur- 
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pose of the company largely to confine its efforts in jobbing to our head- 
uarters in Brooklyn. where through the nature of its business and its 
iversified trade (export, institution, hotel, steamship) together with its 








specialties sold throughout the country, our company does a satisfactory | 


and profitable volume of business. 

The vegetable canning industry during 1926 was characterized generally 
by over-production 
our vegetable subsidiary—sustained the first loss in its history. The trade 
outlook for canned vezetables is slightly better. Canners generally are 
reducing acreage, insuring a curtailment of the 1927 
with ther carry over should be entirely absorbed during the year. 

Our balance sheet at Jan. 31 1927 shows inventories and receivables 
materially lower and notes payable more than $1,200,000 less than a year 
ago. At this date our total bills payable of all companies are $4,995,000, a 
reduction since Jan. 31 of about $1,300,000. 

Our fiscal year has been changed to end April 30 and reports for the 
15 months’ pericd will be sent to stockholders as soon as audited figures are 
available. As previously announced, the preferred dividend has been 
suspended until earnings are more normal. 

Consolidated Profit and Loss Statement—Year Ended Jan. 31 1927. 
Gross profit from sales, $2,762,822; income from other sources, 

eo. $451,124: S000 LEO. oc cccésuvesescunecersesaundwans $3,213,947 

Gelling and general expenses... . .. ---- occ ccccccweccceccceses 3,574,663 


Loss before charging interest and depreciation._.........--- $360.716 
Interest (net), $352,363; depreciation, $173,143---..-...--.--. 525,506 
Rn eee anne tie ieee eehendadeshantl $886 223 
Dividends on preferred stock. ---.---- $obanecceebenkennmanke 08 OS 
sc chehee ee ewe eee nKe ee eke me loss$1 ,192,788 


Surplus previous -_-_- 1,697,211 


Sates ane ioe eurnies Jan. 31 298 6 non ccocacvacdwnssinnse $304,424 
Consolidated Balance Sheet—Jan. 31, 1927. 

Assets— | Liabilities— 
Flant & equip.,lessdepr_ $4,952,578! Freferred stock.._..._.. $4,274,500 
Notes rec., due after {Common stock ($50,000 

il ee 163,280! shares no par value)._ 3,438,663 
Inventories, less reserve. 5,614,189) Notes payable... _---- 6,265,000 
Accts. rec., less res__--_- 2,719,841|Accounts payable__----_- 406 464 


25.718|Special deposits_____---. 32,882 
13,250! Res. for contingencies -_ _- 200 ,000 


Notes receivable. ___-__- 
Miscellaneous invest'ts_- 


oo” ee ; ce RAR See wa cnccenseeses 304,424 
Def'd charges to oper_-_- 122,400; 
EE Cee $14,921 932| Bebb tswcstcusseae $14,921,932 


—V. 124, p. 1827. 
Babcock & Wilcox Co.—Usual Annual Dividend .— 


The directors have declared four regular quarterly dividends on the capital 
stock for the ensuing year of $).75 each, payable July 1, Oct 1 1927, and 
Jan. 1 and April 1 1927 to holders of record on the 20th of the month 
preceding .—V. 124, p. 1671. 


Balaban & Katz Corp., Chicago.—Earnings.— 

Year End. Year End. 

Jan. 2 '27. Jan. 3 ‘26. 

$2,728,241 $2,198,695 
221,099 88 ,427 


Period— 
Net operating income-__------ 
en EE ILS 











ne 2 80) fae. $2,949,340 $2,287,122 
Interest charges -_—__. a A eee 242,926 146,906 
Depreciation and amortization._........-.----- 562,153 411,059 
LL | eee 4 286,559 225,466 
Ee ae ee ee Ree, $1,857,701 $1,503,690 
EE EERO ee 199,591 199,591 
ELLIE 792,618 792,618 
eS eT ee eye ae Pee ee ean $865,492 $511,481 
Frofit and loss surplus-___.- i aakhne aac be dee $3,183,136 $2,417,643 
Results for Quarter Ended farch 31. 
1927. 1926. 
Net income after charges and taxes_---..------- $556,399 $317,851 


—V. 122, p. 3345. 


(L.) Bamberger & Co., Newark, N. J.—Jnitial, &c., 
Dividends.— 


The directors have declared the initial quarterly dividend and two 
additional regular quarterly dividends of $1.62 each on the outstanding 
$10,000,000 66% cumul. pref. stock. The dividends are payable June 1, 
Sept. 1 and Dec. 1 to holders of record May 14, Aug. 13 and Nov. 12, 
respectively. (See V. 124, p. 1070).—V. 124, p. 1827. 


Bendix Corp., Chicago.— Earnings .— 

The preliminary report for the first quarter of 1927 shows earnings after 
charges and taxes of $267,955. This compares with $413,081 after taxes 
for the year 1926.—V. 122, p. 1768. 


Bankers Holding Trust, Inc.—Farnings.— 
The company reports net income for the first quarter of 1927 equal to 
more than twice dividend requirements on the preferred stock and equal 
to 58 cents a share on the common stock outstanding.—V. 121, p. 78; 
V. 124, p. 510. 


Baxter Launderers & Cleaners, Inc.—Trustee.— 

The Central Union Trust Co. of New York has been appointed trustee 
a we 64% sinking fund gold bonds, due April 1 1937. 
—V. 124, p. 1671. 


Bayuk Cigars, Inc.—Farnings.— 








3 Mos. End. Mar. 3\1— 1927. 1926. 1925. 1924 
Net after Fed. taxes,&c_ $299,933 $169,529 $91,226 $127,003 
Other income. .......--. Cr22,680 Cr18,285 Cr19,536 Crs 410 
PT cucnawesuapew 39,482 32,909 34 ,060 25 236 
Preferred dividends---- 70,308 53,555 54,881 56,357 

Se $212,822 $101,350 $21,821 $53,820 
—V. 124, p. 1070. 


Beacon Transport Co.—T7o Offer Marine Equip. Trusts.— 

Beacon Oil Co. has sold an issue of $2,000,000 Beacon Transport Co. 
6% marine eg uipment serial gold trust certificates which will probably be 
offered by White, Weld & Co. and Freeman & Co. the early part of next 
week. These certificates, which are to be secured through deposit of title 
to equipment valued at in excess of 140% of the total amount of the cer- 
tificate issue and mature in 10 years by semi-annual installments commen- 
cing 6 months from date of issuance, will be guaranteed by endorsement 
by the Beacon Oil Co. 


Beech Nut Packing Co.—Earnings.— 





3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net profits Pioetaheoenee $511,042 $672 ,796 $665 294 $562,258 
i ictaccunneeneie 242,500 242,500 243,798 244,670 

Balance, surplus_-__-- $268 542 $430,296 $421,496 $317,588 


—V. 124, p. 1514. 


Bessemer Limestone & Cement Co. (Del.).—ZJnitial 
Dividend .— 


The directors have declared an initial quarterly dividend of 75c. a share 
on the class “‘A’’ stock, payable May |] to holders of record April 20. 

It is stated that the na ag of the Federal Portland Cement Co., an 
associated company, at Buffalo, N. Y., with an annual capacity of 1,250,000 
a tee get, y wg run his week and will.be in production by May 1.— 


Bethlehem Steel Corp.—Grey Mill Installation.— 
The company announces the completion of its Grey mil] installation for 


the manufacture of wide flange structural sections at its Lackawanna plant, 
»Lackawanna, N. Y. his mill is to the two Grey mills at Bethie- 
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| shippiog yard. 


As a result of this condition the Fame Canning Co.— | 


ack, which together | 








[VoL 124. 








| hem but with motor drives instead of steam. It is complete in every re- 


spect from the soaking pits and 54-inch blooming mill to the cold saws and 
Its schedule covers a full range of Bethlehem beams, girders 
and columns. Construction was begun 11 months ago and the mill started 
on its operating schedule on April 11, the first steel shipment to the trade 
going forward on April 12.—V. 124, p. 115. 


Bigelow-Hartford Carpet Co.—Makes Up Employee 
Buyers’ Stock Loss.— 

This company is making a readjustment amounting to $20 a share on 
common stock bought by overseers about two years ago, when the prevailing 
price was 399 a share. Buyers who bought at the peak saw the price ease 
off until it fellto 72. The action of the company, in returning the difference 
between buying price and the prevailing market, is voluntary. Some of 
the employees bought on an installment plan. Payment in full on a basis 
of $20 a share is made to those who paid up and a similar amount is rebated 
to eee who were paying on installments. (Hartford ‘‘Courant.’’).—V. 124, 
p. 1827. 


Bing & Bing, Inc.—Earnings.— 








3 Mos. Ended March 31— 1927. 1926. 
Earn. from manage., constructions, &c....-.-.--- $443 52 03 .209 
Net profit en sale of real estate___......--.----- 19,628 17,525 
Other income, interest & discount........------ 172,227 20,8. 

SS cia cbedeotébedanawanes $635,382 $541,589 
Sees Ss Slee GEO, nn cccnwcccseccdecsece 95,219 90,705 
Reserve for deprec. & amort................--- 199 861 105 823 

Net income avail. for bond int. & Fed. taxes... $340,302 $345,061 
—V. 123, p. 2144. 

Bon Ami Co. (& Subs.).—Larnings.— 
Results for 3 Months Ended Mar. 31 1927. 
I en ee eee ees ha eeaie a $593,812 
Net profit before interest, depreciation & Federal & Canadian 

LEER LE CLE ET ICL ITE ILE EE Ee Ee 345 ,684 
EE EEE LEC EE ELLE LS LEER ee EL ee 17,618 
Reserved for Federal & Canadian income taxes_.......-.---- 43,110 


Prcportion applicable to minority interests............-.---- 


Net profit for the 3 months ended March 31 1927, applicable 

eB ORT Ee eee ere ae ,900 

The net profit for the 3 months ended March 31 1926, applicable to the 
Bon Ami Co., amounted to $234,712.—V. 124, p. 1983. 


Boulevard Theatre Co., Inc. (Grauman’s Egyptian 
Hollywood Theatre).—Bonds Offered.—Bayly Brothers, 
Inc., Los Angeles, Calif., are offering at 100 and int. $500,000 
lst (closed) mtge. 6% sinking fund gold bonds. 

Dated May 1 1927; due May 1 1942. Interest payable M. & N. at 
Bank of Italy National Trust & Savings Association, trustee, San Fran- 
cisco, or through any of its branches in California. Denom. $1,000 and 
$500 c*. Red. upon 30 days’ notice on any int. date at 103 and int. up to 
hlay 1 1937 and at 102 thereafter. Int. payable without deduction for the 
norma! income tax up to but not exceeding 2%. Exempt from the personal 
property tax in California. 

Data from Letter of Joseph M. Schenck, President of the Company. 

Company.—Owns in fee the peeperty on the south side of Hollywood 
Boulevard, Hollywood, Calif., known as Grauman's Egyptian Hollywood 
Theatre. This property has two frontages scomprising 74.27 feet on Holly- 
wood Boulevard, with a depth of 344 feet, and 184.6 feet on McCadden 
Place, with a depth of 70 feet. Entrance to the theatre is made through 
a court leading from Hollywood Boulevard and a number of stores are 
located in this area. The theatre, which is of reinforced concrete construc- 
tion, contains 1,787 seats and was completed in 1922. 

Security.—Bonds constitute a general obligation of the company and will 
be secured by a first closed mortgage on both the land and the buildings 
above referred to, and pee all fixtures, appurtenances and equipment in- 
stalled in the theatre building, recently appraised at $980,000. The theatre 
equipment, including carpets, seats, organ and stage fixtures, is ap- 
praised at $79,600. 

Earnings .——Theatre will be leased for a term of 25 years and at an annual 
rental of $75,000 to a corporation to be known as the Egyptian Theatre 
Corp., such lease to be unconditionally guaranteed by United Artists 
Theatre Circuit, Inc. (Md.). The average annua! rental derived from stores 
has been approximately $11,000, which results in a total gross yearly income 
of $86,000. After an allowance of $25,000 for taxes, insurance, deprecia- 
tion and contingencies, net income will approximate $61,000, which is over 
two times maximum annual interest charges on this issue, and approxi- 
mately 1% times maximum bond interest and sinking fund requirements. 


Bowker Building (419 Fourth Ave. Corp.), New York 
—Bonds Sold.—Peabody, Houghteling & Co., Ine., have sold 
at 99 and int., to yield over 6.13%, $1,230,000 Ist mtge. 
10-year sinking fund 6% gold loan. 

Dated April 1 1927; due April 1 1937. Interest payable A. & O. at 
Chatham Phenix National Bank & Trust Co., New York, trustee. Denom. 
$1,000 and $500 c*. Red. al! or part by lot on any int. date at 105 and 
int. to and incl. April 1 1929: at 104 and int. thereafter to and incl. April 1 
1931; at 103 and int. thereafter to and incl. April 1 1933: at 102 and int. 
thereafter to andincl. Apr. 1 1935, and at 101 and int. thereafter to and incl. 
Oct. 1 1936. Int. payable without deduction for any Federal income tax 
up to 2% per annum, which the company or the trustee may be required 
or permitted to pay thereon or retain therefrom. Company agrees to re- 
fund to resident holders upon proper application certain State taxes as de- 
fined in the indenture. Legal for the investment of trust funds under the 
laws of the State of New York. 

Building.—The building is located on the southeast corner of Fourth Ave. 
and 29th St., New York City. The character of this neighborhood has been 
definitely established by the fact that the New York Life Insurance Co. is 
erecting its new 34-story building two blocks south of this proper . The 
building (part of which will be occupied by the Bowker Chemical Depart- 
ment of the American Agricultura! Chemica] Co.) is a 20-story and basement 
fireproof steel frame commercial building recently completed, containing 
approximately 156,300 sq. ft. of rentable area. The building is protected 
by a sprinkler system throughout and is equipped with 6 high-speed ele- 
vators, 3 for passenger service and 3 for freight. 

Security.—This loan will be secured in the opinion of counsel by a closed 
first mortgage on the land and building owned in fee. The land contains 
approximately 9,670sq. ft., about 60.7 ft. on Fourth Ave. by 132.9 ft. deep, 
on which is situated a 20-story fireproof, steel, brick and stone commercial 
building. The title to the property and validity of the first mortgage lien 
securing this loan will be guaranteed by the Lawyers Title & Guaranty Co. 
The mortgage will provide that the corporation will carry, in favor of the 
trustee, adequate fire and other insurance for the protection of this loan. 

The land and building have been independently appraised as follows: 
Land—Charles F. Noyes Co., Inc., New York, $535,000; building— 
McKim, Mead & White, New York, architects, $1,362,788: total of ap- 
praisals, $1,897,788. On the basis of these appraisals the total loan is 64.8% 
of the value of the property. 

Earnings.—The building was ready for occupancy Mar. 3 1927 and to date 
over 53% of the building has been rented. Based on rates now being 
obtained for space, it is estimated that the annual net income should be 
$159,015, which is 2.15 times maximum interest charges on thisloan. Com- 
pany will deposit with the trustee a sum sufficient to pay interest charges 
for ten months up to Feb. 1 1928. 

Sinking Fund.—Mortgage will provide for semi-annual sinking fund pay- 
ments, commencing April 1 1928, which will, throygh purchase in the open 
market or through call by lot at the redemption price, reduce the loan to 
2565 000. or approximately 45% of the present appraised value before ma- 
turity. 


British Columbia Fishing & Packing Co., Ltd.— 
Capitalization Changed—Initial Common and Preferred Divi- 
dends—Earnings.— 


The stockholders voted on March 29 to change the authorized capital 
stock from 50,000 shares, par $100 (all one class) into 25,000 shares of 7% 
preference stock, par $100, and 100,000 shares of common stock of no par 
value. One-half share of preference stock and two shares of new common 
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stock were issued in exchange for each share of old capital stock outstanding 
(of which there were 49,804 shares issued and fully paid as of Dec. 31 1926). 

The directors have declared initial dividends or 7% on the new preference 
stock and $5 per share on the new common stock, both payable in four quar- 
terly installments on June 10, Sept. 10, Dec. 10 1927 and March 10 1928 
to holders of record May 31, Aug. 31, Nov. 30 1927 and Feb. 28 1928, 





res ively. 
alendar Years— 1926. 1925 1924. 1923. 
Profit on operations.._.. $435,345 $578,654 $129,154 def$125,114 
Prov. for depreciation _- 6,894 147,040 $90,000 -_---- 
Prov. for accrued taxes _ _ (est)64,531 77,394 —————. aoc 
Loss on francs_.___.--- RR PSE Sh er eer 
Balance, surplus-_---- $130,672 $354,220 $25,614 def$125,114 


x After deducting $106,577 for maintenance cost of plants. 

Thomas Ramsay and J. G. Bell have been elected directors, succeeding 
Percy R. Gardiner and Mark Workman. A.C. Flumerfelt has been elected 
lst Vice-President and Sir Henry Pellatt as 2d V.-Pres.—V. 122, p. 2657. 


Brandram-Henderson, Ltd.—Annual Report.— 











Calendar Years— 1926 1925. 1924. 1923. 
_ “SS $155,766 $103,296 $101,827 $144,121 
Bond interest, &c_----- 81,217 82,724 83,793 63 46 
Depreciation reserve- -- 10,000 8,000 7,5) 7.5 
Pe Cet kees sehen .§ @amnicaul 9,180 8,621 
Pension reserves- - --- -- 3,500 —— 06h cee Cl (tC 
Balance, surplus- - --- $61,049 $9,072 $1,354 $64,540 
Previous surplus_-_--_--- 732,659 726,087 836,929 854,586 
Inventory reserve......  ...--.- —_————— = iCoFeanee - —ceeeiie 
Res. for losses accts. rec.  ------ 52,500 008 8  ssseee 
Bond red. reserve-_-_---- ities GH |)©6)36Cl. ‘aakeee)6=6| | eee 
Preferred dividends (7% ) 35,000 35,000 35,000 35,000 | 
eS a (4% )47,196 (4)47,196 
Profit & loss, surplus- $758,708 $732,659 $726,088 $836,929 
Balance Sheet December 31. 
Assets— 1926. 1925. | Ltabilities— 1926. 1925. 
Real est., goodwill, | Preferred stock... $500,000 $500,000 
pat’t rights____.$2,441,466 $2,432,728 Common stock... 1,179,900 1,179,900 
Cap. stock of sub. (6% 8.f. lstm.bds 275,500 299,609 
a 346,923 346,922 Consol. 6% bonds. 859,000 859,000 
Merchandise - - . - - 976,243 972,090 Bond prem. acct-- 6,717 7,562 
Acec’ts receivable_-_ 466.766 500,165 Res. fordeprec.,&e 242,500 233,000 
"22 85,701 79,220 RoyalBankofCan 402,945 414,895 
Deferred charges - - 21,473 20,212 Bills payable__-_-_- 9,957 12,663 
Bond discount and Accounts payable-_ 109,880 130,752 
| SES 35,422 47,915 Res. for pref. div. 
payable Jan. 3-- 8,750 8,750 
Res. for bond int_- 19,307 19,639 
— , Unclaimed divs--- 829 832 
Total (ea. side) _$4,373.993 $4,399,255 | Surplus. .......-- 758,708 732,658 


—-V. 122, p. 2657. 

Broadway Dept. Store, Inc., of Los Angeles, Calif.— 
Definitive Debentures Ready.— 

The definitive 15-year 6% sinking fund debentures, due Nov. 1 1941, 
are now exchangeable for outstanding temporary debentures at the Central 


Union Trust Co., 80 Broadway, N. Y. City. (For offering, see V. 123, 
p. 2394.)—V. 124, p. 795 


Brunswick-Balke-Collender Co.— New Director.— 
R. W. Jackson and F. J. Rosenberg have been elected directors, suc- 
ceeding J. Schank and R. C. Schaffner.—V. 124, p. 2285. 


(Edward G.) BuddMfg. Co., Phila.—Business Shows Inc 


President Edward G. Budd in a recent statement said: ‘‘The company 
has had a substantial increase in output for each month of the current year, 
with schedules for April and succeeding months on an increasing scale. 
January shipments were 50% over December and in the month of March 
were twice as large as December. 

‘March showed an increase in earnings. The first quarter shows sub- 
stantial liquidation of the large inventory which was carried over from the 
contraction of the business which took place at the end of 1926. The 
volume of business on the books has been largely increased during March 
and schedules for the succeeding months are satisfactory. The company 
has added a number of very valuable customders. 

“The Budd Wheel Co. reports an unusually large volume of business for 
the month of March, and a further increase for Aprli and May. This 
business shows a reasonable profit. There is a substantial increase in the 
volume of business on the books with every prospect of a most satisfactory 
year.’’—V. 124, p. 926. 


Buffalo & Susquehanna Iron Co.— Bonds Called. 

One hundred ($100,000) Ist mtge. 5% gold bonds, dated July 1 1902 
(No. 2001 to 2100, incl.) have been called for redemption June 1 at par and 
int. at the New York Trust Co., New York.—V. 122, p. 2502. 


Burns Bros. (Coal) .—Earnings.— 





3 Months Ended March 31— 1927. 1926. 
Net profit after deprec., Fed. taxes, &c___.___.-- $260,333 $295 ,284 
Earns. per sh. on 97,365 shs. (no par) class A com- $2.04 $2.21 
Earns. per sh. on 97,367 shs. (no par) class B com- 0.04 0.21 


—V. 124, p. 1672. 
Butler Bros., Chicago.— Dividend Rate Reduced.— 


The directors have declared a quarterly dividend of 214% on the capital 
stock, par $20, payable May 16 to holders of record May 2. Previously 
quarterly distributions of 3% had been made. 

The directors recently decided that the cmmpeny return to its old regular 
rate of 10% per annum., which was paid each year from 1887 until 1920. 
In many of those years extra divs. also were paid.—V. 124, p. 1828. 





in the development and construction of hoisting and excavating mach 


$40,000 capital. For more than 40 years the company has been engaged 
Capitalization— Authorized ~ id 


Issued. 


Class A stock (no par value_____._.__.._._____- 40,000 shs. 40,000 shs 

Class B stock : . 40; 4 

se Boe be Ss (ne TS nt ook nce deeiere 80,000 shs. 40,000 shs. 
10-year 614% sinking fund debentures__________________ $500,000 


en 2 4 a Gepenmapes ; 100,000 
Note.—40, shares of authorized but unissued class B stock 

for the conversion of class A shares. ee 
“ Earnings Available for Interest Charges, Federal Tazes, &c. 

ear ended Oct. 31— 1926. 1925. 1924. 
Net before interest and taxes $457 357 $386,313 $209,501 
Net after interest and taxes________ 361, 4 147 ,483 
Net earnings after interest and taxes as shown above for the last three 
fiscal years averaged $269,929, equivalent to $6.74 per share of class A 
stock; for the last fiscal year such earnings were $361,879, or $9.04 per 
share of class A stock. Based upon previous experience and the outlook 
at this time, the management feels that sales and profits for the current 
fiscal year will be substantially larger than for any previous year in the 
history of the company. 

The necessary action will be taken to initiate dividends at the rate of 

$3.20 per share on the class A stock, the first quarterly installment of 80c. 
to be paid July 1 1927. 
Convertible.—Class A shares are convertible share for share into class B 
shares at any time up to and including the date of redemption upon proper 
notice to the company, and in such conversion receive the benefit of any 
stock dividends previously declared. See also V. 124, p. 795. 


By-Products Coke Corp.—Earnings.— 
Quar End. March 31— 


1927. 1926. 
taxes : ‘ - $436,270 $717 ,320 
Net profit for the first quarter of 1927 was equivalent after preferred 

dividends to $2.11 a share on the 189,931 shares of no par common stock, 

against $3.60 in the corresponding quarter of 1926.—V. 124, p. 926. 


California Eastern Oil Co.—Julian Stockholders Ratify 
Merger.— 

Stockholders of the Julian Petroleum Corp. have ratified an agreement 
for a merger with the California Eastern Oil Co. Transfer of the properties 
will be made on a valuation of $29,423,811, with liabilities against them of 
$11,139,446, leaving a net worth of $18,248,364. Terms of the agreement 
provide for an exchange of stock on the basis of 3 4-10ths shares of Cali- 
fornia Eastern for 1 share of Julian preferred and \% share of California 
Eastern for 1 share of Julian common. 

The California Eastern company will assume all indebtedness of the 
properties acquired and will pay their net worth in stock at $10 per share, 
the total number of shares not to exceed 1,825,436. The company, how- 
ever, will not assume indebtedness of $5,906,351 owed 8S. C. Lewis, President 
of the Julian corporation, as other arrangements have been made by 
Julian to liquidate this debt. 

The California Eastern Oil Co. has agreed to increase its authorized 
capital stock to 10,000,000 no-par-value shares, all of one class, and to 
create a bonded indebtedness of $12,500,000. A trust indenture will pro- 
vide for a voting trust to control a majority of the voting stock. Initial 
trustees will be Harry J. Bauer, 8. C. Lewis, John E. Barber, C. W. Dur- 
brow and L. J. King. 

The Julian corporation guarantees that at the date of the transfer its 
outstanding stock will not exceed 600,000 shares of common and 525,000 
shares of preferred. 

Embraced in the new company, in addition to the properties gf the 
Julian Petroleum Corp., will be the Marine Corp., Marine Refining Corp., 
Seaboard Petroleum Corp., Ascot Refining Co., Jet Oil Co., Southern 
California Pipe Line Co., Roseberg Oil Co., Perfection Refining Co., 
Sierra Refining Co., all operating in Southern California oil fields; Apache 
Oil & Refining Co., operating a refinery at Phoenix, Ariz.; Rice Oil Co. and 
Fulton Oil Co., operating in the Kevin-Sunburst field in Montana; and 
Canyon Oil Co. and Southwest Oil & Development Co., operating in the 
Amarillo field in Texas.—V. 124, p. 2285. 


Calumet & Hecla Consolidated Copper Co.—Director. 
Quincy A. Shaw has been elected a director, succeeding Thomas M. 
Perkins.—V. 124, p. 1984. 


Carib Syndicate, Ltd.—New Certificates Ready.— 

Secretary E. D. Schafer. a 20, says: ‘It is expected that certificates 
for the newly authorized stock will be ready for delivery on or about April 
23 1927. Holders of the old stock are requested to present their certificates 
for exchange for new stock at the New York Trust Co., 100 mroecway 
N. Y. City. Holders of sub-shares are requested to present their sub- 
shares for exchange for new stock at the office of the Chase National 
Bank, 46 Cedar St., N. Y. City. Holders of certificates of deposit are 
requested to present their certificates of deposit for exchange for new stock 
at the office of Bankers Trust Co., 16 Wall St., N. Y. City.” 

The New York Trust Co. has been appointed transfer agent of the 
525,000 shares of capital stock.|—V. 124, p. 2286. 


Celotex Co.—Quarterly Earnings.— 


| Net earnings after int., deprec., but before Federal 


Three Months Ended March 31— 1927. 1926. | 
Sales _- aS Tey. ae eT eee Fe RR 
Net profit after charges but before Federal taxes__ $469,317 $297 ,905 


—V. 124, p. 1829. 
Central Alloy Steel Corp.—Earnings—Two New Mills. 


The corporation reports for the quarter ended March 31 1927, net income 
of $684,905 after all charges, including depreciation, but before Federal 
taxes, equal after 7% cumulative preferred dividends to 39 cents a share on 
the 1,320,625 no par common shares outstanding. 

The directors have approved an appropriation of $850,000 for a two 
high reversing electrically driven mills to be installed in the Canton (Ohio) 
steel division, which it is expected will permit maximum production from 





Butterick Co.—Report Year Ended Dec. 31 1926.— 
Operating profits, $440,948; discount on purchases, $42,690; 

int. on standing credits, &c., $142,383; misc. income, $12,607. $638,628 
Less—Int. paid, $116,633; depreciation, $183,182.....------- 





Ss a i eats ben oo cial asl a a a de $338,813 
RR EE OT ee Te ee 4,150,519 


DE cctdeteccbcebeekeckdabnses cedeceela os hon agwaeenen $4,489,332 
Extraordinary expenses incurred in consolidation of Butterick 
and Designer pattern business, improvement in magazines 


SS as 1,480,735 
es ee nD Se IN oo ho ons ects we sscsccsnsoveceess Cr.169 ,437 
Divs. paid—Pref. stock of Butterick Pub. Co. (retired Oct. 1 '26) 26,000 

On Common Gt0CK—-Pald If CAEN. ... . ccc ccccccccccccccccc 292,842 

kk RRNA PRE ME a ee 1,171,368 

A Gs Ok Sa ki dcae dgccecsccense peer scucece)scee ete 

Earnings per share on 158,134 shares capital stock (par $100) --- $1.98 


Condensed Consolidated Income Account First Quarter 1927. 
Sales—Net of returns and reserves ais $3,407 384 
Cost of sales—Gen. & selling exp., incl. depreciation__-_-_- ~~. 3,153,375 


NN OO CEE Ee COTE EEE Te 32,365 
rt ne Ce Se cast keewhansbanesetebbernennee $221,645 
ee ee ttn cknee eee e eee wed wick kate ebm 1,687,824 
i Ce CON. cane b ence dtesese een sexeune _ $1,909,469 
pS EO ee ar er ee ee $1.40 


—V. 123, p. 2782. 

Byers Machine Co., Ravenna, Ohio.— Stock Offered.— 
R. V. Mitchell & Co., Cleveland, are offering at $34 a share 
25,000 shares class A stock without par value. 


Exempt from personal property tax under the existing laws of the State | 
Application | 


of Ohio. Dividend exempt from normal Federal income tax. 
will be made to list these shares on the Cleveland Stock Exchange. 
Data from Letter of L. S. Shaffer, Dated March 28 1927. 
Company.—A Maryland Corporation. , 
Machine Co. founded in 1878 and originally incorp. in Ohio in 1891 with 


299,815 


Successor to the John F. Byers | 


the open-hearth furnaces at greatly reduced costs. Actual expenditure 
for new equipment in 1926 was about $7,985,000. The new coke ovens 
in Massillon (Ohio) were completed on April 21 this year.—V. 124, p. 1515 


Central Teresa Sugar Co.—Receiver Named.— 

A receiver for the company, with headquarters in Baltimore, was named 
April 19 by Judge Robert F. Stanton in Circuit Court No. 2, upon the 
petition of A. W. Gieske, a stockholder. H. A. Kingley was named as 
receiver under bond of $10,000. 

Mr. Gieske in his petition stated that he owns 1,288 shares of pref. and 
66,200 shares of the common stock of the company, which is incorporated 
in Maryland for the purpose of holding the stock of a New Jersey cor- 
poration of similar name. The New Jersey company owns sugar planta- 
tions in the Province of Orient, Cuba, the petition stated, and is indebted 
to bankers and others to the extent of $1,000,000 and more. 

Mr. Gieske’s petition said that a sale of the Cuban properties probably 
would not cover the indebtedness and he asked appointment of a receiver 
and issuance of an injunction to prevent the disposing of its books and 
properties that should come into the hands of the receiver. 

The sugar company, in an answer to Gieske’s petition, assented to the 
appointment of a receiver for the benefit of its stockholders. 








Central Teresa shares are listed on the Baltimore Stock Exchange. The 
preferred stock sold recently at 20c. a share.—V. 124, p. 240. 

Century Ribbon Mills, Inc.—Quarterly Report.— 
{Company and Century Factors, Inc.} 

3 Mos. End. March 31. 1927. 1926. 1925. 1924. 
Net profits ‘ ames £101,000 $92,055 $185,019 $175,983 
Divs. paid on pref. stk - - 30,458 31,185 32,098 32,900 
Common divs. (50c.) -- ; ‘ 50,000 SOO hue 

Balance, surplus- , $70,824 $10,870 $102,921 $143,083 


Net profits for the first quarter of 1927 are equivalent after pref. dividend 
requirements to 70c. a share on 100,000 shares of no par common stock, 
against 60c. a share in the corresponding quarter of 1926.—V. 124, p. 1829. 


Centrifugal Pipe Corp.—Dvividend Rate Reduced, &c.— 
The directors have declared a quarterly dividend of 15c. per share, 
avable May 16 to holders of record May 6. From August 1925 to 
‘ebruary 1927 incl., quarterly dividends of 25c. per share were paid. 


The directors state that the reduction in the dividend rate is due to the 
It is intimated that the 


' desire of the company to build up reserves. 
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be paid later in the 
a tax case now pending is settlec 
up against this possible liability. 

William Y. Westervelt has been elected a director, succeeding Raymond 
Ritti.—V. 124, p. 1984. 


favorably, thus releasing reserves set 


lst mtge. 6% gold bonds. 

Date Feb. 1 1927; due Feb. 1 1937. 
at the Bank of California, N.A., trustee, San Francisco, Calif. 
$1,000. Callable all or pe on any int. date prior to maturity at 102% 
until Aug. 1 1928; at 102 until Aug. 1 1930; at 101% until Aug. 1 1932, 
at 101 until Aug. 1 1934 and thereafter until Aug. 1 1956, at 100%. Normal 
Federal income tax up to 2% paid by company. Exempt from personal 
property tax in California. 

Data from Letter of John Procter, Pres. of Chamberlain & Procter. 

Security.—Bonds will be secured by a first lien on the southeast corner 
of Hollywood Boulevard (122 feet. 43 inch) and Cherokee Ave. (140 ft.), 
Hollywood, Calif. and the improvements, to consist of a 2-story store 
and theatre building to be erected thereon; and a first iien on the Bell 
Garage property, fronting 80 ft. on the south side of Turk S8t., 137% ft. 
deep, and irregular between Jones and Taylor Sts., San Francisco, and 
which is improved by a 6-story class B garage building, subject to the 
outstanding favorable lease on these premises. The properties have been 
appraised at $1,029,625. 

Income. 

Net annual income Bell Garage Property 

Estimated net annual income from Holly wood property, upon 
completion of improvements 


$30,000 


Chicago Mercantile Exchange.—Bonds Sold.—First 
Trust & Savings Bank and Lawrence Stern & Co., Chicago, 
have sold at 100 and int. $2,100,000 Ist mtge. 514% serial 


gold bonds. 

Dated March 1 1927, due serially March 1931-1947. Prin. and int. 
(M, & 8S.) payable at First Trust & Savings Bank, Chicago, trustee. Red. 
at 105 and int. on or before March 1 1937 and at 100 and int. thereafter. 
Data from Letter of C. J. Eldredge, Pres. Chicago Butter & Egg 

Building Corporation. 

Security.—These bonds will be the direct obligation of the Chicago 
Butter & Egg Building Corp. and will be secured by a closed first mortgage 
on the land owned in fee located at the northwest corner of Washington and 
Franklin Sts., Chicago, and the building to be erected thereon, to be 
known as the Chicago Mercantile Exchange. The land has a frontage of 
180 ft. on Franklin St. and 101 ft. on Washington St. The building to be 
constructed will be a 17 story steel reinforced concrete fireproof building. 
The entire second and mezzanine portion of the third floor are designed to 
meet the requirements of the Chicago Mercantile Exchange. The Exchange 
trading floor, 74 ft. by 123 ft., is to have a 28 ft. ceiling, without a single 

illar, while the upper floors will be so arranged that they can be divided 
fito economical office units throughout. The property securing these 
bonds has been independently appraised at $3,698,240. This loan, there- 
fore, represents 56.8% of the value of the property mortgaged. Appraisal 
of the land has made by Winston & Co., Chicago, and the building, 
when completed, and in rdance with the final plans and specifications, 
by Holabird & Roche, architects, Chicago, as follows: 

Land, $950,000; building, $2.748,240; total, $3,698,240. 

Ownership.—Entire capital stock of the Chicago Butter & Egg Building 
Corp. is held in trust 7, the board of directors of the Chicago Mercantile 
Exchange for the benefit of its members. 

Earnings.—Net annual earnings based upon a conservative renting 
schedule, after operating expenses and taxes, are estimated at $327.577, or 
more than 2.8 times the maximum annual interest charges of $115,500 of 
this issue. The Chicago Mercantile Exchange has contracted to lease the 
second and third floors for a period of at least 20 years at a rental of $66,500 
per annum. 


Chicago Pneumatic Tool Co.—Earnings.— 
rter Ended March 31— 1927. 1926. 
Mfg. profit after exp.,depr. & Fed.tax $224,154 $208,748 
Other income 13,358 13,632 
$237 512 $222,380 
27 235 23,234 


1925. 
$136,063 
11,783 





$147 .846 
14,062 


Net profit $210,277 $199,146 $133,784 

Net profit for the first quarter of 1927 is equal to $2.21 a share on the 
94,994 shares of ag stock, gma $1.90 a share in the corresponding 
quarter of 1926.—V. 124, p. 2236. 


Christie, Brown & Co., Ltd.—Earnings.— 
Calendar Years— 1926. 
Gross income 
Expenses 
Interest, Federal taxes, &c__- 
Preferred dividends 
Common dividends 





1925. 





Balance, surplus 
Results for Quarter Ended March 31— 
Gross income 





Net income before Federal taxes 
Preferred dividends 


$95.73 
Common dividends 


1 ’ 

24,403 
$57,570 $23 432 
154,780 31,053 





Surplus 
Profit and loss surplus 
—V. 124, p. 1984. 


Clay Products Co. of America, New Hope, Pa.—Rec’rs. 

Equity receivers were appointed April 8 by Federal Judge Thompson for 
the company after three d rs of the concern had filed a friendly suit to 
conserve the company’s assets of ‘‘nearly $1,000,000." The company is 
one = the largest brick and ornamental tile manuf. concerns in the 
country. 

The directors, William Malcolm and William F. Voltz of Philadelphia 
and Frank K. Thropp of Trenton, N. J., in asking for the receivers said the 
Company was forced to close its plant three months ago because of lack of 
pow me soviat. Liabilities were placed at $978,100 and assets “‘at least 

_ © 

Under the court’s decree the receivers, John OC. Gilpin, Randolph W. 
panes a ne a Malcolm, were authorized to continue the business until 

urther orders. 


College of St. Catherine, St. Paul, Minn.—Notes Of- 
fered.—Wells-Dickey Co., Minneapolis, are offering at 100 
and int. $200,000 5-year 5% gold notes. 


Dated April 1 1927; due April 1 1932. Prin. and int. (A. & O.) payable 
at the office of Wells-Dickey Co., Minneapolis. Denom. $1,000 and $500. 
Non-callable. 

The college was organized in 1911 by the Sisters of St. Joseph as a college 
of liberal arts and science for women. Since organization, 1,725 students 
have been enrolled. The undergraduate body has grown from 18 in 1911 
to 460 in 1926. The officials, faculty and employees of the college are made 
up principally of members of the Order of the Sisters of St. Joseph. The 
institution is on the sapepves list of the Catholic Educational Association 
and the Association of American Universities. It holds membership in 
the American Association of University Women. The property, all owned 
in fee by the college, is located at Cleveland Avenue and andolph Street, 
St. Paul, Minn., and covers an area of 101 acres. 

The college has $367,000 in its endowment fund, invested principally in 
Government, municipal and railway bonds. The money was obtained 


new rate will be continued for the balance of this year and that, if the | 
favorable outlook in the pipe business is borne out, extra dividends may | 
year to compensate for the reduction, especially if | 


Chamberlain & Procter —Bonds Offered.—Dean, Witter | 241i 
& Co., San Francisco, are offering at 100 and int. $600,000 | 


| of Victory. 


Prin. and int. (F. & A.) povabie 
enom. | 








rimarily from the General Educational Board of New York (chartered by 
“a 2 i ~ oeenenennds and from the Archbishop Ireland Educational Board 
of St. Paul. 

Although the college was not organized to produce revenue, its income has 
substantially exceeded its expenses during each of the past five years. Such 
income has been used entirely to increase the physical and educational equip- 
ment of the college, which is now carried on the books in excess of $1,400,- 
This issue represents the college’s only funded debt. The only 
additional borrowing of the college is a bank loan now amounting to $223,- 
000, which was incurred for the purpose of building the Chapel of Our Lady 


The proceeds of this issue will be used to supply part of the $300,000 re- 
quired to build the Mendel Science Hall, now in process of construction. 
oan ae $100,000 is provided by the General Educational Board of New 

ork. 


Collins & Aikman Co., New York.—Annual Report.— 
Earnings for Period from Feb. 1 1926 to Feb. 28 1927. 


Gross profits 
Depreciation, $346,307; reserve for Fed. taxes, $535,000; total 


$4,074,199 
881,307 


$3,192,892 
266,137 
22,595 
758,624 


$2,145,537 
$6.94 


Net profits 
Dividends paid on preferred stock 
Premium paid on 9,555 shs. pref. stock reacquired for treasury 
Dividends paid on common stock 


Balance 
Earn. per sh. on 418,230 com. shs. (no par) 
—V. 124, p. 1830. 


Commercial Solvents Corp.—£arnings.— 
3 Months Ended March 31— 

Operating profit 

Other income 





$689 ,047 
41,810 
121,138 


$526 099 
basis of capitalization. 


Continental Securities Corp.—Debentures Sold.— 
Lee, Higginson & Co., J. Henry Schroder Banking Corp., 
Brown Brothers & Co. and Clark, Dodge & Co. have sold 
at 9914 and int., to yield about 5.05%, $5,000,000 15-year 
5% debentures, series A (with stock purchase warrants 


attached). 

Dated May 1 1927; due May 1 1942. Principal and int. payable at 
offices of J. Henry Schroder Banking Corp., New York, and Lee, Higgin- 
son & Co., New York, Boston and Chicago. Denom. $1,000. Callable 
on 60 days’ notice as a whole ot any time or in part on any int. date to and 
incl. April 30 1932 at 102 and int.; thereafter to and incl. April 30 1937 at 
101% and int., and thereafter prior to maturity at 101 and int. Chase 
National Bank, New York, trustee. 

Capitalization (Upon Completion of Present Financing). 
15-year 5% debentures, series A, due May 1 1942 (this issue)___$5,000,000 
Capital stock, no par value: authorized 50,000 shares: reserved 

‘or exercise of stock purchase warrants 15,000 shares; issued 

and outstanding 34,980 shs. 
Data from Letter of Gerald F. Beal, President of the Company. 

Corporation.—Incorp. in Maryland. Was organized in Dec. 1924 by 
J. Henry Schroder Banking Corp., Lee, Higginson & Co., Brown Brothers 
& Co. and Clark, Dodge & Co. Corporation affords to its security holders 
a means of participating in diversified investments and underwritings to an 
extent and in a manner not ordinarily available to individual investors. 
Under its charter the corporation may, among other things, acquire, hold 
and sell securities and obligations of all kinds, including stocks, mortgages 
bonds, debentures and notes of Governments, States, municipalities and 
other governmental authorities, banks and banking institutions, and busi- 
nesses, incorporated or otherwise, in all parts of the world and may issue its 
securities for their acquisition. 

Assets.—Assets of the corporation, taken at book value and after deduct- 
ing all liabilities except thes,debentures, but after giving effect to this 
financing, as of March 31 1927, were more than $6,995,000, or approxi- 
mateiy 140% of the principal amount of this issue. The book values of 
the corporation's investments are on cost and at present market 
quotations the values would be materially greater. 

The present assets of the corporation include investments in stocks of 
banks and banking institutions, industrial corporations, railroads and 
public utility corporations, in England, France, Belgium, Germany 
Austria, Hungary and the United States, advances to such institutions and 
corporations with opvions for the purchase of stock and bond and debenture 
obligations issued by Governments, States, cities, mortgage land banks 
and corporations in various parts of the world. 

Trust Agreement.—The trust agreement under which the debentures will 
be issued wii] provide, among other things, that so long as any of these 
series A debentures are outstanding the corporation will not create any 
funded debt unless upon the creation thereof net assets, before deducting 
funded debt, are then equal to at least 140% of the total funded debt; and 
that it will not mortgage or pledge any of its assets, except to secure loans 
of maturity not exceed one year, without securing these debentures 
equally and ratably with the obligations to be so secured. 

Dividends and Capital Stock.—Quarterly dividends at the rate of $3 per 
share per annum on the stock now outstanding have been paid since Oct. 15 
1926. The outstanding capital sock was issued for $1,750,000 cash and is 
fully paid. The book value of che s.ock indicates an earned surplus of 
over $470,000 accumulated, over and above dividends paid, during the period 
since its organization. 

Stock Purchase Warrants.—Each debenture will have attached a non- 
detachable warrant entitling the bearer to purchase 3 shares of common 
stock at any time on or prior to April 30 1932 or up to the redemption date 
of the debenture if called before April 30 1932 at $63.50 per share, the ap- 

roximate book value of the outstanding shares before this financing. 
pene ee warrants shall be void after April 30 1932 or such earlier re- 
emption date. 
rectors.—Gerald F. Beal (of J. Hen Schroder yn Os >, 
George C. Clark (of Clark, D e & Co.), Donald Durant (of , Hig- 
Epes & Co.), John —-_ (Pres. of Chase National Bank) and Ray 
orris (of Brown Brothers Co.). 

Listed.—The stock of the corporation is listed on the Boston Stock Ex- 
change with authorization to list, upon notice of issuance, the additional 
shares issuable against exerclse of the stock purchase warrants attached 


to these debentures. 
of these $5,000,000 debentures, series A, 


Total income 
Charges 
Federal taxes, &c 


Net profit 
xEarns. per sh. on 108,681 shs. of no par class B stk 
x Earnings per share are figured on the present 
—V. 124, p. 1224. 





Purpose of Issue.—Proceeds 
will be used for the acquisition of additional investments.—V. 124, p.2286 


Continental Terminals, Inc.—New Financing.— 

Public offering will be made early next week of a new issue of $3,000,000 
20-year 6%% convertible debentures, series A, which are being issued in 
connection with the consolidation of terminal properties in Albany, Cleve- 
land and Detroit. The debentures will be offered by a syndicate comprising 
Faylor wart & fon, Inc.; Pogue, Willard & Co., and J. A. Ritchie & Co., 

c.—vV. ,p. ‘ 


Corn Products Refining Co.—Earnings.— 

3 Mos. End. Mar.31— _ 1927. 1926. 1925. 
Net earnings* $3,018,076 $3,148.719 $2,234,177 
Other income 518,175 514,555 364,731 

$3,536,251 $3,663,274 $2,598,908 $4,201.516 
Interest & depreciations- 798.473 945,024 819,618 969,456 
Preferred divs. (1% %)- 437 ,500 437 ,500 437,500 437 ,500 
Common divs. quar. -(2%)1,265,000 (2)1,265,000 (2)1,265,000(2 34)1250000 

Surplus $1,035,279 $1,015,750 $76,790 $1,544,560 

* Net earnings from operations, after deducting charges for maintenance 
and repairs and estimated amount of Federal taxes, &c. 

Net earnings for the first quarter of 1927 were equivalent after pref. 


dividends to 90 cents a share on 2,530,000 shares of common stock, the 
same as in the corresponding quarter of 1926.—V. 124, p. 1516. 


4. 
$3,943 457 
258,059 





Total income 
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Crescent Pipe Line Co.—Liquidating Dividend.— 

The company has notified its stockholders that notice of final accounting 
in liquidation was filed in Court on April 6 and that unless exceptions are 
filed distribution will be made to stockholders on and after April 29. Stock 
certificates should be mailed to the company at 323 4th Ave., Pittsburgh, 
Pa., for the liquidating dividend.—V. 124, p. 1673. 


Crown Cork & Seal Co.—New Directors.— 

At the regular meeting of the directors the resignations of Stanley A. 
Russell, Gates D. Fahnestock and Edward F. Weston of New York were 
offered and accepted. G. W. Beringer, J. G. Moses and H. B. Leary, all 
of New York City, were elected to the board. 

Donald M. Liddell, President, resigned as acting Chairman of the Board 
and Mr. Beringer was elected Chairman.—V. 124, p. 1516. 


Cuban Dominican Sugar Corp.—New President.— 

George H. Houston announced in Havana this week his resignation as 
President and as a director of the above corporation. Mr. Houston has 
acted as President since the recent incorporation of the company. It is 
panne Ram the properties and affairs of the company are now in excellent 
condition. 

Frederick B. Adams, one of the directors, who has been actively interested 


in 5] soupeny and its predecessors, has been elected President.—V. 123, 
Dp. 


Cushman’s Sons, Inc.—Quarterly Statement — 














3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Earns.def.depr.& Fed.tax $575,944 $493 659 $290,865 $352,751 
Depreciation. __.------ 97 ,597 96,787 83 ,464 8,755 

yO 63,449 53,996 25,457 33 ,664 
Divs. on 7% cum. pref. 47 ,092 37 ,384 32,044 32,699 
Divs. on $8 cum. pref stk 52,914 52,898 45,120 45,120 
Common dividends --.-- 100,240 75,180 71,430 71,430 

Surplus March 31_--- $214,652 $177,415 $33,349 $91,083 
—V. 124, p. 1830. 

Cuyamel Fruit Co. (& Subs.) <-Barnings —— 

Quar. end. Mar. 31— 1927. 1926. 925. 1924. 
Net after expenses --_---- $174,997 $657,401 $646,478 $438, 
Depreciation, &c_.-_-_-- 264,797 247 844 275,024 307 ,332 
i a Se aaa 83,531 99,242 100,949 98 ,347 

Net profit.........-- def$173 ,331 $310,315 $270,505 $33 245 
DOPED Cccccasceocss | Seances 300,000 250,000 250,000 

Balance, surplus__---- def$173,331 $10,315 $20,505 def$216,755 


—V. 124, p. 1516. 
(J. Frank) Darling Co., Phila.—March Shipments.— 


The company reports the largest month in the history of its existence, 
having shipped $215,000 worth of merchandise to customers during March 
1947, — is at the rate of over $2,500,000 annual business.—V. 124, 
p. ‘ ’ 


Dodge Brothers, Inc.—Earnings.— 
Results for Quarter Ended March 31 1927. 
Farnings, including those of Graham Brothers (wholly owned 
subsidiary), expenses of manufacturing (incl. maintenance), 


selling and administration, as well as ordinary taxes and insur- 
ance, and incl. net earnings of foreign subsidiaries, after their 





depreciation, income taxes and all other charges__.___.___-- $3 623,546 
Depreciation of plant and equipment--__........-..----.----- 1,098,855 

i bi Recessions sGbbibdeseaeeiscentwesunn $2,524,692 
Cee Tee GOOG (NE) 5 onc cn ccescdcccccwcscceséscsciéus 240,412 

EE a ee $2,765,103 
Interest on 5% serial notes and 6% gold debentures_____..__-- 979,208 
Provision for Federal income taxes. -_...........-.----------- 240,547 

TT ee $1,545,349 
Provision for dividends on preference stock.___........------- 1,465,625 

Remainder of earnings for common stock....._.....----.--- $79,724 
Earned surplus at beginning of the year___......-..-------..- 25,571,389 

Earned surplus at March 31 1927..-.-...----------------.- $25,651,112 
—V. 124, p. 2286. 


Dominion Bridge Co., Ltd.—£ztra Dividend of 2%.— 

The directors have declared an extra dividend of 2% ($2 a share) on 
account of the half year ending April 30, and the lar quarterl ivi- 
dend of $1 a share, both payable May 16 to holders of record April 30. A 
bonus of 2% was also paid on the stock on Jan. 3 last.—-V. 124, p. 116. 


Donner Steel Co.—Quarterly Earnings — 





Quarter end. Mar. 31— 1927. 1 1925. 1924. 
Net profit after expenses, 

7“ "ly ~ Snedeeaseqnest $400,614 $590 482 $589,995 $593 635 
Int. on bonds and notes-_ 126,978 143 ,604| 268,144 182,091 
Provision for deprec’n-. 205,375 204,841) 104, 

Net income-.--_-...-.. $68 ,261 $242 .036 $321,851 $307 ,544 


The net income for the first arte of 1927 was equivalent to $2.27 a 
share on 30,000 shares of 8% prior preference stock, against $8.06 in the 
correspo quarter of 1926.—V. 124, p. 1673. 


Draper Corp., Hopedale, Mass.—Acquisition.— 

The corporation has arranged to uire substantially all the assets, 
other than cash and accounts receivable, of the Hopedale Mfg. Co. oi 
Milford, Mass. These assets include the plant of the latter company 
located in Milford, Mass., the plant in Hopedale, commonly known as the 
**Roper Shop,’’ together with the machinery, equipment and inventory 
contained in tbese plants and at the branch department in Greenville, 
S. C., also patents, patent rights, &c. 

Clare H. Draper, Treasurer of the Hopedale company, will become a 
member of the board of directors of the Draper Corp.—V. 123, p. 2783. 


Eagle Oil Transport Co., Ltd.—To Retire Notes.— 

Notice has been given to holders of the 12-year 7% notes that it is the 
intention of the company to repay on June 30 1927 these notes at 101 and 
int. Holders of registered notes should Capes their notes at the company’s 
registered offices, 16, Finsbury Circus, E.C.2, London, England, at least 
3 days before the due date of repayment. Holders of notes to bearer must 
deposit their notes, together with coupons attached fnesuarng that payable 
on June 30 1927, at the head office of the Midland Bank, Ltd., in London, 
or # if of ie oe at least 3 days before the due date of repayment 
ae 1 , D. . 


Electric Refrigeration Corp.—Omits Dividend.— 

The directors on April 21 voted to omit the questerty dividend due May 20 
next on the capital stock, no par value. On May 1 1926 an initial quar- 
terly cash dividend of 50c. ay share and a stock dividend of 1% were 
paid; this rate was also paid in the next two quarters. On Feb. 21 last, the 
stock dividend was omitted, only the quarterly cash dividend of 50c. being 
paid. 





——Quarter Ended 
Period— Mar.31'27. Dec. 31'26. 6 Months. 
Loss, after expenses, interest, &c.... $443,835 $541,368 $985,203 


—V. 124, p. 2286, 1831. 


European Shares, Inc.— Liquidating Div. of $5.— 

A notice to the stockholders, dated April 18, says in substance: 

The directors on April 14 authorized a second distribution in liquidation 

in the amount of $5 per share on the capital stock, payable on presentation 
of certificates for appropriate endorsement on or after April 25 at the 
Guaranty Trust Co., 140 Broadway, N. Y. City, or at the First National 
Bank of Boston, 1 Federal St., Boston, Mass., disbursing agents. 
As no interest wiil accrue to stockholders upon the distributive amounts 
to be paid, stockholders are advised to arrange promptly for the presenta- 
tion of their stook certificates to one of the above named agents on or after 
April 25 1927, at which time such certificate will be endorsed with a nota- 
tion of the payment made thereon and will be returned to the stockholder 
together with a check in the appropriate amount 





The net assets remaining after the $5 payment, estimated to approximate 
$1 per share, wil] hereafter be distributed as a final dividend in liquidation 
against surrender of the stock certificates. The date of such final distribu- 
tion may be deferred until the company’s tax returns have been audited. 


{Signed by Richard F. Hoyt, President, and John R. Dillon, S$ A 
—V. 124, p. 654. . tt a lee 


(E. S.) Evans & Co.—Earnings.— 
3 Months Ended March 31— 


: 1927. 1926. 

Net profits after charges, including taxes........._-- $136,790 $108,470 
Shares of (A & B) stock outstanding (par $5)------_-- 100,600 100,000 
Earnings per share on capital stock.........-.------ $1.36 $1.08 


—V. 124, p. 929. 


Everett (Mass.) Mills.—Meeting Again Adjourned.— 

The special meeting of the stockholders called to discuss liquidation of 
the company has been again adjourned to May 25. In this connection, 
Treasurer F. C. McDuffie says: ‘tA committee of the stockholders has 
been considering carefully the question of raising additional capital, and 
while a considerable number of people have shown. willingness to subscribe, 
the committee cannot report at present that a sufficient subscription can 
be obtained. The committee, together with the Treasurer, have therefore 
been devoting special attention to a plan for selling the compen ‘s assets 
asawhole. They hoped to be able to report on that matter April 2 There 
are, however, so many details to be covered before a decision can be reached 
that they cannot report on that date.’-—V. 124, p. 1073. 


(A.) Fink & Sons, Inc., Newark, N. J.—Bonds Offered. 
—Guardian Securities Co., Newark, N. J., this week offered 
at 9914 and int., to yield 6.58%, $1,000,000 15-year (closed) 
lst mtge. 614% sinking fund gold bonds. 


Dated May 2 1927; due May 2 1942. Petpeigal and int. (M. & N.) 
payable at Guaradian Trust Co., Newark, N. J., trustee, without de- 
duction for any Federal normal income tax not exceeding 2%. Company 
will refund personal property tax or securities tax on these bonds imposed 
by any State or be 9 Ag the District of Columbia, not in excess of 
five mills. Denom. $1, , $500 and $100c*. Red., all or part, on any 
int. date on or ebfore May 2 1932 on 30 days’ notice at par and int., plus 
a premium of 5%, the premium thereafter decreasin of 1% for each 
expired year until maturity. Red. for sinking fund a May 2 1928 
at not exceeding 105 up to May 3 1932, and thereafter at prices not exceeding 
the current redemption prices. If bonds are not available at these prices, 
they shall be drawn by lot. 

tock Purchase Option.—Owners of these bonds shall have the right te 
purchase from the company one share of its common stock for every multiple 
of $100 of bonds held. ntil May 2 1932 such stock may be purchased 
at $15 per share; during the next five-year period the purchase price shall 
be $20 per share, and thereafter it shall be $25 per share. Theright to 
purchase common stock shall accrue only to the owner of the bond, and 
shall not be assignable nor separated from the bond. 

Data from Letter of Louis F. Keller, President of the Company. 

History.—The business of A. Fink & Sons, meat packers, originally 
established in 1869, was incorporated in 1903. Its modern packing plant 
with adequate facilities for slaughtering, curing and storing pork an 
other meat products, is located in Newark, N. J., on three acres of land 
owned in fee, with railroad sidings on the Pennsylvania RR. Its products 
are marketed principally in New York and New Jersey, under the trade 
name of ‘‘Finkco.’’ Heretofore, the development of the business has 
been financed entirely from earnings. 

A. Fink & Sons, Inc., a Delaware corporation, is to acquire the assets 
and continue the business of A. Fink & Sons under the management of 
Louis F. Keller, who has been with the latter company for about 30 years 
and is now active manager of its business. August C. Fink, now President 
of A. Fink & Sons, will remain as Chairman of the Board of the new com- 
pany, and the present owners will retain a substantial interest in its pre- 
ferred and common stocks. 

Purpose of Issue.—Proceeds will be used in part to finance the acquisition 
of the assets and business of A. Fink & Sons, to provide additional working 
capital, and for other corporate purposes. 

Security.—Secured by a first (closed) mortgage on the lands owned in 
fee, and on the plant and all other fixed assets. The cost of reproduction 
new of the land, buildings and other mortgaged assets as appraised by 
the American Appraisal Co. as of June 30 1926, plus subsequent additions 
to Jan. 15 1927 amounted to $1,800,496, and the sound current value 
after depreciation to Jan. 15 1927, amounted to $1,462,576. The total 
value of net tangible assets upon completion of this financing will be 
po epee $2,000,000, and current assets will be more than three 


times current liabilities. 
Earnings.—A. Fink & Sons reports net profits after depreciation, but 
before Federal taxes, adjusted to give effect to non-recurring items of 


income and charges, for the period of four years ending Dec. 31 1926: 


1923. 1924. 1925. 1926. 
Te GN. 6 cn csacdscee $4,387,685 $5,242,834 $6,726,309 $6,237,754 
Net before Fed. taxes... $220,011 $211,976 $211,947 $176,799 


Average earnings as apove are equivalent to 3.15 times annual interest 
on this issue, and to 2.41 times maximum annual interest and sinking 
fund requirements. For the year ended Dec. 31 1926 net earnings were 
equivalent to 2.70 times annual interest requirements. 

Sinking Fund.—A monthly sinking fund of $20,000 per annum, operative 
after May 2 1928, should retire nearly one-half of the issue before maturity. 
Bonds are to be age ange at a price not exceeding the redemption price; 
if not so obtainable they shall be drawn by lot each six months and re- 
deemed at the then redemption price. Interest on bonds so acquired 
eam be added to the moneys in the sinking fund; also the proceeds of 
sh of common stock purchased by holders of lst mtge. bonds under the 
stock porehece option. 

phy equity junior to these bonds will be represented by $200,000 
cum. 7% prior preference stock, $971,000 cum. 7% pref. stock, and 100,000 
shares common stock of no par value. 


First National Pictures, Inc.—Annual Report.— 
Including First National Exhibitors’ Circuit, Inc.) 











esults for Years Ended— Jan. 1 '27. Jan. 2 '26. Dec. 27 '24. 
DOGEEE SEE DONE co nsdwccecvcscscsccss $1,188,656 $2,223,353 $2,114,846 
Frovisions for Federal taxes_-_------ 156, 271,868 247,559 

PI cn pon eceandshankoe $1,032,656 $1,951,485 $1,867,287 
PESviIONs GUFDIUD. ...2ccccccnccenss 4,767,881 3,337,274 1, 831 
BO Cr232,300 Dr121,100 Cr11,711 

Total surplus.___....---. bnew $6,032,836 $5,167,659 $3,708,829 
Divs. 8 NS. lst pref. stock__-.-- 97,000 a )=——stésU aie 
Dividends on 2d pref. A stock____-_- 73,436 79,299 87,836 
Surplus approp. forred.of2d pref...  ------ 80,200 78,900 
Sur. appr. for part.div.on lst pf.stk.  -.._-.- 115 8=«‘&enene 
Surplus approp. for red. of lst pref.. 75,000 | a 

Profit and loss surplus__...----.. $5,687,401 $4,767,881 $3,542,093 


Merger Completed.— 

John J. McGuirk, President of the Stanley Co. of America has been 
elected President of First National Pictures, Inc., upon completion of the 
$}.00.000.000 combine which brings these two companies together with the 

est Coast Theatres into a nationwide motion picture producing and 
distributing organization. Mr. McGuirk succeeds Robert Lieber, who 
becomes chairman of the board. 

At the same time 7 directors, representing Stanley interests were placed 
on the new board of the First National company and representatives of 
both the Stanley and West Coast companies group were elected voting 
trustees of First National stock. Clifford B. Hawley, of Edward B. Smith 
& Co., bankers for the Stanley oomaeny. also was named a director. 

This action marks the final step in effecting a triple combination. 
Negotiations for the deal have been under way for several months, with 
Edward B. Smith & Co. representing the Stanley interests and Hayden, 
Stone & Co. representing the West Coast aroup. 

The First National Pictures, Inc., is one of the 3 largest producing and 
distributing companies in the world, while Stanley company and the West 
Coast Theatres, together, control and operate more than 350 motion picture 
houses in the East and on the Pacific Coast. 

Richard A. Rowland will continue as Ist Vice-President and General 
Manager and Samuel Spring will remain Secretary and Treasurer. Abe 
Sablosky, Vice-President of Stanley, will become 2nd Vice-President of 
First National. The new board of directors of the First National Pictures, 


Inc., consists of Barney Balaban, Harry M. Crandall, Jacob Fabian, 
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M. L. Finkelstein, Clifford B. Hawley, Richard W. Hoyt, Robert Lieber, 
John J. McGuirk, E. V. Richards, Jr., Spyros Skouras, Abe Sablosky, 
Irving Roffheim and Morris Wolf. ; ' 

Members of the board of voting trustees will be James Clark, Harold B. 
Franklin, Richard W. Hoyt, Robert Lieber, and Moe Mark. 

The advisory board headed by A. H. Blank, as chairman, was named to 
take the place of the present franchise holders Committee. It will meet 
with the directors at the call of the President.—V. 124, p. 1517. 


595 West End Avenue Corp.—Bonds Called.— 

All of the outstanding 614% gold bonds, dated Dec. 1 1922 (Nos. 82 to 
1210, both incl.), have been called for redemption June 1 at the office of 
the American Bond & Mortgage Co., Inc., 345 Madison Ave., N. Y. City, 
or at its office, 127 No. Dearborn St., Chicago, Ill. 


Flori de Leon Apartments, Inc., St. Petersburg, Fla.— 
Bonds Offered.—St Petersburgh(Fla.) Bond & Mortgage Co. 
are offering at 100 and int. $250,000 Ist mtge. 8% serial 


coupon gold bonds. 

Dated April 15 1927. Due serially April 15 1929 to April 15 1937. Int. 
(A. & O.) and principa: payabie at the First National Bank of St. Peters- 
burg, Fla., trustee. Denom. $100-$500-$1,000 c*. Normal Federal in- 
come tax not in excess of 2% assumed by company.  Red., all or part, on 
any int. date on 60 days’ notice at a premium of 4 of 1% for each un- 
expired year or fraction thereof to maturity, such premium, however, not 

exceed 214%. 

+ ee These bonds are secured by a closed Ist mtge. on the land and 
building, given by Flori de Leon Apartments, Inc., Sarah L. P. Whitbeck 
and her husband, Charles H. Whitbeck, of St. Petersburg, Fla. The build- 
ing is 94x192 and 7 stories in height. The building, which is now in course 
of construction and 65° compieted, is of reinforced concrete and tile with 
stucco finish—fireproof, rated AAA construction by Florida Inspection 
Rating Bureau. The proceeds of this bond issue will complete the same. 
The contractor gives a surety bond for $228,000 guaranteeing completion. 
The building contains 85 apartments, making a total of 250 rooms and 85 
baths, and two shops on the ground floor; lobbies on_ground floor and 
seventh floor: basement storage room; 3 elevators. The tand was ap- 
praised at $75,000. The actual cost of the completed building will be 
$553,146, which does not include finance expense. d 

Earnings.—The Flori de Leon Apartments, Inc., owner of this building, 
is at present composed of 40 stockholders, who will occupy a like number 
of apartments through their stock ppg wy 4 they having invested in this 
corporation and secondary financing on the building over $285,000. There 
are for sale 45 apartments at an average price of $10,500 each, or a total 
sales income of $450,000 which will be available to retire this bond issue, 
or invest in a sinking fund for the retirement of same, and the retirement 
of the secondary financing of the building. The corporation has outlined 
its plans for all necessary carrying charges for the next two years irrespective 
of the sale of any of these additional apartments and also have set up a 
fixed annual upkeep for each owner. 


General Electric Co., Schenectady, N. Y.—LEarnings.— 


Earnings for Quarter Ended March 31.— 1926. _ 1927. 
Net sales billed . ....... - -cccccccccssnescceeseces $86 433,658 $72,474,474 
Cost of sales billed, incl. oper., maint. & deprec. charges, res. 


& provision for al} taxes... ....cccccccccecnccccenncccencce 63 641,301 

i I I a. in ican dei Basse ae ial Se Wea $8 833,173 
Other income, less interest paid and sundry charges_--------- 2,838,558 

DEE BRAS GOP GIG 6 6 0604s ecb esedecccceakscne 11,671 


ey 
Cas GPs OR DOTS Pod he ok ceskceewetcunesecisee 643 58 


31 
‘ 
Profits available for dividends on common EL ee $11,028,144 
The above net earnings are equivalent to about $1.53 per share on the 
7,211,481 shares of no par value common stock outstanding.—V. 124, 


Pp. 1986, 1970. 

General Fireproofing Co.—Earnings.— 

3 Months ended March 31— . 1927. 1926. 
SS $1,641,324 $1,446,665 
Net earnings after charges and pref. divs., but 

EE a renee $198 556 $199,888 
Earnings per share on common. .--.-.-.-.----------- $2.43 $2.45 
—V. 124, p. 798; V. 123, p. 3327. 

Georgian, Inc.—EKarnings.— 

3 Months Ended March 31— 1927. 1926. 
Re ea Sree Tee rT $685,833 $595,858 
po eee ee $60,571 $45,148 


After allowing for dividend requirements on the 55,000 shares (par $20) 
Class ‘‘A’’ stock, balance for the first quarter of 1927 was equivalent to 
39 cents a share on the 100,000 shares of no par common outstanding, 
oon 23 cents on the same share basis in the corresponding quarter of 1926. 
—V. 124, p. 1076. 


Goodall Worsted Co., Sanford, Me.—$10 Dividend.— 


The directors recently declared a $10 dividend, payable April 19 to 
holders of record April 16. In 1926 the company paid total dividends of 
$6 per share, while this year, with previous smaller payments in January 
and March, it has paid a total of $12.50 per share. 

In the year ended Dec. 31 1926 the company earned $1,316,679, equal 
to $17.54 per share on the outstanding 75,000 shares of capital stock, par 
$100. In 1925 indicated earnings were $800,511, or $10.67 per share. 
—V. 122, p. 3459. 


(B. F.) Goodrich Co.—Retires Pref. Stock—New Director. 


At the annual meeting on April 20 the stockholders voted to retire 
11,880 shares of pref. stock in accordance with the charter provisions. 

J. WU. Tew succeeds H. K. Raymond as a director. 

V.1. Montenyohl, Assistant Treasurer, has been elected Treasurer. L. D. 
Brown, continuing as vice president in charge of finance. 

President B. G. Work says: ‘‘Sales of tires in the first quarter exceeded 
those for the corresponding period of 1926. The Akron factory is working 
at greater capacity than this time last year. About 12,000 men are em- 
ployed.’’—V. 124, p. 1349, 1367. 


(F. & W.) Grand 65-10-25 Cent Stores, Inc.— May 


Extend Conversion Privilege of Preferred Stock.— 

Pres. Adolph Stone declared that he was in favor of extending the 
conversion privilege of the preferred stock, which at present expires next 
July 1, two years to July 1 1929. It is pelieved that a special meeting of 
ee stockholders will be called in the near future to vote on this 
question. 

So far this year 11 new stores have been opened, bringing the chain to 
52 locations. Expansion plans for the year call for 14 new units, or three 
more stores which the company hopes will be in full operation by the middle 
of August.—V. 124, p. 2127. 


Grasselli Chemical Co.—£arnings.— 
Results for Year Ended Dec. 31 1926. 


Se I Sg a sa cae main aera ear ewiaw ene $4,592,370 
ee a akdaw ab abatmecunie 443 ,340 
ete eee ee eae eel eh dance ke ekcions 1,218,970 
a met ibibaicn de kickin 721,567 
oR Ce PRE Ra ee a ahs 1,672,656 

gS ge ey ae re ag 2 ae et Oy NE eee $535 847 
Earnings per share on common stock_____.._._______________- $10.24 


—V. 122, p. 2805. 


Guelph (Ont.) Carpet & Worsted Spinning Mills, Ltd. 
—Bonds Offered.—Hanson Bros., Royal Securities Corp., 
Ltd., and RK. A. Daly & Co., Montreal, are offering at 9614 
and int., to yield over 6.30%, $1,000,000 6% Ist mtge. and 
collateral trust 20-year sinking fund gold bonds. 

Dated March 1 1927; due March 1 1947. Principal and int. (M. & S.) 

ayable at chief office of the Bank of Montreal, Toronto or Montreal. 

enom. $1,000 and $500 c*. Red., all or part, on any int. date on 60 days’ 
notice at following prices and int.: Up to and incl. March 1 1932 at 105 
thence to March 1 1937 at 104, then to March 1 1942 at 103, thence to 
Sept. 1 1946 at 102. Royal Trust Co., Toronto, trustee. 








' 
} 


Data from Letter of W. W. Gaunt, President of the Company. 

Company.—Originally founded over 40 years ago, the business has ex- 
pertensee a steady growth until its spinning mill is now the largest and 
ts carpet mill the second largest in Canada. The products manufactured 
comprise woolen yarns and carpets, and have an enviable reputation for 
quality throughout the Dominion. Manufacturing plants are situated 
in Guelph, Ont. 

Security.—Bonds are secured by a first (closed) mortgage on all the com- 
pany’s fixed property and plant now and hereafter owned. In addition, 
there is specifically mortgaged and pledged certain shares of stock of asso- 
ciated and other companies,al! returning substantial dividends to the co. 

Earnings.—Net earnings, before deducting depreciation or Dominion 
income tax, together with dividends paid on investment stocks mortgaged 
and pledged as part security for these bonds, have been as follows: Year 
ending Sept. 30 1924, $318,390; 11 months ending Aug. 31 1925, $237,647; 
year ending Aug. 31 1926, $278,605; 6 months ending Feb. 28 1927, $144,497. 

Being an average for the 3 years and 5 months at the rate of $286,576 
per annum, or over 44 times interest requirements on the bonds of this issue 

Sinking Fund.—A full sinking fund calculated to be sufficient to redeem 
the entire issue at or before maturity commences March 1 1928. 


(M. A.) Hanna Co.—Earnings.— 


Quarter Ended March 31— 1927. 1926. 
I ee. Se eknbneneeee $409.805 $306,715 
ee Buena e anes 99 ,000 99,742 
Depreciation and depletion. ............-------- 263 878 246,808 
PD GUC i soci cca ccdusweewaveseedsuene 13,178 7,694 





a ae x$33,749 def$47,529 
x Equivalent to 30 cents a share on 111,994 shares of 7% preferred stock 
—V. 124, p. 1076. . 


(Charles W.) Harrah, Detroit.—Bonds Offered.—Ben- 
jamin Dansard & Co., Detroit, are offering at 100 andint. 
$1,250,000 Ist mtge. 6% sinking fund gold bonds. 

Dated Nov. 1 1926; due Nov. 1 1936. Int. payable M. & N. Denom. 
$1,000, $500 and $100 c*. Bonds and coupons payable at Union Trust Co., 
Detroit, Mich., trustee. Red. at 102 and int. on any int. date. 

The properties pledged to secure the bonds have been appraised by the 
real estate department of the Union Trust Co. at $2,539,460. 

The bonds are the personal and direct obligation of General Charles W. 
Harrah, a well-known business man engaged in the real estate business in 
Detroit and whose net worth is estimated to be more than double the amount 
of this issue. As security for their payment, the trustee has taken title to 
real state aggregating 2,281 lots under a declaration of trust and security 
agreement, this arrangement being stronger than a simple mortgage. Of 
the lots pledged 2,003 have been sold at sales prices amounting to $2f656,168. 
The estimated sales prices of the 278 unsold lots amount to $306,650, 
thereby making the total sales prices of the properties pledged $2,962,818. 
In a large number of cases the sales were made 3 and 4 years ago and the 
lots have increased in value since the sales were made. All of the properties 
are within or adjacent to the city of Detroit, and most of the subdivisions 
in which the properties are located have had all city improvements installed. 
Cash payments to the extent of $542,412 have been paid in on the proper- 
ties sold on contract, so that the purchasers have valuable equities to pro- 
pore by snaking promptly and regularly the monthly payments as they 
yecome due. 

The proceeds of this bond issue will be used mainly for the retirement 
of existing indebtedness. 


Havana Docks Corp.—Tenders.— 

The Old Colony Trust Co., trustee, Poston, Mass., will until April 29 
receive bids for the sale to it of Ist coll. lien 7% bonds, series A, to an 
amount sufficient to absorb $89,217 at prices not exceeding par and int. 
—V. 123, p. 2146. 

Hercules Powder Co.—WNotice of Fraud and Forgery.— 
Treasurer C. C. Hoopes, April 15, in a letter to the stock- 
holders says: 

It has come to the attention of this company that a well devised scheme 
is being worked to defraud the stockholders of Hercules Powder Co. 

An unauthorized person is approaching holders of this company’s pre- 
ferred stock and advising them that this company has a plan whereby it 
will give a certain number of shares of its common stock for a certain number 
of shares of its preferred stoc. on a very attractive exchange basis. 

Under this fraudulent scheme the stockholder is induced to endorse and 
deliver his certificate of stock in exchange for a certificate of deposit on 
which is forged the name and seal of the Hercules Powder Co., and signed 
for the Hercules Powder Co. by this unauthorized person. 

This company has no plan for the exchange of its stock, and the entire 
transaction referred to above is absolutely a fraud and forgery, and is in 
no wise authorized by the Hercules Powder Co. and will not be recognized 
by it, so that any stockholder who endorses and transfers his stock under 
this or any other unauthorized plan stands to lose the value of any stock 
thus delivered.—V. 124, p. 932, 799. 


Hocking Valley Products Co.— Capital Readjustment Plan. 

The committee consisting of James B. Taylor and P. J. Goodhart has 
prepared a capital readjustment plan, dated April 11 1927 

Bondholders and stockholders who wish to assent to the plan and par- 
ticipate in its benefits and advantages must deposit their bonds (with all 
coupons maturing on and after Jan. 1 1924) and stock with the Empire 
Trust Co., the depositary, prior to May 21 1927. Stockholders must at 
the same time they deposit their shares of stock pay towards the cash 
requirements provided for in the plan, the sum of $1 per share. 

Bondholders who have deposited their bonds under the agreement of 
Feb. 15 1927 do not need to take further action if they assent to the plan. 
Bondholders who hold the certificates of deposit of the Empire Trust Co. 
for bonds deposited under the agreement of Jan. 1 1924 should indicate 
their assent to the plan by surrendering such certificates of deposit and 
receiving new certificates of deposit for the same bonds under the plan. As 
provided by the agreement of Feh. 15 1927 holders of certificates of deposit 
for bonds deposited under that agreement are bound by the provisions of 
this plan unless they withdraw their bonds prior to May 21 1927. 

A digest of the plan of capital readjustment and re- 
organization follows: 

Present Capitalization. 

lst mtge. 5% s. f. gold bonds due Jan. 1 1961 (in hands of public) -a$832,300 
Capiial stock (par $10) 1,363,165 

a Also in treasury pledged for loan, $150,000, and in treasury not 
pledged, $13,700. 

Estimated Cash Requirements, Total, $136,000. 

(1) To repay current indebtedness: Loan (secured by pledge of 


bonds), $38,500; accounts payable, $20,000__----------- $58,500 
(2) To provide for improvements, additions, betterments, now 

under construction and contemplated_-_-_...----------- 25,000 
(3) To provide expenses of reorganization adjustment of income 

tax deficiency for years 1917-1920, foreclosure expenses, if 

any, organization of new company, franchise taxes, stamps, 

compensation and expenses of counsel, advertising and all 

OS Oe a eee 25,000 
(4) Additional working capital for new company--------------- 27,500 


Proposed Plan.—It is proposed to organize a new company or companies 
in Ohio or some other State which shall acquire through forclosure or by 
some other method, all of the property, plant, assets, good-will and busi- 
ness of the present company and shall receive the net proceeds of the cash 
to be raised after the payment of the current indebtedness of the present 
company (not including, however, accrued and unpaid interest and sinking 
fund charges), the income tax deficiency, all expenses in connection with 
the reorganization and the payment of all betterments and improvements 
now contracted for and under way. : - 

The reorganization committee may consider it advisable to have one or 
more separate subsidiary corporations acquire the title to the several 
distinct departments or parts of the properties of the company and if the 
reorganization committee shall so determine, any of the properties may be 
acquired or the title thereto held by one or more new subsidiary corpora- 
tions, all the stock of which (or all except directors’ qualifying shares) shall 
be acquired by the new company and in that event the steck of such sub- 
sidiary companies shall be transferred to the trustee under the mortgage 
and held as collateral therefor with suitable provisions afd proper restric- 
tions for the release thereof from the lien of the mortgage and the substi- 
tution of other coilateral of equal value therefor. 
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Capitalization of New Company.—The capitalization of the new company 
upon the consummation of the plan will be substantially as follows: 

First mortgage 6% 30-year gold bonds________.____________ $359,000 
6% non-cumulative preferred stock (par $10)__.______.____- 500.000 
Common stock (no par value), not exceeding________________ 100,000 shs. 

New Bonds.—Total amount to be issued in the readjustment and reor- 
ganization shall be $350,000. Bonds shall be payable in N. Y. City as to 
principal and interest and shall be secured by a first mortgage on all the 
property of the company acquired by the new company or the capital stock 
of any new subsidiary corporation which shall have been formed to acquire 
title to any department or parts of the property of the company. Bonds 
shall be red. at not exceeding par and int. through a sinking fund. Of 
the $350,000 bonds to be issued $208,075 shall be exchanged for the present 
first mortgage bonds and $136,316 shall be sold to the present stockholders 
at par and thus provide the requisite cash cailed for by the plan. 

Preferred Stock.—To be issued 50,000 shares (par $10). Holders shai! be 
entitled in any fiscal year of the new company to receive dividends to the 
amount of 6° but no more when and as declared by the directors out of 
the net profits of any fiscal year before any dividends shall be paid on the 
common stock: such dividends shall not be cumulative. In the event of 
dissolution or liquidation of the new company, the holders of the preferred 
stock shall be entitled to receive the par value of their shares and any sur- 
plus arising from earnings in any year app.icabie to the preferred stock 
but not paid as dividends thereon before any distribution shall be made 
to the holders of the common stock but shall not be entitled to share in 
any assets of the new company thereafter remaining. A sinking fund 
shall be established providing for the redemption of the preferred stock at a 
price not exceeding par. Of the authorized issue of the preferred stock 
$499,380 is to be offered to holders of the present first mortgage bonds 
deposited under the plan. 

Common Stock.—Authorized amount 100,000 shares (without par value) 
Of the authorized issue of common stock 24,969 shares are to be offered 
to the holders of the present first mortgace bonds deposited under the plan 
and 68,158 shares are to be offered to holders of common scock who shall 
deposit their present stock and pay an amount equal to $1 per share of the 
deposited stock in accordance with the terms and provisions of this plan 
and agreement. 

Sinking Fund.—The mortgage and certificate of incorporation will pro- 
vide that if the net earnings of the new company in any fiscal year before 
the payment of the cumulative interest on the mortgage bonds and the 
non-cumulative dividend on the preferred stock in such fiscal year shall 
exceed the sum of $60,000 but not exceed the sum of $100,000, then, after 
paying the full cumulative interest on the mortgage bonds and the non- 
cumulative dividend on the preferred stock for such fiscal year, so long as 
any of the mortgage bonds and preferred stock are outstanding, and prior 
to the payment of any dividend on the common stock, the new company 
shall pay or set apart as a sinking fund a sum up to $10,000 of such net 
earnings in excess of $60,000, and if such net earnings as above defined shall 
exceed the sum of $100,000 a further sum of $10,000 of such earnings in 
excess of $100,000. Such sinking fund shall be applied first to the purchase 
either at public or private sale at a price not exceeding par and int. of the 
first mortgage bonds after all the mortgage bonds shall have been re- 
deemed such sinking fund shall be applied to the purchase at not exceeding 
par of the preferred stock. 

General Provisions.—The preferred and common stock are to have equal 
voting power per share. 

F Treatment of Deposited Securities. 

Bonds.—Depositors of first mortgage sinking fund gold bonds due Jan. 1 
1961, with all coupons maturing on or after Jan. 1 1924, will receive on the 
completion of the reorganization and surrender of their certificates of 
deposit in negotiable form for each $1,000 principal amount thereof securi- 
ties of the new company as follows: 25% chereot in the new first mortgage 
bonds which shall bear interest from July 1 1927; 60% thereof in the new 
6% non-cumulative preferred stock and 30% thereof in tne new com- 
mon stock. 

Stock.—Depositors of the stock of the present company who shall have 
made payment of $1 in respect cf each share represented by their certifi- 
cates of deposit will be entitled to receive on the completion of the reorgani- 
zation and on surrender of their certificates of deposit in negotiable form 
new securities when issued and ready for delivery as follows: For each share 
of stock and payment of $1, $1 in principal of new lst mtge. bonds and 
144 share of new common stock. 


Table of Exchange of New Securities. 





ae : .% ; -Will Receive 
_Fristing Securities—- Outstanding. 1st M. 6s. 6% Pf. Stk. Com. Stk. 
5% RamGs....0....----- $832,300 $208,075 $499,380 24,969 shs. 
Each eas 25% 60% 30% 
xCapital stock_________ 136,316 shs. heatte 06s eee ee 68,158 shs. 
Each share (par $10) - $1 1 share 


Bd mee payment of $1 per share. 
Underwriting.—Following usual procedure, the property will doubtless 
be sold by judicial sale in foreclosure proceedings and the committee will 
probably be the purchaser for the benefit of all depositing security holders. 
The cash payable by the stockholders in respect to the stock of the com- 
pany amounting to $136,000 will be underwritten and the underwriters 
shall receive in respect to payments made the same amount and quantity 
of securities which would have been received by the stockholders in respect 
to the payments upon the stock and in addition thereto all the common 
stock to be authorized and issued not applicable or deliverable to the bond- 
holders and stockholders.—V. 124, p. 1227.  . 


Hope Engineering & Supply Co.—Contract.— 

The company has closed a contract for 70 miles of 8-inch pipe line to be 
built from the Cabin Creek natural gas field to Miles City, Mont. The new 
line will serve Miles City. The Hope company last year built a 35-mile 
line for the same company, the Minnesota Northern Power Co., into Glen 
dine, Mont.—V. 12%, p. 463. 

Horn & Hardart Baking Co.—Trustee.-— 

The American Exchange Irving Trust Co. has been appointed trustee 
for an issue of $2,009,000 514% serial notes. 

Houston Oil Co. of Texas.— Earnings.— 

Quar.end. Mar. 31 1927. 1926. — 1925. 
Gross earns.fr.oil & oper. $2,393,883 $1,295,583 $908,612 
Op.&gen.exp.,incl. taxes 1,243,650 723,903 323,810 745,578 


Net bef. depr. & deple.x$1.150.233 : 33 


1924. 


$1,918,880 


t be: , $571,680 $584,802 $1,173,302 

x Equivalent after pref. divs. to $4.07 a share on 249,686 shares of com- 
mon stock outstanding, against $1.75 a share on the common stock in the 
corresponding quarter of 1926.—V. 124, p. 1518. 


Hudson Motor Car Co.— Farnings.— 
_ Quarters Ended— Mar. 31 '27. Feb. 28 '26. Feb. 28 '25. Feb. 28 '24. 
Net inc. after depr., Fed. P 
tax prov. & all charges $4,026,515 $2.746,023 $3,826,932 $1,301,363 
Net income for the first quarter of 1927 is equal to $2.52 a share on the 
1,596,660 shares of no par capital stock, against $2.06 a share on the 1,330,- 
050 shares outstanding in the first quarter of 1926.—V. 124, p. 2128. 


Hupp Motor Car Corp.—Quarterly Report. — 


_ Quarters End. Mar. 31. 1927. 1926. 1925. 1924. 
Net ae ee $12,783,161 $14,437,693 $10,592,746 _____. 
Costs and depreciation_  y12,478,795 {12,400,468 8,979,642 cena cd 
Expenses & Federal tax { 914,915 +, et | San 

Operating profit..__. $304.455 $1,122,307 $852,963 $392,121 
Other income_________~ ie . tenees “eee. Vege 

Net profit...._______ $485,578 $1,122,307 $852,963 $392,121 
Preferred dividends ; ae: i . a : _ oi ” sae ‘O45 
Common dividends. ___ (est.)351,816 228,452 228,452 Ppvictan 

Surplus______ _.. $133,762 $893,855 $624,511 $386,176 
Profit & loss, surplus __ 9,638,362 8,841,808 10,428,253 9,780,115 


_y Including depreciatien of $112,032 and Federal taxes of $75,874. 
Net profit for the first quarter of 1927 was equivalent to 48 cents ashare on 
1,005,189 shares (par $10) capital stock, against $1.22 a share on 913,809 
shares of stock the corresponding quarter. of 1926—V. 124, p. 2128. 





Indiana Limestone Co.— Earnings. 


The company reports for the 6 months ended Feb. 28 1927 net profits of 
$524,621, equivalent to 23 cents a share on the no par common stock. 
sales for the period were $6,279,726.—V. 124, p. 1227. 


Net 





Independent Oil & Gas Co.—Earnings.— 





_ Quarter Ended March 31— 1927. 1926. 1925. 
i nsscenusneatkncdedsdas $1,289,771 $781,321 $728 ,931 
Deple’n, deprec’n & Federal taxes___ 655,241 384,835 362 ,032 

NEL ie ae ee $634,530 $396 486 $366,899 
Shares of cap. stk. outst’g (no par) _-- 500,000 500,000 500 ,000 
Earns. per share on capital stock--__- $1.27 $0.79 $0.73 


See Durant Motors, Inc., in the ‘‘Chronicle” of April 9, page 2126.— 

V. 124, p. 1833. 
Industrial Rayon Corp.—Changes in Personnel, &c.— 

Hiram 8. Rivitz of Cleveland has been elected President, succeeding 
Bertrand R. Clarke, who will remain a director of the company. Fred 
Te. aaeraatamna has been elected a member of the board, succeeding W. W. 

_Mr. Clarke stated that the corporation is now in excellent financial con- 
dition, having paid off all bank loans and only owing current accounts not 
due in a very small amount, thus giving the company a quick liquid position 
of a ratio better than 5 to 1.—V. 123, p. 850. 


Insuranshares Corp.—Stocks Comprising First Series 
Announced .— 


The corporation announces that stocks comprising the first series, A-27, 
of Insuranshares certificates have been purchased and the trust will consist 
of stocks of the following named companies: American Surety Co., Bond & 
Mortgage Guarantee Co., Connecticut General Life Insurance Co., Fidelity 
& Deposit Co., General Reinsurance Corp., Hartford Steam Boiler Inspec- 
tion & Insurance Co., Massachusetts Bonding & Insurance Co., Metro- 
politan Casualty Co., National Surety Co., New York Casualty Co., Pre- 
ferred Acciijent Insurance Co., Travelers’ Insurance Co., U. 8. Fidelity & 
Guaranty Co., U. 8S. Guarantee Ce., Boston Insurance Co., Continental 
Insurance Co., Fidelity-Phenix Insurance Co., Hartford Fire Insurance 
Co., Home Insurance Co. (New York), Insurance Co. of North America, 
National Fire Insurance Co., Phoenix Insurance Co., Providence-W ashing- 
ton Insurance Co., Security Insurance Co. and Springfield Fire & Marine 
Insurance Co. (See also V. 124, p. 2288.) 

The National Bank of Commerce in New York has been appointed 
transfer agent of the preference and common stock.—V. 124, p. DDBS. 


Internat. Agricultural Corp.— Defers Prior Pref. Div.— 

The directors on April 22 decided to defer the regular quarterly dividend 
of 1°4 % ordinarily due June | next on the 7% cum. prior preference stock. 
This rate had been paid quarterly from March 1 1926 to March 1 1927, incl. 
Accumulated dividends on this issue now total 15%4 %.—V. 124, p. 656. 


International Cigar Machinery Co., N. Y.—Enlarges 
Corporate Pur poses—Par Value of Common Shares Changed.— 


At the annua! meeting held April 19, the stockholders approved a pro- 
posed amendment to enlarge the corporate purposes of the company and for 
as purpose amended Article 3 of the certificate of incorporation to read as 

ollows: 

“Third: The objects for which this corporation is formed are to manufac- 
ture, sell and to let upon hire machinery, machines, implements and appli- 
ances for makinz, or useful in the making of, cigars, cheroots and other rolls 
of tobacco capable of being smoked; to engage in the tobacco business in any 
of its branches; to apply for, obtain, register, purchase, lease or otherwise ac- 
quire and to hold, own, use, operate, introduce, and to sell, assign or other- 
wise dispose of any and all patents, inventions, improvements, devices and 
processes used in connection with, or secured under letters patent of the Uni- 
ted States or of any other country; to erect or otherwise acquire factories, 
founaries, mills and buildings, and to establish, maintain and operate the 
same for the manufacture of machines, machinery, devices, implements 
and appliances as aforesaid; and to do any and all things incidental to the 
business of manufacturing and trading aforesaid; 

“This corporation may purchase, hold, sell, assign, transfer, mortgage 
pledge or otherwise dispose of the shares of the capital stock, or any bonds, 
securities or evidences of indebtedness created by any other corporation or 
corporatiens of this or any other State or any foreign country engaged in 
the tobacco business in any of its branches, and while owner of such stock 
may exercise all the rights, powers and privileges of ownership, including the 
rizht to vote thereon: . 

“This corporation shall also have power to conduct its business, or any 
portion of it, in all other States and Territories, colonies and dependencies 
of the United States of America, and in Great Britain and Canada, and all 
other foreign countries, to have one or more offices out of the State of New 
Jersey, and to hold, purchase, lease, mortgage and convey real and personal 
property of every kind out of the State of New Jersey, as well as in said 
State.”’ 

The stockholders also ratified a proposal to change the present authorized 
common stock from 100,000 shares, par $100 each, into 300,000 shares of 
common stock, without par value. See V. 124, p. 2289. 


Intertype Corp.—Quarterly Earnings.— 





Quarter Ended Mar. 31— 1927. 1926. 1925. 1924. 
Gross profits before depreciation_$377 ,805 $430,764 $415,711 $468,247 
Less—Head and branch office i / 

selling expenses. _____.__--_- 167 ,354 179,797 163,502 168,003 

pO Eee 46,104 35,198 33,092 50,686 

Reserve for taxes__.......-.-.. 30,000 30,000 34,000 42,500 

ee i oc cane $134,347 $185,769 $185,118 $207,058 


Net profit for the first quarter of 1927 was equal, after preferred dividends, 
to 55 cents a share on 199,728 shares of no par common stock, against 
81 cents a share on 199,141 shares in the corresponding quarter of 1926.— 
V. 124, p. 1519. 

. % hI ) 

Investment Company of America.— Status, &c.—E. E. 


MacCrone & Co., Detroit, state in substance: 

Authorized Capitalization.—Pre erred shares ($100 par), 
common shares (no par value), 200,000 shares. a 

Company.——Has been formed as a business trust administered by trustees 
who are incorporated as a trustee corporation under Michigan law to con- 
duct the business of an investment trust. Its purpose is to obtain for the 
investor a higher return on capital employed than is ordinarily available 
with safety to him as an individual. It is engaged solely in the business of 
investing and reinvesting its resources in seasoned, marketable securities, 
and affords its shareholders safety of principal through careful examination, 
broad diversification and constant supervision. The organization consists 
of four main divisions of function: A board of trustees, a research depart- 
ment, an economic council and an advisory board. These units work in 
close co-operation toward the conservative and effective investment of the 
trust fund. 

The advisory board is vested with the final power of veto or approval of 
securities recommended by the trustees for investment of the trust fund. 
Its membership includes men who have achieved success in Inany fields 
and are the heads of industrial and financial institutions of wide scope and 
contacts. ; 

The economic council advises the trustees as to the formation of the in- 
vestment policy and in the selection of types of securities and lines of indus- 
try favored by economic trends. ‘ ‘ 

The research department is continuously engaged in analyzing economic 
conditions, financial trends and in study of leading industries and lines of 
trade and of individual companies engaged therein. : : 

The trustees are charged with the responsibility of investing the trust 
fund, subject to terms of the trust indenture and approval of the advisory 
board. Their recommendations to the advisory board are based upon the 
studies of the research department and advice of the economic council. 
supplemented by field investigations. The trustees are Edward E. Mac- 
Crone. Charles J. Collins and Jonathan B. Lovelace of E. E. MacCrone & 
Co., Raymond K. Dykema of Dykema, Jones & Wheat, and Albert J. 
Hettinger Jr., President of the Investment Research Corp. : 

The investing public will be enabled to participate in the benefits of the 
trust through the purchase of preferred and common shares, of which it is 
expected a public offering will be made in the near future. 


Island Creek Coal Co.—Earnings—New Directors..— 
Quarter Emded March 31— 1927. 1926. 1925. 
Net profit after deprec., depletion & Fed. tax$861,500 $597,894 $655 573 

Net profit for the first quarter of 1927 is equivalent after preferred divi- 
dends to $1.32 a share on 594,005 shares of common. 

J. D. Francis and R. 8. McVeigh, Vice-Presidents, have been added to 
the board.—V. 124, p. 1676 


$5,000,090 
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(Julius) Kayser & Co.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
for the newly authorized issue of employees’ preferred stock.—V.124, p.1520 


Kennecott Copper Corp. (& Subs.) .—Annual Report.— 
Calendar Years— 1926. _ 1925. 
Operating revenue—Copper $62 902,251 $58,988,799 











do do Gold end GIVG?....<««<ceenmeceon 2,420,355 2,327 862 

do do Railroads, steamship & wharf 6,773,631 6,546,454 
Total operating revenue- - - -- ain wna ieh aan _972.096.287 $67 ,863,114 
Cost of metal production, incl. mining, treatment | Be . 
and delivery OPO Ea ae 34,309,717 33,087,525 
Railroad, steamship and wharf operating costs..-. 4,944,442 4,803 993 
Net operating revenue. -.-.-..------------------ $32 ,842 ,078 $29,971 586 
Other receipts—Divs., interest and miscellaneous- 2,164,053 2,315,024 
CC... i eee ieheneeeanne $35,006,131 $32,286,610 
Interest on short-term notes_.....----.-----.--- 101,250 495 556 
ii.  vencanansecyncncsccthantelasatne 4,248'845 — 3,369.160 
ee a bem wennee 4,000,721 3,991,607 
Minority interest in income of subsidiaries—-—--.--- 586,022 546 243 





$23 890,044 
6,904,082 


$16,985 ,9F2 


Net ine. applic. to Kenncott stock before depie’n$26 ,069 ,283 
Dividends paid - 17,898,691 


DO... cc ssbnevarabvedotteeetehtemebes $8,170,592 


zs Earned surplus. .....-.-..--- eweresccescececce 98,102,692 79,356,910 
Shares of capital stock outstanding (no par)..---- 4,498,418 4,474,424 
OO aaa 5 Sf $5.3 


5.80 . 
x Before deduction of any depletion based on March 1 1913 values.— 


V. 123, p. 2663. 
Lago Oil & Transport Corp.—To Increase Stock.— 


The stockholders will vote April 29 on increasing the authorized capita 
stock, no par value, from 4,000,000 shares to 5,500,000 shares. See V 
124, p. 1958. 


Lawyers Mortgage Co., N. Y. City.— Miges. Accepted.— 

At a meeting on April 14 the executive committee accepted mortgages 
aggregating $13,940,000, distributed as follows: Manhattan, $1,821,000; 
Bronx, $7,686,250; Westchester, $407,000; Brooklyn, $2,340,450; Queens 
and Nassau, $1,685,300.—V. 124, p. 1676. 


Liberty Steel Co., Youngstown, Ohio.—Offer to Pref. 
Stockholders Made by Trumbull Steel Co.—To Dissolve.— 


The Trumbul! Steel Co. has made an offer to exchange, on a share-for- 
share basis, its pref. stock for Liberty Steel Co. pref. stock. The Trumbul! 
Steel Co., which owns all the common stock of Liberty Steel, will then 
ure over all the latter's assets and dissolve the corporation.—V. 122, p. 

462. 


Lincoln-Boyle Ice Co.—Bonds Offered.—Halsey, Stuart 
& Co., Ine., are offering at 99 and int., to yield about 
6.10%, $2,000,000 Ist mtge. sinking fund 6% gold bonds, 


403 
series A. 

Dated April 1 1927, due April 1 1947. Prin. and int. payable at the 
Chicago and New York offices of Hisey, Stuart & Co., Inc., fiscal agent. 
Interest accruing from April 1 1927 will be payable A & O. without deduc- 
tion for Federal income taxes not in excess of 2%. Denom. $1,000, 
$500 and $100 c*. Ked. all or part at any time upon 30 days’ notice at 
the following prices and int: 103 to April 1 1932, 102 on April 1 1932 and 
therefter to April 1 1937, 101 on April 1 3937 and thereafter to and incl. 
April 1 1942, and thereafter 4% of 1% less each year to and incl. April 1 
1945, after April 1 1945 at par. Company will reimburse the holders of 
these bonds, if requested within 60 days after payment, for the Penn. 4 
mills tax, for the Conn. personal property tax not exceeding 4 mills per 
dollar per annum and for the Mass. income tax on the interest not exceeding 

Y, of such interest per annum. 
Data from Letter of Pres. T. B. Maginnis, Chicago April 18. 

Company.—Recently incorp! in Delaware. Is a consolidation of the 
following well established and successfully conducted companies: Lincoln 
Ice Co., Boyle Ice Co., Irving Park Ice Co. and Ravenswood Ice Co. 
Artificial ice is manufactured in 10 modern ey including one now 
under construction, having a capacity of more than 2,000 tons per day and 
is distributed through the company’s own distribution system to the densely 
populated northern portion of Chicago and environs. These plants are 
s0 located as to avoid duplication of distribution in the area served. In 
addition to manufacturing ice, the company owns a modern natural ice 
lant having a storage capacity of 40,000 tons on the shore of Silver Lake, 

Vis., and arranged so that ice can be loaded directly into cars on a siding 
which connects with the Chicago & North Western Ry. and the Soo Line 
for shipment to all refrigeration plants situated on railroad spurs in Chicago, 
Racine, Milwaukee and the surrounding territory. 

Purpose.—Bonds will be issued in connection with the acquisition of the 
properties of constituent companies, and for other corporate purposes. 

Security.—Secured by a direct first mortgage on all the fixed property 
now owned by the company, recently appraised by independent appraisers 
at an amount largely in excess of these bonds to be presently outstanding, 
and on al! fixed assets which may be hereafter acquired. Mortgage will 
provide for the substitution of property equal in value to that subject to 
the lien of the mortgage and for the release of pledged property at cash 

rices not less than 125% of the appraised value when subjected to the 

ien of the mortgage, less depreciation at the rate of 2°% per annum. All 
cash so received to the extent of such stipualted prices must be used for 
the retirement of bonds. 

Capitalization— 


Authorized. Outstanding. 
7% preferred cumulative stock (par $100) 


$3,000,000 $1,500,000 


oo hh See 4,000,000 2,500,000 
Ist mtge. sinking fund 6% gold bonds, series A 
i EEE Eee 3,500,000 2,000,000 


Profits. —Company’s earnings for 1926 and the average for the five years 





ended Dec. 31 1925 were as follows: 
5-Year Calendar 
Average. Year 1926. 
Ey ee et ne a ee $1,390,538 $1,417,263 
Oper. exp., incl. maint. & taxes (other than 
PS wn uated aeodekaeene ate kueee 942,006 926,757 
Balance before int., deprec. & Federal taxes__._. $448,532 $490,506 


Annual int. requirements on $2,000,000 Ist M.s. f. 6s $120,000 

Interest & Sinking Fund.—Mortgage will provide for the payment to 
the fiscal agent of the semi-annual interest and for the payment on Oct. 1 
1928 and semi-annually thereafter of $90,000 to be applied, first, to the 
payment of interest on the outstanding series A bonds, the balance remain- 
ing to be applied as a sinking fund to the purchase or redemption and 
cancellation of series A bonds. This fund is calculated to retire all series A 
bonds by maturity. 


Loew’s, Inc.—Wm. C. Durant Resigns from Board.— 


See Durant Motors, Inc., in the ‘Chronicle’ of April 9, page 2126.— 
V. 124, p. 933. 


McKesson & Robbins, Inc.—£ztra Dividend.— 

The directors have declared an extra dividend of 34 of 1% on the preferred 
stock and the regular quarterly dividends of 25c. a share on the common 
stock and of 1° % on the preferred stock, all payable May 10: books close 
April 25, reopen May 11. Initial dividends of the same amount were paid 
on the above issues on Feb. 10 last.—V. 124, p. 801. 


Mandel Brothers, Inc.—Registrar.— 


The Equitable Trust Co. of New York has been appointed registrar for 
the capital stock. See V. 124, p. 1835. 





Mathieson Alkali Works (Inc.).—Quarterly Earnings.— 
3 Months Ended March 31— —_1927. 1926. 1925. 1924 





Total earnings from operations-__$723,455 $628,956 $586,788 $236,635 
Provision for deprec’n & deplet’n 202,988 181.427 164,290 138,213 
Income charges (net)__...___--- :293 8,376 987 163 | 
Provision for Federal income tax. 60,906 54,872 44,859 11,141 , 
Net income transferred to surp_$446,269 $384,282 $375,652 $82,118 


President E. M. Allen says: ‘‘Results for the first quarter of 1927 show the 
continued increase in earnings over the same od of 1926 and previous 
years. These results are due to continued decrease in costs, and are made 
in the face of a decrease in the average sales price of two of the company’s 
main products. 

“Shipments during the first quarter were slightly larger than for the same 
quarter of 1926, but careful analysis reflects the continued soundness of 
business conditions throughout this country, coupled with encouragin signs 
of 2 — ot ey increase in the foreign trade for heavy pi vm An 
—V. 124, p. 1078. 


May Department Stores Co.—Capital Decreased.— 

The stockholders on April 19 voted to decrease the authorized capital 
stock from $35,500,000 to $30,000,000, the $5.500,000 preferred stock 
having been retired as of April ] last (V. 124, p. 801). 

Robert Greis has been elected a director to succeed the late Moses 
Shoenberg.—V. 124, p. 1835. 


Mead Pulp & Paper Co.—Pref. Stock Offered.—J. R. 
Edwards & Co., W. E. Hutton & Co., Cincinnati, and N.S. 
Talbott & Co., Dayton, O., are offering at 100 and div. 
$750,000 7% cumulative special pref. (a. & d.) stock. 

Transfer agent and sa tag First National Bank, Cincinnati, O. Divi- 
dends payable Q.-M. ed. at 115 and div. upon any div. date on 30 
days’ notice. company may not create any mortgage indebtedness 
without consent of at least 75% of special preferred shares outstanding. A 
yearly sinking fund of 10% of the net earnings, after preferred dividends 
but not over 5% of the outstanding special preferred stock, is provided. 
This requirement is cumulative, and since 1924 $55,700 has been purchased 
for retirement. 

Data from Letter of Geo. H. Mead, President of the Company. 

History.—The original paper mill was established in 1846. Was inecep. 
in Ohio in 1905. Operates a very large modern magazine pa mill in 
Chillicothe, one in Dayton, and controls through stock ownership a book 
paper mill in Kingsport, Tenn. Business has been in hands of the Mead 
family continuously through three generations. Business consists of 
production and sale of high-grade magazine and book paper, as well as 
coated paper. Present combined capacity is over 75,000 tons of finished 
paper per year. The earnings are stabilized by reason of the fact that a 
majority of the output is sold to magazine publishers, book publishers and 
printers, on long-term contracts. Some of the magazines and ks 
furnished with paper are: ‘‘American Magazine,"’ ‘‘W oman's Home Com- 
panion,” ‘‘Farm and Fireside,” ‘‘Collier’s Weekly,’’ ‘‘McCall’s Magazine, 
Alexander Hamilton Institute Publications and Kingsport Press publica- 
tions. 

Management.—The Mead interests of Dayton, who are responsible for 
the success of the company, are very large. The Mead selling organiza~- 
tions are among the largest distributors of paper on the North American 


Continent in point of tonnage. ‘ 
Net After All Pref. Div.on 6%-7% 


Gross Charges Except xDepre- 
Sales. Depreciation. ciation. Stock. 
SEE  cpvenebaeee $3 579,762 $460,171 $233,308 102,000 
[OE ésasenesec on 3,757,945 424,514 222,163 102,000 
eee 4,728,664 480,390 226,953 102,000 
| Rees 5,253,984 579,649 248,065 102,000 
| eee 6,749,765 661,914 292 ,626 102,000 
je 6,949,411 732,177 330,575 137,300 
1927 (estimated)__ 8,000,000 1,165,000 415,006 203 ,000 
* 1921 was a year of general depression in the paper industry, and the 


earnings of this year reflect the remarkable stability of the company. 

x This depreciation is heavy and has now built up a total depreciation 
fund to $2,063,499 to apply against the plant and equipment account of 
$8,362,850, which creates a very conservative condition. In addition to 
depreciation charge, the plants are maintained in a high state of efficiency 
out of earnings. 

Assets and Equity.—Company’s balance sheet of Dec. 31 1926 shows net 
tangible assets, applicable to this preferred stock, of $6,949,887, or approxi- 
mately $250 for each $100 share outstanding. Company has never passed 
a preferred stock dividend. 

Purpose.—Funds derived from the sale of this $750,000 preferred stock 
will be used to pay for improvements to the plants of the company and its 
subsidiaries, to liquidate indebtedness and for working capital adn other 
corporate purposes. 

Listed.——Listed on the Cincinnati Stock Exchange.—V. 123, p. 2263. 


Mengel Co. & Subs., Louisville, Ky.— Annual Report.— 














Calendar Years— 1926. 1925. 1924. 1923. 
eae $12,454,546 $11,991,470 $10,829,501 $10,825,277 
net Gt ek... .ccnnccu 9,709,115 9,205,093 8,279,269 7,944,830 
Sell., adm., &c., exp_.. 1.273,089 1,261,985 1,147,598 1,144,420 
Depreciation. .......-- 573,806 573,984 565,672 643,189 
Interest (net).......... 319,156 317,448 287 ,422 308,511 
Federal taxes (est.)_.._- 75,500 _—— 8§=a<<necee  <++ memes 
Miscell. deductions- --_-- 3,812 Cr .30,932 19,142 81,855 

0), $498 ,066 $578,891 $530,399 $702,471 
Previous surplus_-_-_--_-- 1,462,373 1,118,703 1,170,150 394,319 
RUNES 6,949 131,424 

Total surplus. ....-... $1,960,439 $1,697,594 $1,707,498 $1,228,214 
Approved claim versus 

cermen Govern. CP eee eee 8 <«see5 i jé$jcneaca  sebeee 
Contingency reserve---_ ae ‘wes etece - “¢eeeen 
Adj. for min., incl.in sur. - 

of Meng. Body Co__. Dr.16,666 Dr .7 ,803 Dr.1,171 Cr.742 
Preferred dividends-_--(7%)235,221 (7)235,221(17%)588053 (134)58,805 

Profit and loss, surplus $1,714,572 $1,454,570 $1,118,275 $1,170,150 
Shares of common out- 

standing (par $100)_- 60,000 60,000 60,000 60.000 
Earns. per sh. on com. $4.38 5.73 $4.92 $7.7 


—V. 123, p. 2401. 


Mercantile Stores Co., Inc.—To Decrease Capital Stock. 

The annua! stockholders’ meeting, scheduled for April 20, was adjourned 
to May 11, when the stockholders will be asked to approve a proposed 
reduction of the capital stock from 216,000 shares to 183,654 shares. 
The reduction is to take care of 15,017 shares of preferred stock called for 
redemption on Sept. 15 1926; of 17,278 shares of preferred stock already 
in the treasury and of 51 shares of unissued preferred stock. The present 
authorized capital stock consists of 54,000 shares of preferred stock, par 
$100, and 162,000 shares of common stock of no par value. 

C. H. Low has been elected a director, succeeding C. L. Jones.—V. 124, 
p. 2290. 


Mill Machinery Co. “Miag.’’—Dividend of 10%.— 

According to cable advices received by F. J. Lisman & Co., the board 
of directors of the above ney has approved the 10% dividend declared 
payable on the common stock. 

Business of the company from Jan. 1 to March 15, 1927 totalled 8,500,000 
reichsmarks, against 6,500,000 reichsmarks in the same period of 1926, 
and unfilled orders as of March 15 1927 amounted to 12,300,000 reichsmarks, 
as compared with 8,450,000 reichsmarks on the same date in 1926.—V. 
123, p. 1389. 


. - . © , 

Middle States Oil Corporation.—Receivers’ Report.— 

The second report of the receivers of the corporation and its subsidiaries, 
supplementing the first report, dated June 29 1925, has been released , show- 
ing the present condition of the companies under receivership and the out- 
look. fa P. Tumulty and Joseph Glass are the receivers. 

An analysis of the daily net production of the companies shows that there 
was an increase of 550.62 bbls. daily from Dec. 31 1924 to Dec. 31 1926, or 
from 4,023.83 bbls. daily to 4,574.45 bbls. The receivers say that in view 
of this 13.7% increase, consideration sould be given to the fact that it was 
derived almost entirely from the development and conservation of properties 
already owned, or from the exchange of such proper ‘ties for others, and not 
from the purchase of new properties. In 1926 the receivers drilled or deep- 
ened 32 wells, of which only 2 resulted in dry holes, a percentage of 6.2, 
against a percentage of 27.2 in all drilling in the United States in that year. 

The production of the companies increased further from the close of 1926 


to April 10 1927, when the daily average production was 14,301.35 bbls. 
net income from the commencement of the receiverships 
1926 was $3,895,724, as shown in the following: 


The onerating 
through Dec. 3 








Apr. 23 1927.] 
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—Resulis for Calendar Years 








1926. 1925. 1924. Total. 
Total income from oper. $2,055,673 $1,523.704 $316,348 $3,895,725 
Inc. from other sources - 215,232 463,085 2,737 681,054 
Total income_------- $2,270,904 $1,986,789 $319,085 $4,576.778 
Claims against companies 
and interest paid -_- --- 662,272 586,164 68,953 1,307,389 
Receiver’s fees, counsel 
RS clin kesh 192,064 203,215 77 500 472,779 
Property bought & held 
as assets of companies 76,028 26,160 456 102,644 
All ore ee. =e ‘ 0k 
** , franchise 
es, ac... = 825,558 281,568 98,478 675,604 
Balance of income__.- $1,014,982 $919,682 699 $2,018,362 


$83 

In addition to meeting all receivership obligations in all jurisdictions, the 
receivers paid out of income claims aggregating $1,307,389, aside from 
$2,970,219 claims that have been otherwise eliminated. 

The bank balances have increased from $247,602 at the commencement 
of the receiverships to $2,152,676 as of Dec. 31 1926, a net increase of 
$1,905,074. ‘The claims eliminated during the period, other than claims 
of the United States Government, aggregated $4,277,607. United States 
Government claims eliminated aggregated $6,405,143, leaving net assess- 
ments (United States Government) remaining to be disposed of, $8,504,033. 
The ancillary receiverships in all jurisdictions except Eastern Oklahoma have 

n wound up and all claims in such jurisdictions have been paid in full. 

There have been since the commencement of receiverships, and particu- 
larly in the last year, substantial increases in the market value of most of 
the securities in the Middle States group. ‘The most notable has been that 
of Turman Oil stock from $1.25 a share to $11.75 a share. United Oil 
Producers bonds have risen from 26 to 89% and other securities also have 
shown increases. 

The outlook of these companies is perhaps more hopeful now than it has 
been at any time since the commencement of these receiverships, the report 
says. Many serious complications have been removed and the remaining 
ones are now rapidly in process of elimination. While conditions in the 
oil industry are far from favorable, by reason primarily of the overproduction 
resulting from the Seminole development, in the case of the Middle States 
companies that evil is not an unmixed one, the report says, for they are in 
the midst of the Seminole development. The companies which bear the 
brunt of the effects of the price cuts are those whose properties are not in 
flush fields. Regrets can only be had, the report adds, not for anything 
lost which was heretofore had, but only for a lesser blessing than might have 
yee if comditions in the oil industry had remained more favorable.— 

. » Pp. yf 


Missouri-Kansas Zinc Co.—Consolidation.— 

The third largest zinc producing company in the United States shortly 
will be announced with the completion of arrangements for the consolida- 
tion under the above name of the Barnsdall Zinc Co., a subsidiary of the 
Barnsdall Corp., the Butte-Kansas Co. and the Acme Mining Co., ail 
operating in the tri-State district of Missouri, Kansas and Oklahoma. To 
complete the financing in connection with the consolidation of these three 
prepertins an issue of debentures will be offered, according to available 

formation. The combined properties hold leases to surface and mineral 
rights on over 660 acres of potential zinc producing lands, with 4 operating 
milis and 1 reserve mill, with an aggregate production capacity of over 
3,000 tons of concentrates monthly, which capacity shortly will be increased. 


Mortgage Security Corp. of America, Norfolk, Va.— 

The stockholders have approved the consolidation of this company with 
the Mortgage Bond & Guaranty Co. of Washington, D. C. The merger 
was approved several weeks ago by the officers and directors of both com- 
panies. The new company, which will be known as the Mortgage Securities 
Corp. of America, will have a capital and surplus in excess of $4,000,000 
and resources of over $40,000,000. 

The directors voted a dividend of $1.50 per share on the common stock 
of the Mortgage Security Corp., payable to holders of record April 18 1927. 
This makes a total of $3.50 per share in dividends paid to common stock- 
holders during the last year. Regular dividends of 7% per annum have 
been paid on the preferred stock since the inception of the company. 

Stein Bros. & Boyce are fiscal agents for the Mortgage Security Corp. of 
America.—V. 123, p. 3194. 


National Acme Co.— Earnings .— 


3 Months Ended March 31— 1927. 1926. 
Net profit after charges and taxes__________.-.-- $15,348 $227 568 
Shares of capital stock outstanding (par $10) - - -- -- 500,000 500,000 
Earnings per share on capita] stock______._.___-- $0.03 $0.45 


March net profit of $58,228. after all charges, entirely wiped out losse 
incurred in January and February.—V. 124, p. 1677. 


National American Securities Co., Inc. (N. Y.).— 
Organized .— 

This company will offer in the near future a new application of invest- 
ment trust certificates combining real estate mortgage and general market 
securities. The Central Mercantile Bank & Trust Co. will act as trustee, 
with whom the mortgages and other securities to the amount of 125% 
of the outstanding certificates will be deposited. The trust fund must 
at all times include at least 25% of general market securinties having 
active markets in New York City. All appeciation on the funds invested 
in the genera] market securities, over and above 6% return on the invseted 
capital of the issuing company, shall revert to the holders of the certificates. 

he management board controlling these funds willinclude: Robert D. 
Andrews, | res. Metropolitan Savings Bank; C. Adelbert Becker, Pres. 
Bronx Borough Bank; David H. Knott, Pres. National American Co., Inc. 

The Realty Foundation, Inc., is to be the issuing company and the 
trust fund will be fully insured as to principal and interest by the Metro- 
politan Casualty Insurance Co. for the benefit of the certificate holders. 


National Bellas Hess Co.— 70 Reduce Good-Will.— 

The stockholders will vote May 3 on approving the reduction of the 
“good-will” item from $12,000,000 (as now carried on the books) to $1, 
the reduction to be charged against the capital surplus.—V. 124, p. 2290. 


National Cash Register Co. (Md.).—Earnings.— 

3 Months Ended March 31— 1927. 1926. 925. 
Net earns. after deprec., Fed. tax., &c $1,354,449 $1,206,278 $1,469,166 

The 1927 period registered a gain of $148,171, or an excess of 12% over 
1926. The firs quarter in each year is always the smallest due to the 
company’s long established policy of conducting two sales drives annually 
taking place in the beginning of the second and fourth quarters. 

The class A shares are entitled to share equally with the class B in all 
additional disbursements after the 400,000 B stock has received $3 a share. 

The company reports that its new small type machines, recently intro- 
duced, has proved an instantaneous success with sales exceeding expecta- 
tions. Foreign business which has increased steadily in recent months 
continues on the upgrade. Advices from President F. B. Patterson now 
in Europe state that business prospects aoroad are excellent. 

The election of five new directors also is announced. They are Karl H. 
Behr (of Dillon, Read & Co.), Walter H. Bennett (Vice-Chairman of the 
American Exchange-Irving Trust Co.), J. C. Haswell (Pres. of the Dayton 
Ohio Malleable Iron Co.), 8S. F. Howland (Counsel of Root, Clark, 
Howland & Ballantine) and C. M. Keys (Pres. of the Curtiss Aeroplane 
& Motor Co.).—V. 124, p. 2291. 


National Dairy Products Corp.—Earnings.— 


r-4 











Calendar Years— 1926. 1925. 1924. 
| | SE SE esr $134.549,919 $105,377,151 $20,180,892 
Cost of sales, expenses & deprec’n_ 113,560,351 91,793,433 15,708,458 

Grom profit.................- $20,989,568 $13,583,718 $4,472,433 
OI. occu us woncibaene 1,197,748 522,234 193,923 

EE NS oe seeks Subse wins $22,187,315 $14,105,952 $4,666,357 
Admin., sell. & gen.exp.,int.,&c. 8,652,973 6,161,391 2,015,368 
Federal income taxes__..__.__-- 1,614,333 1,046,198 297,774 
Other deductions_.........___.- x2 ,495,558 1,965,104 463,940 

EE ee re ere $9,420,451 $4,933,258 $1,889,273 
Shares of com. outst’g (no par)__- 1,045.039 752.216 309.717 


Earns. per share on common____- $9.01 $6.55 6.10 
x Includes interest on National Dairy Products Corp. 6% notes, $864,390; 


annual dividend requirements on preferred stocks of company, $834,708, 
and dividend requirements on pref. stocks of sub. cos. forfullyear, $800,460 





= 


Consolidated Statement of Profit and Loss and Surplus, Year End. Dec. 31 1926. 


Combined profits for year end. Dec. 31 1926, before all divs. & 
int. on National Dairy Products Corp. 6% notes_-.-_.__-- $11,920,009 
Less—Profits prior to date of acquisition of cos. acq. during year 


Divs. paid and accrued on stocks of sub. cos. held by pub ic__ 861.136 
Int. on Nat. Dairy Prod. Corp. 6% notes__....------------ 864,390 
Bal. applic. to pref. & com. stocks of Nat. Dairy Prod. Corp__ $9,939,419 
Divs. paid on stocks of Nat. Dairy Prod. Corp. from time to A 

time outstanding: = 

Bais altaya Ee eS re ere 747 ,208 
ID es eee ee ee ae * 800 

Surplus for year ending Dec. 31 1926__.-.-...------------ $6,306,711 
Marned surpius at Dec. $) 1605... -.ccceccccccececcucce 2,738,120 

Harned surplus at Dec. 31 1996........-..........-...--.- $9,044,830 
—V. 123, p. 2272. 


National Lead Co.—Stock Distribution of 100% Payable 
ro Common Stockholders, Payable One-Half in Common Stock 
and One-Half in New 6% Preferred Stock—Capitalization 
Increased.—A 100% stock dividend has been declared 
April 21 on the outstanding $20,655,400 common stock, par 
$100, payable one-half in ‘common stock and one-half in 
new 6% cum. class B pref. stock, on May 26 to holders of 
record May 2. It is the intention of the directors to place 
the common stock on a $5 annual dividend basis, compared 
with $8 annually paid previously. 


The _ stockholders on April 21 increased the authorized capital stock 
from $50,000,000 (consisting ef $25,000,000 7% cum. pref. stock and 
$25,000,000 common stock) to $100,000,000, to consist of 250.00 Oshares 
of 7% cum. class A pref. stock, 250,000 shares of 6% cum. class B pref. 
stock, and 500,000 shares of common stock, all par $100 a share. It was 
also voted to eliminate the provision in the certificate of incorporation 
regarding redemption of the pref. stock, thus making that issue non-callable. 


President E. J. Corning made the following statement at 
the annual meeting: 

A stock dividend at the rate of 44 share of common stock and % share 
of 6% cum. class B pref. stock on the common stock outstanding May 2 
1927 will be formally at the directors’ meeting (see above). 

At the special stockholders’ meeting action was taken amending the 
by-laws of the corporation so as to fix the dates of payment of dividends 
on the class A preferred stock as the 15th of March, June, September, and 
December in each year and on the class B pref. stock on the Ist of ne? 
May, August, and November. It is intended that the first quarterly 
dividend on the class B pref. stock shall be paid Aug. 1 1927 to holders 
of record July 8. No change will be made in the customary dates of 
dividend payment on the common stock. 

Pursuant to the amendment of the certificates of incorporation the 
certificates for the present outstanding pref. and common stocks will be 
called in for exchange for certificates for a like number of shares of class A 
pref. and common respectively, embodying the revised preferences and 
conditions effected by said amendment, including the elimination as to 
said class A pref. stock of the provision for redemption to which the pref. 
stock was heretofore subject. 

In view of the changes in capital structure now effected, the board 
authorizes the statement at this time that at its May meeting it intends 
to declare a cash dividend of $1.25 a share on the common stock, payable 
June 30 to holders of record June 10. On the foregoing statement as now 
planned the present owner of common stock will hereafter receive total 
dividends of $10.50 a year instead of $8 a year as at present, according to 
the following detail on a 10- share basis: At present, i0 shares of common 
stock at $8 a share a year, or $80; hereafter, 15 shares of common at $5 
a oot a year, or $75, and 5 shares of class B pref. at $6 a share a year, 
or $30. 

It is not the intention to issue, in the immediate future, any more stock 
either class B pref. or common, than is necessary to pay the stock dividend 
above mentioned. As directors deem advisable and the surplus permits, a 
stock dividend payable to the owners of common may be declared in the 
future and the stock authorized and not issued be used for the purpose 
without again amending the articles of incorporation. 

For the benefit of the common stockholders who by virtue of the stock 
dividend above referred to are entitled to one-half a share of class B pref. 
and one-half share of common, arrangement will be made whereby the 
company will deliver to them in exchange for both such one-half shares 
one full share of class B pref. or common stock and such stockholder may 
elect, on the basis of the closing price of the last previous sale of 100-share 
lots of said respective classes of stock on the New York Stock Exchange 
on the date of receipt of request therefor, the stockholder paying to the 
company or the company to pay to the stockholder, as the case may be, 
in cash the difference between the market price on the above basis of the 
said two half shares surrendered and said whole shares delivered.—V. 
124, p. 1677. 


Nevada Consolidated Copper Co.— Privilege to Exchange 
Debentures for Stock Exqires July 1 Next.— 
See Ray Consolidated Copper Co. below.—V. 124, p. 2130. 


New Jersey Zinc Co.— New Officer.— 

Newman W. Adsit has been elected Assistant Treasurer to succeed W.’P. 
Sutphen, deceased. Mr. Adsit also retains the title and duties of Credit 
Manager.—V. 124, p. 1079. 


Nichols & Shepard Co.—Transfer Agent.— 

The Chase National Bank has been appointed co-transfer agent of 
26,500 shares of preferred stock and 126,000 shares of common stock.— 
V. 124, p. 1079. 


Nineteenth & Spruce Streets Corp.—Refunding.— 

S. W. Straus & Co. announce that the $727,500 Ist mtge. 614% 3 to 15- 
year serial coupon bonds of the Nineteenth & Spruce Apartments issue, 
Philadelphia, have been called for redemption at 102% _ as of May. 17. 
The amount of the original loan, dated Feb. 15 1924, was $750,000. * 4 

A new loan of $750,000 has been underwritten on the property by a Phila- 
delphia trust company at 5% % interest.—V. 118, p. 1463. 


North American Title Guaranty Co.—New Directors .— 

Alfred H. Lawson and Col. Wrisley Brown of Washington have acce »ted 
invitations to serve on the board of directors of this company and its ¢ lied 
company, the North American Security Corp.—V. 124, p. 2131, 2291. 


North Central Texas Oil Co., Inc.—Larnings.— 














Calendar Years— 1926. 1925. 
ene ee ee ee ee $527 ,245 $461 304 
Operating and general expenses ----------------- 112,388 129,219 

Wet operating INAOe. 2.6. ooo-<cennncesce<= $414,857 $332,085 
re i ceébesnekeeeeneaes . Lanes ™=~ 33,107 

0s ee n, icunetbassedasenbane $414,857 $365,192 

tion z 2 OO EE LET 138 ,966 127 ,582 
aan antenatal ee eat tee 33.481 29'832 
Development costa--.....---------------------- st 4,37 1 ian centie 

i i  .. .écesdbeteseeeusnbaneuacs $238,039 $207,778 
Dividends. LG DP OE Pe eT ee 111,980 58,447 

To) ee ee $126,059 $149,331 
Shares of capital stock outstanding (no par) ------ 248 846 212,846 
Earnings per share on common-_---_-.----------- $0.96 $0.98 

Earns for 2 Months Ended Feb. 28— 1927. 1926. 
Net earns, before depletion & Feaeral taxes---- --- $72,975 $61,422 


—V. 124, p. 1990. 


Norwalk Tire & Rubber Co.—Adopts Plan.— 

Tbe stockholders on Apri: 19 adopted the plan as set fortl in tae call 
for the meeting with the exception cf one propcsition, which was changed 
Lo offer 100,000 instead of the original 75,000 saares of common stock without 





























ar value for pro rata subscription in proportion to the number of shares | 


elu. See V. 124, p. 2291, 2131. 
Nova Scotia Steel & Coal Co., Ltd.—Tenders.— 


The Eastern Trust Co., trustee, Halifax, N. S., 
bids for the sale to it of Ist mtge. 5° gold bonds, dated July 1 1909, to 
an amount sufficient to exhaust $75,297.—V. 124, p. 802. 
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will until April 28 receive | 


Nova Scotia Wood Pulp & Paper Co., Ltd.—Bonds | 


Sold.—Boenning & Co., Philadelphia, have sold at 100 and 
int. $400,000 Ist mtge. 6% sinking fund gold bonds, series 
“A”? Guaranteed principal, interest and sinking fund by 
endorsement of Scott Paper Co., Chester, Pa. 

Dated March 1 1927; due March ] 1952. Principal and interest payable 
at the office of the Pennsylvania Co. for Ins. on Lives & Granting Annuities, 
Phila., without deduction for any U. 8. Federal income tax not in excess 
of 2°, and for any taxes of the Dominion of Canada and the Province of 
Nova Scotia, which the company may be required or permitted to pay or 
retain In the mortgage the company covenants to refund to resident 
bondholders of Penn., Conn., Maryland, or Mass. taxes imposed by any 
one of such States, paid by reason of ownership of the bonds or receipt of 
income derived therefrom, not exceeding on each dollar of the principal 
amount 4-mills for Penn. and Conn., 4)4~mills for Maryland and 3 6-10ths 
mills for Mass. Red. all or part on any date upon payment of principal 
with interest to date of redemption and a*premium of 5% if red. on or before 
March 1 1932, the premium being reduced if red. thereafter by \% of 1% 
er annum commencing on Sept. 11932. Denom. $1,000 and $500 c*. 
astern Trust Co., Halifax, Nova Scotia, trustee. 

Data from Letter of Edward S. Wagner, Vice-President of the Scott 
Paper Co. 

Nova Scotia Wood Pulp & Paper Co., Ltd.—Incorp. in Province of Nova 
Scotia. Has acquired the properties of Caledonia Mills. Company owns a 
ground wood pulp mill with an initial capacity of about 4,500 tons per 
annum, machine shops, carpenter shop and various buildings, and also 
owns in fee approximately 20,C00 acres of timber lands located conveniently 
to the mill, assuring an ample supply of wood suitable for its uses. It owns 
a developed water power of 1,200 h.p. located at Caledonia on the Medway 
River, formerly belonging to Caledonia Mills, and a developed water 
power of 1,300 h.p. located at Charleston, and owns or controls the principal 
available water sites on the Medway River capable of developing over 
25,000 h.p. additional. The mill is located at Charleston, Nova Scotia, 
on the Medway River, about 6 miles from Port Medway, which is one of 
the best harbors on the Nova Scotia coast, open all year round. Scott 
Paper Co., through its ownership, of the entire capital stock is assured of a 
substantial supply of high grade standardized wood pulp for its own uses. 

The properties of the Nova Scotia Wood Pulp & Paper Co., have been 
appraised at $621,409 by Ford, Bacon & Davis, Inc., engineers. 

Scott Paper Co. is the leading manufacturer and distributor of toilet and 
towel tissues in the world. Company has outstanding, $2,057,900 7% 
preferred stock and 15,000 shares of common stock (without par value). 
Company has an investment of over $231,000 represented by ownership of 
the capital stock of Nova Scotia Wood Pulp & Paper Co. 

Management.—Nova Scotia Wood Pulp & Paper Co., Ltd., will be 
operated under Scott Paper Co. management, which has had valuable 
experience in the operation of ground wood pulp properties during the past 
four years. It is anticipated that the Nova Scotia Co. will form the nucleus 
of further development in the manufacture and distribution of Scott Paper 
Co. products in Canada and cther foreign markets. Ample timber lands, 
low cost of power and labor, and absence of sales cost, and capable and 
experienced management should enable the Nova Scotia Co. to supply 
Scott Paper Co. with a uniformly high grade product which should result 
in annual savings to Scott Paper Co. greater than the sinking fund and 
interest payments on these bonds. 

Net earnings of Scott Paper Co., for the 12 months ending Dec. 31 1926, 
after depreciation and taxes (except Federal income tax), were $553,906, 
or over 23 times the interest on series ‘‘A’’ bonds of Nova Scotia Wood 
Pulp & Paper Co., and are more than 100% of the principal of the series 
“A"’ bonds. The net earnings, after depreciation and taxes (including 
Federal income tax), of Scott Paper Co. for the 5-years preceding 1926, 
have averaged $234,432, or almost 10 times the interest charges on the 
series ‘‘A’’ bonds. 


Oil Well Supply Co.—New Directors, &ce.— 

A. H. Beale, E. M. Byers. Ernest Hillman, J. H. Hilaman Jr. and A. B. 
Sheets have been elected directors. J. H. Hillman Jr. has been elected a 
Vice-President and E. W. Crisswell as Secretary.—V. 124, p. 2291. 


Outlet Co., Providence, R. I.—Annual Report.— 


1% 
The 


Years Ended Jan. 31— 1927. 1926. 
WN ne id mene $3,453,772 $3,338,541 
Operating expenses, less other income__-______-_- 2,412,267 2,184,570 
Provisions for Federal taxes (estimated) _______-- 142,000 141,000 

ree BRON... . 6 cccccece; = _...-. $899,505 $1,012,970 


Balance Feb. 1 1926_-_- F 3,502,093 3,002,020 
Adjustment of Federal tax reserve a Dr .3,570 Cr .40,000 
Sundry adjustments- — - - 5 aes . : ‘ Cr .4,602 
Premium on pref. stock purchased eos ; Dr .6 094 i i 





Total eee ee Rtkctetnbeseteanc eee  ee-naneee 
Deduct—Div. on old com.stk. of J. Samuels&Bro., Inc ___- 420,000 
Dividends on new Ist pref. stock_______- 236,877 122,500 
Dividends on new 2d pref. stock_________- 29,250 15,600 
Dividends on new common_-_______________-_-- 400,000 ened 
Common stock and surplus Jan. 31 1927____--$3,725,808 $3,502,093 
Shares of common outstanding (no par). --- 100,000 100,000 
Earnings per share on common..-___...-.-------- $6.33 $8.75 
- 124, p. 21381 
Ovington Bros. Co., Inc.—Balance Sheet Jan. 31 1927.— 
Assets— Liabilities — 


Leaseholds, equip.,furniture, 
&c., less deprec. & amort_- 


ee 
Cum. preferred stock ------- 


$799,250 


$472,562 986 650 


3 eas en he es RIE 71,290 Notes payable_ -_- ae 375,000 
Marketable secur. & accrued Acc’ts pay. & accr. liabilities_ 262,211 
interest thereon. _-------- 179,195 Customers’ merch. credits 57,934 
Accounts & notes receivable 541,437 Due to stockholders, officials 
Due from stockholders and & employees. .......-..-.-- 4,206 
employees_-_ _- Re oe die 11,638 Federal income tax (est.) _- 14,000 
Mutual insurance deposits_ _- 6,801 Res. for cust. mer. credits & 
Inventory of merchandise... 1,091,623 discounts. ____-- aprile 21,621 
Prepaid expenses_-_------ ‘ 53,189 Surplus... .....-- a 209,187 
Charges def. to future oper. 86,585 
Outside real estate & other 
investments. _ _ _ - es 25,739 
Goodwill, less amount amort. 190,000 
a a a eee $2,730,058 eee 


Pathe Exchange, Inc.—To Recapiialize—Makes Agree- 
ments with Other Interests—Annual Report.—A special meeting 
of the stockholders will be held on May 12 to approve amend- 
ments to the company’s certificate of incorporation, which 
contemplate among other things that the company will be 
recapitalized so that its capital structure will be as follows: 

y To be Presently 


Authorized. Outstanding. 
10-year 7% debentures________________ $10,000,000 $6,000,000 
8% preferred stock (present issue) __-__-__ 3,000,000 814,300 


xClass A pref. stock (no par value) 500,000 shs. 259,739 shs. 
Common stock (no par value) 1,500,000 shs. 704,870 shs. 

x The class A preference stock is to be entitled, subject to the rights 
of the preferred, to cumulative preferential dividends-of $4 per share per 
annum, and after the common stock has received dividends at the rate of 
$2 per share per annum (subject to certain limitations), to participate, 
share for share, with the common in any further dividends paid, up to an 
additional $3 per share on the class A stock im any one year... The class A 
preference stock, also is to have preference as to a3s063 iu *9 “7925 »” 








[Vox. 124. 








involuntary liquidation to the extent of $50 per share, and in the event of 
voluntary liquidation $75 per share, and is to be redeemable all or part 
at any time at $75 per share. It is anticipated that the debentures which 
will carry non-detachable option warrants will be purchased by a syndicate 
headed by Blair & Co., Inc., and associates. 

y Including outstanding warrants. 


Elmer Pearson, Vice-President and General Manager of 
Pathe Exchange, Inc., in a letter to the stockholders, says in 
part: 

The amendments contemplated will permit the company to carry out 
the plan of recapitalization and expansion, which will enable it to meet 
and cope with the changing conditions in the motion picture industry 
and establish itself as one of the foremost units on that industry, capable 
of producing and distributing a complete program of pictures, including 
those of feature length as well as its present specialties. ° 

The Cinema Corp. of America and its subsidiaries have been engaged 
in the making of feature length pictures under the direction and super- 
vision of Cecil B. De Mille and the supervision of Al and Charles Christie. 
These pictures have been distributed in the domestic market by Pro- 
ducers Distributing Corp., a subsidiary of Cinema, and abroad by an 
affiliated company. Mr. De Millie's super-special, ‘‘The King of Kings,” 
has just opened in New York and has been most enthusiastically received 
by the press and public. : 

The proposed expansion of the activities of the Pathe company, in- 
cludes the acquisition of 

1. Acontract with Cecil B. De Mille for the production under his direction 


| and supervision of feature length pictures and the acquisition of various 





assets for use in connection therewith from the companies with which he 
is at present associated: 

2. A favorable contract, which does not call for the usual advances of 
negative cost, for the distribution by Pathe of the pictures previously 
directed and supervised by De Mille, including ‘‘The King of Kings,’ 
and other pictures previously distributed by Producers Distributing Corp. 
This contract, beside the highly advantageous elimination of the usual 
advances, grants to Pathe an option to purchase under certain circum- 
stances the pictures in question for $1, and 

3. A contract with the well-known Keith-Albee and Orpheum interests 
for the exhibition of pictures distributed by Pathe, in theatres owned 
by or associated with them, covering the principal cities and key centres 
in both the United States and Canada. 

As consideration for the above proposed acquisitions, which in the 
main provide Pathe with the means of rounding out its product and furnish 
it with the essential theatre connection, it is proposed to issue 50,000 
shares of class A preference stock and 600,000 shares of the common 
stock and to pry $1,000,000 in cash. It is proposed that the present class A 
and class B common stocks of Pathe Exchange, Inc. (upon which dividends 
of $3 per share per annum are now being paid) now outstanding or reserved 
against option warrants now outstanding will be exchanged for class A 

‘eference stock and common stock in the ratio 1 share of class A 
$4 preference stock plus one-half share of common stock for each share of 
the present stocks. ‘At Dec. 25 1926 there were outstanding 189,660 
shares of class A and 10,000 shares of class B stock, no par value. Present 
authorized class A stock totals 290,000 shares and class B stock 10,000 shs.| 

Subject to the consummation of the plan, J. J. Murdock, General 
Manager of the B. F. Keith Corp., has consented to become the President 
of the Pathe company, and the board of directors will be enlarged to 
include in its membership Mr. Murdock, Mark E. Heiman (President of 
Orpheum Circuit, Inc.), and representatives of the bankers. 

The managements of Pathe Exchange, Inc., of the company controlling 
the De Mille group and the Keith-Albee and Orpheum interests in ap- 
proving this plan, believe that the expansion and affiliations so inaugurated 
and established will be of immeasurable advantage to the Pathe pee an 
and will result in its being the best balanced unit in the industry. thoroughly 
well established in the production, distribution and exhibition of practically 
every type of popular film. 

The advantages of the plan are very substantial. It is the concensus 
of opinion of those best qualified to judge that *‘The King of Kings’’ sur- 
passes in quality and box office appeal any picture heretofore produced, 
and the management of the company expects, irrespective of benefit from 
the distribution of the ‘‘King of Kings’’ or from the option to purchase it 
and the other Cinema pictures, that the net earnings after depreciation 
interest and Federal taxes for the first 12 months of operation following 
the consummation of the plan will be in excess of $2,000,000. 

A pro forma consolidated balance sheet of Pathe Exchange, Inc., and 
subsidiaries, as of Dec. 25 1926, in which effect has been given to the 
proposed acquisitions, recapitalization and sale of debentures, shows current 
assets of over $10,000,000 as against current liabilities of less than $500,000 
and net tangible assets after deducting all liabilities except the pronosed 
10-year 7° debentures of $13,000,000, of which practically $10,000,000 
are net current assets. 

Consolidated Income Account of Pathe Exchange, Inc., and Sub 

Year Ended— Dec. 25 ‘26. 
Gross sales and rentals $16,828,590 
Less—Cost of sales and rentals - 15,938,132 


: __ $890,458 


. Companies. 
Dec. 26°25. 
$18,151,827 

16,614,946 





Operating income- $1,536,881 
Other income_ --_-_-- 310,735 250,102 

Total income. : $1,201,193 $1,786,983 
Bond interest and discount- 109,977 121,338 
Depreciation...........-.-.. ee 105,109 97,172 
Federal taxes... _._- ae 86,430 136,715 

Net income__--__. cae ; ais, Cabela's binned $899,677 $1,431,758 
Previous surplus (adjusted) _ __- : 3,972,181 3,195,247 
Adjustment of amortization provided in prior years 189,174 eas A 
Discount on preferred stock retired________-__- es 814 

_ | | Se ee er pee a < $5,061,032 $4,627,819 
Dividends on preferred stock____- 66,496 68 456 
Common dividends (cash)____.____- ; 438,580 dela as 
Common dividends (stock)_ ____ ~~~ ‘ 443,445 - 
Provision for amortization of contracts_ - - _- es : 422,585 
Reserve for contingencies________________- 125,000 
Profit and loss surp'us..-......----- Seneecece BOLE 6B 
No. of shares of capital stock outstanding (no par) 199,660 177.561 
Earnings per share on outstanding capital _ - - -< $4.17 $2.68 


—V. 123, p. 2665. 

Paraffine Companies, Inc.—Ezrchange of Stock.— 

It is announced that holders of old common stock are entitled to convert 
or exchange the same for new stock upon the basis of one share of old stock 
for two shares of new stock, upon the delivery and surrender of certificates 
representing such old stock, at the office of the company, 475 Brannan 
St., San Francisco, Calif., on or before May 31. 

When all of the old common stock now issued and outstanding is converted 
into or exchanged for new stock, it is the purpose of the directors to declare 
a stock dividend of 20% .—V. 124, p. 1836. 


Pennok Oil Corp.— New Director.— 
William G. Skelly, President of the Skelly Oil Co., has been elected a 
director to succeed the late John S. Griffin.—V. 124, p. 2292, 1232 


Phillips Petroleum Co.— Earnings.— 
3 Mos. End. Mar. 31— 1927. 1926. 
Net earns. aft. exp., tax., 

&c., but before .eprec. - 

& depletion $6,804,719 $6,.121.264 $4,366.401 x$6.098,977 

x Includes $2,426,331 invertory appreciation written off later in year. 

Net eari ings after cnarges for the first quarter of 1927 were equivalent 
to 2 on the capital stock, against $2.54 in the cerresponding quarter 
oO 926. 

At the annual meeting held at Bartlesvi.le, Okla., April 19, present 
officers and directors were re-elected. Frank Plillips, Pres., in his re- 
marks to tae stockhoiaers, saia in Dart: Mees 

“Daily average production of petroleum for the quarter was 76,541 
barrels zross and 56,358 barrels set after all deauctions, an increase of 
$125% during the year. Thre company now operates 2,458 producing wells, 
an increase of 632 during the year. Acreage under tease increased 210,046 
acres during the year to a total of 778,148 acres, 64,084 acres of which are 
producing properties. The company now has approximately 2,590 pro.en 
location; for oi] wells. or more trav’; he tte! pumber of €ells now producing. 


1924. 


1925. 
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Forty-three natural gasoline 
11 plants uuring the year, with 2 more plants un..er construction. Daily 
average gasoline proauction for tne first quarter was 494,000 gallons. an 
increase of 19° over the same per.od of 1926. Dry gas sales during the 
first quarter averaged 198,400,000 cu. ft. per day, an increase of 23% 
over the same period of last year. 

“On account of present over production in the Unised States the company 
has suspended al! drilling except wells necessary for the protection of 
properties. It is also storing all possible oil and gasoline above contract 
sales and has a large amount of empty steel storage tanks availiable for this 
perpeee. During the past 7 years crude oil consumption in the United 
States has more than doubled, and gasoline consumption more than trebled. 
It is our belief that the oil industry will recover from the present depression 
as it has here.ofore. 

“Earnings of the company after all charges, including interest, Federal 
and State taxes. but before depreciation, depletion or inventory adjust- 
ments were $6.804.719, compared with $6,121,264 for the first quarter of 
1926, notwithstanding that during the first quarter of last year profit from 
the sale of storage oi] was approximate:y $2, .000 greater than for the 
same period this year. As average prices for the first quarter were sub- 
stantially in excess of present prices it is expected that second quarter 
earninzs will be less. 

“The company has received $57,769,532 from its stockholders. It 
has paid them to date $21,637,061 in dividends and re-invested in the 
business $$2.191,307 from surplus and reserves. There are no bonds nor 
preferred stock outstanding.’’"—V. 124, p. 1372, 1349. 


Panhandle Producing & Refining Co. (& Subs.) .— 


p_ants are now being operatea; an increase of 




















Calendar Years— 926. 1925. 924. 1923. 
Gross earnings______-_-_- $5,207,672 $5,139,131 $4,665,167 $3,460,699 
Expenses, taxes, &c_.__ 4,572,885 4,848 889 4,124,029 2,929,007 

Operating profits.... $634,787 $290 ,242 $541,138 $531,692 
Other income. _......-.- 13 ,726 30,248 40,403 08 

Gross income-_-----_- $648,513 $320,490 $581,541 $541,730 
Interest, discount, &c__ 29,810 73,921 76,290 55,068 
Lease rentals___....__- Se ee ee ee 
oe aaa ere Cr.139,698 deb97,013 deb186,844 
Panhandle OilCe.income  ------ ae ~aavivs  conewe 

Net operating income_ $610,857 $400 .726 $408 ,238 $299,818 
Deprec., ors ae z285,702 589,248 785,080 593 ,462 
Preferred dividends..___ x224,616 *x215,316 x228 816 y234,816 

0 sur.$100,539 $403 838 $605 658 $528 460 
Previous surplus _ __--__- 2,064,321 773,121 1,452,067 2,516 382 
Add—Amount' charged 

against inc. for sink. 

RE ee, 80 lee ae sees.  ekiwae 
Cost of pref. stk. retired —_____- :: peiiakete  —- eames 
Sporeciation of properties -_ _-_-- th | Olan ~tadows 
Miscel. profit and loss_ - 23,441 5 oe ee 
Depletion charges against 

moovery valmes, 26... 20 ccc ewww 318,320 210,017 
Less—Leases expired & 

relinquished _ - - - - ~~ = DS. exaiatecee 8 957 66,028 190,911 
Loss of prop. sold and 

i a 696 ,720 15,767 240,779 
Adj. of materials & supp. = __---- i =3)—<—téiC ho h686C 
Bad and doubtfulace’ts.  —___--- ee (il 2,416 
Oe oe eee 9,814 2,611 
Sa) ee | ae 9,156 
~~ + to sk. fd. for pfd. 

DP Eicans <senmnes i saeucic 300 ,000 300,000 

Profit and loss,surplus $2,188,300 $2,064,321 $773,120 $1,452,067 


x Accrued but not paid. y Only $117,408 of this has been paid. z After 
deducting $457,884 profit on property sold and retired.—V. 123, p. 2530. 


Pennsylvania Coal & Coke Corp.— Earns. (Incl. Subs.). 








Calendar Years 1926. 1925. 1924. 1923. 
Mined tonnage sold (net) _ 2,751,904 2,521,113 2,396,758 2,503,882 
2 aa _ $6,336,041 $5,652,013 $5,959,581 $8,428,034 
Selling & shipping exps- 199 427 198 614 217 ,940 217,763 
aCost and expenses____. 6,164,708 5,882,055 6,120,943 7,302,737 

Total colliery earns_ ___loss$28 ,094loss$428 ,656 loss$379 ,302 $817 ,533 
Miscell. oper. income_ -_- 73 462 70,544 76,475 77,458 

Net coal earnings... $45,369 loss$358,112 loss$302,827 $894,991 
Deprec. & depletion_ -_- 295,120 289,700 292 402 283 ,217 

Net colliery earnings loss$249,751 loss$647 812 loss$595,229 $611,774 
Real estate operations... Cr.15,955 Cr.15,204 Dr.10,285 Dr.27.438 


$584 336 
239,967 


Total oper. income__los 


f 8$233 ,.796 loss$632 ,608 loss$605 .514 
Miscell. income, net - - 175,7 


731 165,075 180,279 


def$58 ,066 def$467 533 def$425 ,235 $824 303 
ceca 82,599 
690 ,424 


Total income_- 
Federal taxes_ __ 
Dividends paid 


ae rhe 


sur$51,280 
earnings of 


mere. ....... ..-- def$58 066 def$467 533 def$425,234 
a Includes prepaid royalties. x Including proportionate 
subsidiary companies before depreciation.—V. 124, p. 1836. 


Pie Bakeries of America, Inc.—FEarnings.— 
Results for Period from Dec. 27 1925 to Jan. 1 1927. 


Total income ____ 4 $646 576 
Interest paid _ _ _- 


a niwite noni eke eae we Sak aon Dene eee 16,965 
Depreciation eee 116,110 
Federal income taxes ae ae 68,079 


Net income. --_---_- Ee ee eT ee eee Pe Pe ; $445,423 
Preferrei dividends eS Se ead de is ie a ne hee ay 98,000 
ClassA dividends __- éseees 240.000 

Balance, surplus - . 

Shares of class A stock outstanding (no par) - 
Earnings per share on class A stock 5 ate ewes $5.76 

The balance sheet as of Jan. 1 1927 shows the net tangible assets equal 
to over $200 for each share of preferred stock outstanding on that date. 
During yer the company made additions to plant and equipment 
account in the amount of $465,448, without recourse to new financing. 
The capacity of the Chicago piant was more than doubled during 1926 and 
it is now one of the larzest as well as one of the most efficient plants of its 
kind in the country. 

The corporation, which now operates plants at Newark, N. J., Brooklyn 
and Long Island City. N. Y., Chicago, Ill., and Detroit, Mich., has still 
turther extended its field of operations and increased its plant capacity by 
the acquisition, in Jan. 1927, of a Baltimore concern with a plant which 
will serve a population of over 800.000 peop:e.—V. 123, p. 2148. 


Photomaton, Inc.—Organization, &e.— 

This company was organized on Jan. 8 1925 in New York for the purpose 
of engaging in and conducting a general photographic business. 

In 1925 and 1926, the company maintained a pliant at 16 West 46th St. 
where its first machine was perfected. In September 1926, the company 
opened its first store at 1659 Broadway, N. Y. City, where 5 machines 
are ip operation. This store has now been in operation 6 months. From 
Sept. 21 1926 to Feb. 28 1927, gross receipts were $63.661, of which the 
net profits were $21,718. The percentage of net operating profit will 
be materially increased when the company gets the benefit of lower prices 
by reason of larger consumption of supplies. 

In Jan. 1927. the company removed its plant to the American Chicle 
Building, Long Island City, where the Photomaton machines are in process 
of manufacture. Fifteen machines will be ready for operation on or about 
April 1 1927 and 50 more about July 1 1927. and thereafter, 50 machines 
to 190 machines monthly. The machines deliver automatically a strip of 
8 pictures, completely developed in 8 minutes for 25 cents. 

The company has leased a store on the Atiantic City boardwalk and also 
one on the Coney Island beardwalk and is negotiating several other leases. 
The company proposes to operate machines all over the United States and 
possessions 


$107,423 
60.000 

















Capitalization— 
Preferred stock (par $100) 


the A commas dete 815-222-222: ee 
Class B common stock—(par $1)_..-.._.------------------ 1,600,000 


During 1926, the authorized number of class B common shares ‘was 


increased from 1,600,000 to 1,700,000. At present there are 100 
shares of class B common unissued. “4 _— 

The preferred stock is entitled to dividends at the rate of 8% per annum 
before any dividend is paid on class A and B common stocks. The dividend 
on the preferred stock is cumulative. Red. all or part on any div. date 
after Jan. 1 1927 at 110 and divs. In eeesten or winding up of the 
affairs of the corporation, the holders of the preferred stock are entitled 
to 100 and divs. The holders of the preferred stock and class B common 
stock are not entitled to vote. The holders of class A stock have the right 
to vote. Other than the voting right, class A and class B stockholders 
have the same rights. 

The board of directors elected March 22 is as follows: Raymond B. 
Small, Samuel Jackson, Charles 8S. Green, James G. Harbord, John T. 
Underwood, Arthur S. Woods, Anatol M. gute, Leo M. Klein, Henry 


Morgenthau, Henry Morgenthau Jr., Solwin Smith and J. Clarence 
+s. 


Pierce Petroleum Corp. (& Subs.).—Annual Report.— 
1926 92 1 





Calendar Years— 926. 925. x1924. 
I oe $8,117,531 $8,193,137 $6,903,461 
Marketing, gen. & admin. expenses__ 6,983,042 7, 37! 6,299,068 
| ps Se sieaipegeg iat papier oiaigs 227 857 194,571 273,249 
Provision for cuncoll. accts. receiv_- 72,000 42,950 99,000 
SR rn nt cake ee 920,906 706,141 609,613 

Balance. 


C loss$86 ,275 prof$100, 100 yloss$377471 

x During first 4 months Pierce Oil Corp., and remaining 8 months Cierce 

Petroleum Ccrp. y This amount comprises a loss of $511,187 for the period 

May 1 1924 to Dec. 31 1924, subsequent to the reorganization of the com- 

pany, less a profit of $133,716 for the period Jan. 1 1924 to Apr. 30 1924. 
Consolidated Balance Sheet December 31. 











1926. 1925. 1926. 1925. 
Assets— $ $ Liabilities— 8 
2 510,721 618,782} Accounts payable 
Notes & accts. rec., and accruals... 2,008,392 1,822,670 
less reserves__._ 3,070,690 2,320,554| Notes payable... 2,337,500 2,250,000 
Inventories. ____. 6,121,306 6,797,760| Trade acceptances 97 ,364 63,773 
Invest. & adv___- 115,000 399,188 | Reserve for claims 
Capital assets(book in litigation or 
value) b______- 16,094,736 15,850,806 contested _ _ - ~~~ c2,061,102 2,102,549 
Cash with trustee. ______ 100,000 | 10-year 8% sinking 
Deferred charges._. 454,290 436 O87 fund debentures 1,017,000 1,291,000 
Deficit... .- 289,134 141,334 Capital stock. _..d19,134,519 19,134,519 
WO vctcnaes 26,655,876 26,664,511 Ws chaxceed 26,655,876 26,664,511 


b Real estate, buildings, plant and equipment, tank steamers and barges, 
pipe lines, &c. (oil lands and oil leases are not capitalized on the books of 
the companies), $18,173,799; less reserves for depreciation, $2,079,063. 
c Notes payable on demand, $1,200,000—secured by pledge of demand 
note of Pierce Pipe Line Co., Inc. (a subsidiary company), for $3,073,876; 
the validity of these notes and of this pledge is cha,lenged by the corpora- 
tion, and suit is in progress to cancel the notes, set aside the pledge and for 
an accounting, Empire Petroleum Co., $208,643 open account; liability 
on this open account is also denied by the corporation; various other miscel- 
,aneous unsettled and contested claims. d Authorized, issued and out- 
standing, 2,500,000 shares of no par value.—V. 123, p. 2273. 


Pond Creek Pocahontas Co.—New Director.— 
Coerres Hayden succeeds the late Galen L. Stone as a airector.—V. 123, 
p. 2531. 


Postum Co., Inc.— Earnings for 1st Quarter.— 


(Formerly the Postum Cereal Co., Inc.) 

Quar. Ended March 31— 1927. 
Sales $12,704,761 
520,592 


1926. 
$11,451,888 








Total expenses, less mis ellaneous income) _____- , 485,539 
Income tax__---- PER NE HR a ae eee 8,839,035 7,860,000 

Net income_______.----- a - $3,345,134 $3,106,321 
Shares of common outstanding (no par) -_--. 1,468 ,096 1,370,000 
Earnings per share on common $2.28 2.26 


This corrects the statement appeari 
V. 124, p. 2292. 


Provincial Paper Mills Ltd.— Sale Price.— 

The shareholders were advised in © letter dated March 24 that the 
directors (see below) who own or represent the controlling interest in the 
shares of the company, have made a sale of their commo 1 shares to Domin- 
ion Securities Corp., Ltd., at the price of $135 per share, and they have 
also the agreement of the purchasers to take and pay for at the same price 
all such further common shares as are delivered to them on or prior to 
April 20 1927. The sale price is considered a very advantageous one the 
directors (below) have no hesitation in recommending other shareholders 
to turn in their common shares on the same basis. 

It is the intention of the purchasers to have the preferred shares cailed 
for redemption in the near future, the redemption price being 107 and int. 

Directors. . H. Weldon, Pres., T. A. Weldon, V.-Pres ; 8. F. Duncan, 
Treas.: S. B. Monroe; Alex. Fasken and R. S. Waldie.—— See also Provincial 
Paper, Ltd. above and V. 124, p. 2292. 


ng in last week’s “Chronicle.” See 


Ralston Purina Co.—Acquisition.— 
See Armour Grain Co. above.—V. 122, p. 3614. 


Reiter-Foster Oil Corp.— Earnings Calendar Y ear 1926.— 


Income—Oil and gas sales, $76,081; deduct Production expense, 
ST ert eiepes ape igthnkens -- $49,757 
Sale of leases and capital assets, $229,874; Deduct cost, $113,759-- 116,115 
Total net income-.--_-.-.----- es ee ee $165,871 
General and adm. exp., $109,884: geological exp., $18,708; dry a nu 
holes and surrendered leases, $414,177_.-------- a 542,770 
Net loss from operations ete oe rd $376,898 
Additions to income—Bonus and lease rentals_ - - - 1,355 
Gross loss_ - - - - eS eee mad . $575,544 
Deductions—Interest and discount, $3,642; junked equipment, : 
$408: uncollectible accounts, $4,179___-------------- hat q 8,230 
en a enueens eae $383,774 


Total deficit ‘ ie: iy \ 362,465 

The consolidated balance sheet Deeember 31, 1926 shows total prop- 
erties $4,093,630 and total current assets of $112,148. Capital stock issued 
amounts to 201.477 shares of no par value carried in the balance sheet at 
$2.566.842. Current liabilities amounted to $182,658 and capita surplus 
(after deducting operating deficit of $362,465), $1,522,394.—V. 124, p. 1887 


1° — 4 

Ray Consolidated Copper Co.——Final Notice Re-Exchange 
of Stock for Nevada Debentures—To Dissolve.—President 
Sherwood Aldrich, April 18, says in substance: 

The stockholders may surrender their stock and receive in exchange 
therefor Nevada debentures on the basis of $15 of debentures, plus the 
sum of 4414c. in cash for each share of Ray stock: and upon acquiring such 
debentures may surrender the same for conversion into Nevada stock, on 
the basis of one share for each $15 of debentures exchanged, plus a cash 
payment of 25c. per share of Nevada stock delivered. If the exchange is 
made on or before June 15 1927 the Ray stockholders will receive in addition 
interest on such debentures from Jan. 1 to March 31 1927, and 
will be entitled to the quarterly dividend to be paid June 30 1927. If 
such exchange be made after June 15 1927, they will not participate in the 
June dividend but interest will be paid to June 30 1927. The exchange 
will be made by the Guaranty Trust Co., 140 Broadway, N. Y. City. 
More than 95° of Ray stock has already been exhanged for Nevada 
debentures. 

No matter how long Ray stock may be held, all that the stockholders of 
the Ray company are entitled to receive will be their pro rata share of 
Nevada debentures, and unless they acquire said debentures and exchange 
the same for Nevada stock on or before July 1 next, they will not receive 
the 25c. which is now being paid by the Nevada company with each Nevada 
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share delivered in exchange, nor may they after July 1 1927 exchange their | tory which puts it in a position to produce its own silica at the lowest pos- 


5% Nevada debentures for Nevada stock, which stock is receiving dividends 
of $1.50 per share a year or double the amount of interest payable annually 
on debentures of equal exchange value. 

Nearly a year has elapsed since the property and assets of the Ray 
company were sold to the Nevada Consolidated Copper Co. for $46,157,685 
of the latter's 5° debentures. 

Proceedings will be soon instituted for the dissolution of the Ray company 
and the liquidation of its affairs pursuant to the laws of Maine. The 
expenses of such liquidation must all be borne by this company and de- 
ducted from the assets then in hand, thus reducing the amount to which 


sible price. Products of the company are sold, for the most part, to manu- 
facturers and bottlers of soft drinks in al] sections of the United States. A 


| substantial part of the company’s total production is sold under contract 


the stockholders would be entitled, unless prior to such liquidation they | 


acquire Nevada debentures now held by the Guaranty Trust Co.—V. 123, 


p. 93 


Remington Arms Co., Inc.—Permanet Notes Ready.— 
Permanent 3-year 5% gold notes are ready for exchange for outstanding 


interim certificates at the offices of Lee, Higginson & Co., in New York | 


City, Boston and Chicago.—V. 124, p. 1373. 


Remington-Noiseless Typewriter Corp.—Annual Rep. 
Income Account, Calendar Years. 
1 








to bottiers of Coca-Cola. All Coca-Cola in bottles must be bottled only 
in a certain patented type of bottle, which may be manufactured only by 
authority granted by the Coca-Cola Co. 

Root Glass Co. is one of only 7 concerns in the entire country licensed to 
manufacture Coca-Cola bottles. Company also manufactures bottles for 
the following well-established brands: Pluto water, orange crush, nu grape, 
Chero cola and many other soft drinks. 

Sales and Earnings.—The business has earned a net profit in every one 
of the 25 years it has been in existence. Net income after all charges, in- 
cluding depreciation, maximum annua! interest payments on the $1,000,000 
lst mtge. 6% serial gold bonds and Federal income taxes at the present 


| rate of 1314 % for the past 3 years and 6 months have been reported as follows 


| dividend charges f $70,000 on this issue of pref. stock. 


926. 1925. 
DP cucteieetnucddctthereecetbedamnees $91,302 $89,168 
PRS GINIO an oo ce ccencavoccecsndsessecce 87 302 87 500 
DE cstshcd sees casters eo keseuanestece $4,000 $1,668 
Balance Sheet Dec. 31. 
Assets— 1926 1925. TAamhtttes—- 1926. 1925. 
Plant, machinery, 7% pref. stock... .$1,250,000 $1,250,000 
tools, &c., less Com. stk. (no par)x1,517,501 637,501 | 
depreciation.__. a$885,990 $930,261 Accounts payable_ 48,483 47,568 
Pats. & tr.-marks. 700,000 700,000 Divs. payable---- 21,831 21,875 
NS iad ae deena a ints 19,555 13,376 Prov. for U. 8. & 
Accts. rec., less res. 54.024 23,715 State tax...... 26,341 25,73 
Inventories. ..... 564,429 529,124 Notes payable.... —-..... 526,359 
Deferred charges - - 702,424 371,049 Sundry reserves. _- 4,192 4,420 
DE béccasewe 58,073 54,073 
, 0 Se $2,926,422 $2,567,527 TO. stniwads $2,926,422 $2,567,527 


a After depreciation of $403,563. x Authorized: Class A, 125,000 shares; 
Class B, 77,500 shares. Issued and to be issued: Class A, 77,500 shares; 
class B, 77,500 shares. (12,500 of the class B shares are deposited in 
escrow for release to the Remington Typewriter Co., holder of class B 
stock, if and when the preferred stock is converted into class A common 
stock, on the basis of two shares for one.)—V. 123, p. 1516. 


Remington Rand, Inc.—New Director.— 
©. 8. Ashdown has been elected a director.—V. 124, p. 2292, 1991. 


Remington Typewriter Co.—New Directors.— 

C. 8. Ashdown, R. G. Clarke, C. P. Franchot, Staaley M. Knapp and 
C.F. Price have been elected directors, succeeding Charles Hayden, F. H. 
Moyaerd, poor 8. Baldwin, A. P. Walker and T. H. Blodgett.—V. 124, 
PD. 2 , 1678. 


Republic Iron & Steel Co. 
3 Mos. End. Mar. 31—_ 1927. 





Earnings .— 
1926. 1925. 1924. 
$1,527.764 $2,080,809 





aNet earnings------.--- $1,879,061 $2,172,091 

Depreciation & renewals 581,250 {459,216 305,214 331,311 

Exhaustion of ssinerais} 94 302 81,026 102 536 

Interest charges. - - ~~ - - 53,389 296 .727 328 ,964 270,803 

Preferred dividends- - (1% %)437 ,500(1% )437 ,500(1 % ) 437 ,500 (2 % )687,500 | 

Common dividends (1% ) ee  “akeeee Tee” we er 
Balance, surplus_---_- $306,922 $884,346 $375,060 $688,657 


aAfter deducting charges for maintenance and repairs of plants (amount- 
ing to $1,118,741 in 1926) and peovemon for federal taxes. 

Unfilled orders as of Mar. 31 1927, amounted to 165,391 tons, as compared 
with 157,250 tons Dec. 31 1926 and 151,827 tons Mar. 31 1926. 

The net income after preferred dividends for the first quarter of 1927 was 
equivalent to $2.02 a share on the 300,000 shares (par $100) common 
ocock. eine $2.95 a share in the corresponding quarter of 1926.—V. 

’ D. y ° 


Richmond (Va.) Ice Co.—Personnel.— 

President F. W. Bacon announced at the completion of the transfer on 
April 14 of the properties of eight manufacturing units to the above company 
that the official personnel] of the latter will be as follows: G. W. Stuck, 
Vice-President and General Manager; Clarence Paul and J. Cloyd Kent, 
year tee and George N. Bernier, production manager. See also 

° eo D- 2. 


Rolls Royce of America, Inc.—Zarnings.— 








Calendar Years— 1926. 1925. 1924. 1923. 
Gross profite.......... 2$737 886 $966,329 $379,243 $660 263 
Bond interest__._.____- 131,250 135,33: 138,833 137 ,293 
Depreciation... __..__.- z 226 827 225,110 209,734 
Provision of Fed. taxes__ 82,000 eee amin 
Preferred dividends__-__ I iF” eR We ee eer 

[) ———— $463,386 $519,169 $15,300 $313,240 
Debit balance Dec. 31_- 238 ,354 757 ,523 772,823 1,086,063 

Profit & loss____.___- sur$225,032 def$238,354 def$757,523 def$772,823 


z After deduct.ng deprec.at.on. 
Balance Sheet December 31. 


1926. 1925. TAabiltites— 1926. 1925. 
7% pref. stock..y$3,500,000 $3,500,000 


Assets— 
Ld., bidgs., mach. 











& equipment--_-.$1,497,563 $1,278,432| Common stock._. x175,000 175,000 
Tr. name, designs, Accts.& notes,incl. 
good-will, &c.._ 1,472,537 1,482,142! acer. wages, inc., 
Cash,notes & accts. &c., payable... 863,261 921,761 
receiv. (trade)... 636,279 880,749' Pur. money mtge. = _____-_ 25,612 
Inventories_-__.-_- 2,766,479 2,305,063) Sk. fd. 7% bonds. 1,825,000 1,900,000 
Co. bds. in treas’'y 205,660 274,635 | Res. for Fed. tax. 
Inv. inothercos.. 202,500 -—____-- & contingencies. 116,423 -.-.--. 
Prepd. exp. insur_ 79,652 62,997} Capital surplus... 155,954 --.---- 
PEE Gskeckcns cKeecne 238,354} Earned surplus... 225,032 -----. 
: $6,860,670 $6,522,372| Rs cnkernerce $6,860,670 $6,522,372 


x Common stock, 35,000 shares of no par value. 
dividends unpaid from August 1921 to August 1926.—V. 124, p. 2133. 


Root Glass Co., Terre Haute, Ind.—Pref. Stock Offers 
—Ames, Emerich & Co., Inc., are offering at 103 and div. 
(with 14 share of common stock) $1,000,000 7% cumulative 
pref. (a. & d.) stock. 


Dividends payable Q.-J.; first dividend payable July 1 1927, with divi- 
dends cumulative from April 1. Red., all or part, on any div. date on 
30 days’ notice at 110 and divs. Entitled in liquidation to $110 per share 
and div. before any payment on common. Registrar, National Bank of 
the Republic, Chicago; transfer agent, Harris Trust & Savings Bank, Chic. 

Sinking Fund.—The charter provides for a sinking fund and requires that 
in each year in which profits earned by the business after dedutcion of 
all dividends in such year paid or accrued on shares of the pref. stock out- 
standing, shall exceed an amount equal to the funds, if any, during such 
ra applied to the retirement of the principal of Ist mtge. 6% serial gold 

nds, the corporation shal! devote such profits so exceeding, or such part 
thereof, as shall be necessary to the retirement by purchase or redemptoin 
of 3% of the aggregate amount in par value of shares of the pref. stock 
from time to time issued, or such smaller preentage thereof as such profits 
so exceeding shall be sufficient to retire. Corporation shall also devote 
to the retirement of the pref. stock an amount equal to cash dividends paid 
in any year to holders of the common stock in excess of $150,000. 

Data from Letter of President C. J. Root, April 14. 


Company.—lIncorp. in Indiana. Is the outgrowth of a business founded 
over 25 years ago and is now one of the leading concerns engaged in the 
manufacture and sale of bottles for the beverage gtrade. It owns and oper- 
ates a complete manufacturing plant at Terre Haute, Ind., and builds all 
of its own bottle-blowing machines. Company also owns a tract of land 
located a short distance from the fac- 


producing silica of excellent quality, 


y Preferred stock | 











Net Available for Earns. p. Sh 
Net Available Earns. p. Sh. 
for on Present 
Year Ended July 31— Pref. Stock. Com. Stock. 
a a ce a el a ee $329 067 $2.59 
TR ee? Se ee a 311.907 2.41 
| | 2 age ges ee Sp aS 505,733 4.35 
1927 (6 months ended Jan. 31)_________----- 226,917 9 


1.91 

Orders on hand and profits for the first 6 months of the present fiscal 
year are approximately the same as for the corresponding priod last year. 

Average annual net earnings, as thus computed for the 34 years from 
Aug. 1 1923 to Jan. 31 1927, totaled $392.464. or over 5.6 times annual 
Earnings on the 
present issue of common stock, as thus computed, avderaged $3.22 per share, 
and for the last complete fiscal year totalef$4.35 per share. 

Purpose.—Proceeds of the present financing will be used to organize the 
business and acquire certain outstanding interests, but the present manage- 
ment and officers who have been in charge since the fouading of the busi- 
ness will retain the majority contro] and remain in active direction of oper- 
ations. Compar also eV. 124, p. 1679. 


Roxy Theatres Corp., New York.—T7o Fund Excess Cost 
Estimated at $2,000,000.— 


Pres. S. L. Rothafel in a letter to stockholders describing the opening of 
the Roxy Theatre states that it is acknowledged as the finest as well as 
largest and best equipped structure of its kind in the world. He further 
says in part: 

The actual building operation required considerably more time than was 
originally contemplated, and despite the practice of every reasonable 
economy and rigid supervision by the management, the original estimates of 
cost have been exceeded. The exact amount of excess is as yet not fully 
determined, owing to a number of adjustments pending witn contractors, 
material men and others, but it is estimated by the management and the 
accountants that this excess will be approximately $2,000,000. 

A plan is now being formulated to retire this excess, which is now being 
carried in the form of current indebtedness, through the creation of a funded 
obligation, which will enable this excess to be paid off over a long period of 
years and thus render the earnings of our project available for dividend 
at the earliest possible date. 

The earning power of the property to date has greatly exceeded the original 
estimates. Since the opening on March 11 up to and including the week 
ending April 8, a matter of four weeks, the gross income has amounted to 
$507,570, or an average of $126,892 per week. We believe that, while the 
opening weeks may not represent a true indication of the continuous earn- 
ing power of the property, an average of considerably over $100,000 gross 
income per week seems wholly possible. From a standing start, with no 
reservoir of scenery, props, equipment and talent to draw upon and with 
the necessarily heavy advertising and general expenses incident to opening 
and initial operations, our weekly expenses have been higher than will be 
the case from now on. Notwithstanding the above unusual expenses, the 
net results have been satisfactory and gratifying, indicating above normal 
operation some $30,000 to $40,000 net per week after deduction of all ex- 
penses, including taxes and bond interest. While this showing is made over 
a four weeks’ period only, we consider the initial indications of earning power 
to be quite satisfactory. 

Regarding the Fox Film Corporation affiliation, he says: 

Fox purchased the securities of one of the large stockholders, and while 
we had no control of the matter, it not being a corporate affair, I am happy 
to say that we welcome Mr. Fox and his associates. We are now doubly 
assured of an excellent supply of high class motion pictures. I personally 
have seen several which will be available for our use. They compare 
most favorably with any I have ever seen, and one in particular, ‘‘Sunrise,”’ 
directed by Mr. Murnau, is in my opinion the greatest motion picture ever 
made. Furthermore, the new connection gives us a sound financial back- 
ground.—V. 124, p. 2133. 


Rubberoid Co.—Earnings.— 











Calendar Years— 1926. 1925. 1924. 1923. 
Net operating profit.... $679,520 $376,069 $581,523 $131,512 
Other income- -.-_.-..-- 86,855 83,630 157 ,321 76,569 

Total income. -.-...-.-- $766 378 $459,699 $738 844 $208 ,081 
i 154.024 33,590 176,385 8,125 

Net income... .-._-.- $612,354 $426.109 $562,458 $199,956 
Earned per share, appr-- $17 $12 $16 $6 


*Deductions include income taxes, net interest charges, and loss on 
sale of pomopes property. so 
Dividends have been paid continuously for 38 years.—V. 123, p. 1391. 


St. Joseph Lead Co.—To Operate in Virginia.— 

A despatch from Richmond, Va., states that this company has been 
licensed to mine, smelt, refine, manufacture and prepare for sale lead and 
other ores and minerals in Virginia. The principal office of the corporation, 
which is chartered under the laws of the State of New York, in Virginia is 
to be located at Richmond.—V. 124, p. 2133. 























St. Louis Rocky Mountain & Pacific Co.—Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Coal & coke sales______- $2,406,952 $2,233,822 $2,557,767 $2,952,806 
Costs, expenses, &c__.. 1,695,827 1,587 ,399 1,886,429 2,596,396 

Grossrev.fromoper_. $711,125 $646,422 $671,338 $356,410 
Other revenue_________ 63,221 54,485 101,255 148,145 

Grossrev. (alisources) $774,346 $700,907 $772,593 $504,555 
Deduct .nt. charges, &c_ 278,373 265.329 y314,895 348,773 
Res’ve for deprec’n, &c. 220,906 216,895 220.450 8 8 <é¢beeee 
Prov. for Federal taxes __ 35,000 26,500 a 
Pref. div. 5% non-cum__ 50,000 50,000 50,000 50,000 

; Common div.dends____(2%)200,000 (2)200,000 (1)100,000 (3)300,000 

Balance, surplus-_--_-_- aef$9,933 «ef$57,817 $91,552 uef$194,218 
Prof.t & loss, surplus___ $1,031,714 $1,045,736 $1,041,908 $1,655,622 
Shs.com.outst.(par $100) 100,000 100,000 100,000 100,000 
£arns. per share on com_ .90 $1.42 $1.91 $1.05 

y Incluaing Feaeral taxes.—V. 124, p. 803. 

Sawyer-Massey Co., Ltd.—Annual Report.— 

Years End. Nov. 30— 1926. 1925. 1924. 1923. 
xLoss for year________- $86,013 $87,151 $61,840 $70,984 
Ae. Coen oe bee. 068. Che eee 223 (wee ese00lUl eee 0lClC eee 
Bond interest_________- 8, 11,358 14,409 17,946 
Prevage G@ROONNOR.... cs 0 kes 000 ce ee 5 6,59 
rropor’n of bd. flot. exp. 4,271 4,318 4,254 4.2 
Obsolete stock written off 4,858 2,086 6,063 y25,850 

Total deficit. ........ $90,584 $104,914 $87,130 $125,585 
Previous deficit________ 945,993 756,332 652,165 480,119 
Add’l prov. for possible 

shrinkage in collection 

of notes & accts. rec__ 75,594 84,747 17 ,037 46 467 

Profit and loss, deficit $1,112,171 $945,993 $756,332 $652,171 


x After providing for all operating expense, including interest on bank 
loans, administration and general expense. (Ali expenditures for repairs 
to, and maintenance of, the plant and equipment have been provided for.) 
y Including inventory adjustment. 
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Balance Sheet Nov. 30. 
Assets— 1926. 1925. | ITAabiltttes— 1926. 1925. 
Property & equip_$2,398,928 $2,389,037 Preferred stock...$1,500,000 $1,500.000 








Notes & accts. rec., Common stock... 1,500,000 1,500,000 
aia 1,087,338 1,330,851) Res. for deprecia’n 416,761 416,761 
_ eae 23,587 _ ¥  }  —eaaeee 71,481 142,282 
Inventory....._. 702,332 836,402 Res.agst.unred.bds -...-.-.-. 14,433 
Deferred charges 2,286 8,214| Bank adv. & acct. 
Trade name, draw- payable......- 2,030,936 2,158,333 | 
ings & good-will. 200,000 200,000 Bond int. accrued } 
Profit & loss, def_. 1,112,171 945,993! (unmatured) --.- 7,465 7,642 
i aos eeae $5,526,643 $5,739,451| Total.......-.- $5,526,643 $5,739,451 
—V. 124, p. 2289. 





Salt Creek Producers Association, Inc. (& Subs.).— | 





Earns. Cal. Years— 1926. 1925. 1924. 1923. 
zNet income____.__--- $5,181,430 $4,629,452 $6,262,229 $6,888,490 
RPL, co wwcedcesede 6,735,829 3,517,599 2,918,859 2,245,276 | 

Balance, surplus___aef$1,554,399 $1,111,852 $3,343,370 $4,643,214 

hares of capital stock a - 

outstanainz (par$10)- 1,496,859 1,496,859 1,496,859 1,496,859 | 
yEarns. per sh. on cap-_- 3.46 $3.09 $4.28 $4.60 


6 
x After deaucting Government, State anu other royalties together with 
aevelopment anu other expenses but before ueyletion ana taxes. y Before 
cepletion ana taxes. 
Consolidated Balance Sheet Dec. 31. 








1926. 1925. 1926. 1925. 

Assets— $ Ltabilittes— $ $ 
Oll lands & leases a25,248,000 14,293,961 Capital stock ----- 14,968,597 14,968,598 
Field inv. & equip. b327,368 415,660 | Accounts payable. 119,981 115,365 
Stock of other cos. 269,660 272,660 Dividends payable 19,986 31,340 | 
I i ats as 5,551,915 7,759,895 | Contracts pay., &c 65,906 76,832 | 
U. 8., &c., secur.. 4,144,836 3,543,233) Res. for taxes & 
Accts. & notes rec. 1,319,434 2,124,666 conting. reserve 390,219 445,913 | 
Int. in crude stor’ge 5,112,526 4,994,027 | Minority interest. 400,990 316,567 | 
Contracts rec., &c. 165,922 217,480 | Surplus-_.......-.. 26,258,967 17,779,801 
Deferred charges-- 84,986 112,834! 

, Ba 42,224,647 33,734,416| Total......-.-- 42,224,647 33,734,416 


a After aeducting depletion of $22,219,173. b After.deducting depre- 
ciation of $1,683,319.—V. 124, p. 1991. 


Schine Chain Theatres, Inc., Gloversville, N. Y.— 
Condensed Consolidated Operating Statement Year Ended Dec. 31 1926. 





Gross income... -----------===----------07707-77777 $1,491,600 
perating e Dh. «cit shewbee eins baad beunsenbeaees 1205 339 
Depreciation’ - a a 55,993 
Reserved for 1926 Federal income tax............--.------- 24,147 | 
a, | 
TT  —>, a ee $152,624 


During Aug. 1926 negotiations were consummated with E. G. Childs 
& Co., Inc., Syracuse, N. Y., whereby the company disposed of 20,000 
shares of preference stock. This stock was offered to the public at $25 
per share. This was the first public financing undertaken by this corpora- 
tion. It was not until the latter part of August that company was able to 
make use of the money obtained through the sale of the stock. Profits 
for 1926 increased more than 50% over that of 1925. The profit for 
1926 represents an earning of $8.84 per share of preference stock issued, 
after deducting depreciation and before deducting Federal taxes. 

A number of profitable theatres were acquired during the latter part of 
1926, of which the full benefits will not be evidenced on the 1926 statement. 
The added properties coupled with company's expansion program of 1927 
should materially increase its profits for the coming year. 

Since Sept. 1 company acquired either through lease or purchase 9 theatres 
located in Massena, Malone, Ogdensburg, Rochester and Buffalo. On 
Jan. 1 1927 it acquired, through lease, 8 theatres located in Watertown, 
Syracuse and Utica. These theatres, in which company has one-half 
irterest are now under its management and should be a profitable addition 
toitschain. Since the first of the year compere has also acquired. through 

urchase, the Pontiac Theatre, Saranac ke. It has under lease the 
iranada Theatre in Buffalo and the Liberty Theatre in Rochester, which 
will be completed about April 1. 


Schulco Company, Inc.—£arnings.— 
Results for the Period from July 1 1926 to Dec. 31 1926. 





a ee ee on al $392,500 | 

Legal and other expenses, $6,662; interest on first mortgages, 
144,876; depreciation on buildings owned, $56,905; total-_-—-_- 208,443 
nn ieee Rees deabahemans $184,057 
Other income (interest received) -_........-.---------------- 1,930 











ER EN ET Le I LTE $185,987 
Interest accrued on guaranteed 64% mtge. sinking fund 
cits n cus aeWaeeGn scene ean ae ckcanebeed® ae 178,208 
EES ES REE LTT A IE ETE $7,778 | 
—V. 124, p. 1233. | 
Schulte Retail Stores Corp.—Annua! Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Net profit before taxes__ $6,726,910 $6,416,932 $4,341,616 $3.763,637 
Preferred dividends (8%) 752,476 596,718 376,000 166,000 
0 a $5,974,434 $5,820,214 $3,965,616 $3,597,637 | 
Previous surplus andres. 4,447,900 4,059,450 3,882,949 2,447,735 | 
| 
Total surplus and res. $10,422,334 $9,879,664 $7,848,565 $6,045,372 
Federal taxes paid____-- 582,950 444,759 444,396 256,620 
Adjustments, debits--~._ 79,949 102,3 7 5,803 


358 44,718 105,80 
_-----~($8)3,075,000($8) 2550 ,000($6) 1800,000 | 
2726,125 y750,000 


Prof. & loss sur. & res. $9,033,311 $6,257,547 $4,059,450 $3,882,949 
x Paid in pref. stock. y Paid in common stock (75,000 shares no par 
value). zPaid in common stock (72,612 shares no par value).—V. 124, 


p. 1679 


Scott-Powell Dairies, Inc.—Consolidation.— 

The stockholders have voted to sell the physical assets, &c., of the 
company to the recently incorporated Philadelphia Dairy Products Co., a 
subsidiary of the United States Dairy Froducts Corp. The Philadelphia 
company, it is stated, will presently buy the assets of the Gloucester 
Sanitary Milk Co. In connection with the merger of the three companies, 
the purchase of the Scott-Powell outstanding stock and plans to buy the 
Gloucester Co., it is expected that new financing will be announced by 
the Philadelphia Dairy i roducts Co. in the near future. When plans are 
rae capitalization will total about $5,000,000, it is said.—v. 

» p. 335. 


Shaffer Oil & Refining Co. (& Subs.) .—Earnings.— 
Twelve Months Ended Dec. 31— 1926. 1925. 
PE Gc ctidigcceeeneenencceueascun $21,910,698 $15,297,880 


xStock div. on com 
Stock div. on com 








Operating expenses, maintenance and taxes_-_---- 15,865,123 10,869,474 
Net operating earnings--.........---.------- 36,045,575 $4,428,406 

PES e Ot ea ecakeeh dedweknscehbeksadamoee 1,092,884 1,613,101 
Balance for retirement and depletion reserve, -_ 
dividends, amortization and surplus. _-------- $4,952,692 $2,815,306 


—V. 124, p. 1233. 

Shell Union Oil Corp.— Debentures Sold.—Lee, Higgin- 
son & Co. offered on Apirl 18 at 991% and int., to yield about 
5.04%, $50,000,000 20-year 5% sinking fund gold de- 
bentures. The issue was oversubscribed the day of offering. 


Dated May 1 1927; due May 1 1947. Principal and int. (M. & N.) 
—— at offices of Lee, Higginson & Co., New York, Boston and Chicago. 
enom. $1,000 and $500c*. Callable on 30 days’ notice, as a wohle 
at any time or in part on any int. date, prior to May 1 1932 at 103 and 





| redemption May 15 next at 110 and divs. at the offices of Lee, 


int.; thereafter prior to May 1 1937 at 102 and int.; thereafter prior to 
May 1 1942 at 101 and int., and thereafter prior to maturity at 100% 
and int. Penna. 4-mills personal property tax refundable. American 
Exchange Irving Trust Co., trustee. 
_ Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 
Data from Letter of Pres. J. C. van Eck, New York, April 16. 

Corporation.—Organized in 1922 as a consolidation of substantially 
the entire Royal-Dutch-Shell and Union Oil Co. of Del. interests in the 
Mid-Continent and California fields. Company is, through its subsidiary 
companies, one of the largest producing, refining and marketing companies 
in the oil industry of the Tnited States. 

It owns the entire capital stock of the Shell Co. of Calif., Roxana Petro- 
leum Corp., Ozark Pipe Line Co., two-thirds of the capital stock of 
Wolverine Petroleum Corp., and through the Roxana Petroleum Corp. 
one-half of the common stock of the Comar Oil Co. 

Corporation through its subsidiary companies owns and operates oil 
properties having a total net production of approximately 100,000 barrels 
a day and in 1926 a total net production for the year of 35,561,632 barrels; 
has refineries with a capacity of 180,000 barrels of crude petroleum a day 
and with a total intake of 39,580,000 barrels during the past year; owns 


| or controls trunk and main pipe lines aggregating 1,744 miles; and has 


concrete and steel storage capacity together amounting to more than 
28,000,000 barrels. Sales in 1926 were in excess of $149,000,000. 

Purpose of Issue.—Proceeds of this issue will be used for the retirement 
of the corporation's outstanding issue of $16,965,400 6% preferred stock, 
series A, called for redemption at 110 and divs. on May 15 1927; for 
eddicioas to and development of properties, and to further increase working 
capital. 

Capitalization (Upon Completion of Present Financing). 
20-year 5% sinking fund gold debentures, due May 1 1947 

(this issue) $50,000,000 
Capital stock (one class, no par value, 10,000,000 shares) repre- 

senting capital and surplus equity of_._._.--.------------ 235,004,854 

Sinking Fund.—Corporation will covenant under the terms of the trust 
agreement to make cash sinking fund payments at the rate of $850,000 
a year for the 20 years life of the debentures. _The first payment is to be 
$850,000 on May 1 1928, and payments thereafter are to be made in equal 
gaacverty installments, on or before each subsequent Aug. 1, Nov. 1, 

eb. 1, and May 1, at the rate of $850,000 a year. The sinking fund 
payments are to be applied to the purchase of debentures at not exceeding 
the callable price if so purchaseable, or if not so purchaseable, to retire 
debentures through call. This sinking fund will be sufficient to retire 
at least 33% of the $50,000,000 debentures by maturity. 

Earnings.—For the five fiscal years since its organization, consolidated 
net earnings of the corporation and its anne? companies before deprecia- 
tion, depletion and drilling charges and Federal income taxes; depreciation, 
depletion and drilling charges; and consolidated net earnings after deprecia- 
tion, depletion and drilling charges and before Federal income taxes, 
available for interest, were: 


a Consolidated 


Deprec., Depl. & b Consolidated 


Cal. Yrs.— Net Earnings. Drilling Charges. Net Earnings. 
i mibamndmséd eon $22,124,583 $12,141,232 $9,983 ,351 
RRL L IRE SALE 38,753,407 20,626,750 8,126,657 
Re ok ee 51,994,232 26,060,516 25,933,716 
EEE Gass 51,943,421 26,735,941 25,207 .480 
Pe cscdenccuses 67,088,540 28,230,574 38,857 ,966 


a Before depreciation, depletion and drilling charges and Federal income 
taxes. b After depreciation, depletion and drilling charges and befor 
Federal income taxes, available for interest. 

For the year ended Dec. 31 1926 consolidated net earnigs, before 
depreciation, Sepiewma and drilling charges and Federal income taxes, 
were $67,088.540. Depreciation, depletion and drilling charges for the 
year were $28,230,574. Consolidated net earnings for the year after 
depreciation, depletion and drilling charges and before Federal income 
taxes, aviilable for interest, were $38,857,966, or more than 15}4 times 
the $2,500,000 total interest requirement on this issue. For the five 
years since organization the average annual consolidated net earnings 
after depreciation, depletion and drilling charges and before Federal 
income taxes, available for interest, were $23,621,834, or approximately 
9% times this requirement. 

Consolidated Balance Sheet, Giving Effect as at Dec. 31 1926 to this Financing. 

Asselts— 

Oil lands, leases, pipe lines, refineries, distributing facilities 
at Dec. 31 1925 $261 ,260,113 


Additions during year, net._....._------ EE CEC 45,094,861 
| Investments, including interest in Comar Oil Co___------ ate .350,9 
Advances to associated Companies... _.......-.---.---.----- 1,451,109 
Crude oil, semi-refined and refined products_-_--.----------- 22,759,467 
ce i aeadeeki ne anes & 6,100,793 
ns i oo a ab paw en emdaeeenee ee 9,498,409 
Notes receivable- -_- _- a a ah a tn ae Kavhneeiie ne awe 97,578 


eee Eee, eS ee ee 20,348,616 

Po Bye PE ae eee ee eae . 32,154,469 
Deferred charges to operations, including lease rentals 

Seeneis Gaara antl GseOEs. _ . . . cn cccnocsccscccccscse 3,111,901 


hee beak ommeaen Se 
1,412,821 
0,000,000 
1,462,053 


1,646,996 
11,265,423 


Total_ e 
Liabilities— 
a ee a een ake a$20 


20-year 5% sinking fund gold debentures 5 
Minority interest in subsidiary companies at book values- - - - 
ErOmerty DUPERESS GOIBALIONS... . . «oc cccacncececessecss 


tt POP... Uc cidieedoanabeneakeeesen eehGenette 


I a ee erat eh eer aad aren haee & 1,581 ,82 
oe 2 eee mate keene 4,973,032 
Accrued dividends_-_.......-..----- a a 135,093 
Reserve for depletion, depreciation and drilling expenses- ---- 84,159,016 
EEE A SLA PEER SE LIENERT 15,000,000 
RN a a cael ie ab a A a 33,592,032 
Ee ee a ee ee ee ee $405,228 ,288 


a Authorized and issued, 10,000,000 shares of no par value. 
Preferred Stock Called.— 


All of the outstanding preferred stock, series A, has been galled for 

igginson 
& Co. at 43 Exchange Pl., N. Y. City, 70 Federal St. Boston, Mass., or 
The Rookery, Chicago, I1l.—V. 123, p. 2789. 


Sinclair Pipe Line Co.—Annual Report. 














Calendar Years— 1926. 1925. 1924. 
Operating revenue.__.....--------- $17,402,182 $16,368,786 $14,017,661 
Oper., gen. & administrative expenses 6,094,915 6,130,344 5,731,858 

Operating income. ---...-------- $11,307,265 $10,238,441 $8,285,803 
pe cee e ene 250,20C€ 199,899 106,683 

,. fee ee $11,557,465 $10,438,340 $8,392,486 
NE EEE TES 5,672,078 5,623,385 4,608,624 
Interest, disct. & Federal taxes 1,787,168 1,950,088 1,280,543 
SU OEE. noc cossnbernscoess 3,931,816 1,068,008 8 saneseee 

ee: CEE. kc cckccnesnss $166,403 $898,959 $2,503,319 
Profit and loss, surplus...........-- 7,522,273 7,598,235 6,678,815 

Balance Sheet December 31. 
1926. 1925. 1926. 1925. 

Assets— 3 $ TAahtitttes— $ 
Real estate, lines, Capital stock-----. 28,084,400 28,084,400 


equipment, &c_ 76,758,322 76,129,479 | 20-yr.5%8.1.g.bds 20,259,000 23,503,000 
Specific funds.._.. 651,676 756,966 | Depr.& amort. res.27,668,047 22,329,753 





| ea 2,909 393 838,119 Insurance reserve. 651,676 497,135 
Accts. receivable.. 1,653,487 1,412,704)! Other reserves.... 601,163 445,637 
Inventories...... 3,094,629 3,255,678 Deferred credits.. 188,186 2,844 
Deferred charges.. 1,494,275 1,654,986' Accounts payable. 203,861 467,198 
Accr. int., tax., &c. 1,383,176 1,119,729 
Earned surplus... 7,522,273 7,598,235 


Total (each side) 86,561,782 84,047,933 
—V. 122, p. 2812. 


60 Broad Street Building.—Permanent Cifs. Ready.— 
Permanent Ist mtge. 6% serial bond participation certificates are now 
ready and can be exchanged for the pre-payment receipts at the office of 
Greenebaum Sons Securities Corp., 350 Madison Ave., N. Y. City. 
also V. 124, p. 1680. 
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685 Fifth Ave. Office Building (Midi Realty Corp.), | 


New York.—Bonds Offered.—An issue of $475,000 Ist 


(closed) mtge. leasehold 644% bonds is being offered by | 


H. O. Stone & Co., Inc. at prices to yield from 6.20 to 
644%, according to maturity. 

Date Sept. 15 1926. DueSept. 151941. Int. payableM.&S. Denom 
$1,000, $500 and $100. Callable at 102 and int. on any int. date upon 


60 days’ notice. Federal income tax, not in excess of 2%,and the State | 


income taxes of Penna. and Conn. 4 mills, Maryland 4% mills, Dist. of 
Columbia 5 mills, Virginia 514 mills, and Mass. 6% of the interest, payable 
for the bondholders by the mortgagor. Bonds and coupons payable at 
Guaranty Trust Co., New York, trustee (for the convenience of the holders 
the bonds and coupons may be presented for collection through the offices 
of H. O. Stone & Co., Inc. Chicago, Ill., and New York City). ‘ 
Security.—A direct closed first mortgage on the leasehold of the premises 
known as 685 Fifth Avenue, fronting 28 feet 5 inches on Fifth Ave. and 
125 feet on 54th St., and the 17-story fireproof office building now in course 
ef construction. 
Valuation Appraisals (by Thoens & Flaunlacher, N. Y. City). 
$115,000 
690 ,919 


Leasehold 
Building 


Os iis a ci: cn cite ods wd Sed Oe ee eta eae ie oe $805 ,919 
On the basis of the above appraisal this bond issue is less than a 59% loan. 
Earnings.—The net annual] earnings of 685 Fifth Avenue Office Building 


are estimated by Thoens & Flaunlacher at $90,014, which is practically | 


three times the largest annual interest charge. 

Borrowing Corporation.—The mortgagor is the Midi Realty Corp.: 
Sommpenet of ©. F. Nordstrom (Pres. of A. E. Norton, Inc., structural 
steel engineers and contractors), Max Greenberg (contractor and builder) 
and Milton Diamond (of Diamond, Abrahams & Strauss, attorneys). 


Sloss-Sheffield Steel & Iron Co.—JZarnings.— 

Calendar Years— 1926. 1925. 1924. 1 
Operating profits.....- $3,938,299 $3,732,784 $2,807,953 $3, 
Interest __ 522,708 559,716 346,806 
Depreciation & depletion 985,262 917,12 
Federal taxes 323,569 277 ,006 
Preferred divs. (7%)-_-- 469,000 469,000 
Common dividends- -..(6%)600,000 (6)600,000 


Balance, surplus. __-- $1,037,759 $909,941 $447 ,277 
Total prof. & loss surp_-$10,033,912 $7,517,235 $8,584,361 
Shs.com.outs.(par $100) 100,000 100,000 100,000 
Earns. per share on com_ $16.37 $15.09 $ 10.47 
—V. 122, p. 2667. 





Silver King Products Corp.— Merger.— 


See Waukesha Mineral Water Co. below.—V. 121, p. 595 


Southern Stores Corp.— Sales.— 


Month of— Feb. 1927. Jan. 1927. Dec. 1926. Total. 
Sales ---- $272,932 $296,128 « $311,928 *$580 988 

*An increase of 3}4% over the preceding corresponding period.—V. 
124, p. 1837, 1374. 


_ Spicer Manufacturing Corp.— Annual Report.— 
Calendar Years— 1926. 1925 1924. 


Net sales.......- = Not reported. 
Cost of sales _ _ _- 


Gross profit.._._____ $2,152,604 $2,524,222 $1.871.741 
! 73.755 54.682  '203'67. 


Gross income $2,226,359 $2,578,904 
Adm., gen. & sell. exp__ 493 836 574,322 
Interest and discount __ - 57,640 6S ,398 
Moving expense. _____ 35,893 
Provision for Fed'| taxes eee 


2,075,415 $2,101,1 
794.882 5. 
506699 


105,000 


125,000 


--- $1,638,990 $1,810,182 $968,835 $1,075,674 
$3,278,890 $2,549,077 $1,820,241 $1,017,863 


200,000 


Net profit_ 
Surplus Jan. | 
Surplus appropriated for 

retirement of pref. stk. 
Disc. & prem. on bonds 

retired prior to matur_ 
Sundry adjustment_ 
Loss on sale of cap.assets 
Divs. paid on pref. stock 


Total P. & L. sur. Dec. 319 
Shs. of com. out.(no par) 
Earns. per share on com_ 


Results for Quarter Ended March 31. 
927. $26 1925. 
Total income after deprec. $494,918 
Adm., selling & gen. exp. 153,611 f 62 
Interest and discount __ - 9,126 30,843 


$631,448 
188,799 
66,529 
Net prof. before Fed. tax __ $341,307, $520,579___$316,984___ $379,120 
. E =e a On me mmm. at: be cmmmmmaaii sia a ag 
Net profit before Federal taxes for the first quarter of 1927 was equivalent 
after preferred dividends to 81 cents a share on 313,750 shares of no par 
common, against $1.46 in the corresponding quarter of 1926.—V. 123, p. 


2403. 
Splitdorf Bethlehem Electrical Co.— New Director.— 


B. W. Jones, Vice-President of the Bankers Trust Co., has been elected 
a director in place of George B. Alvord, resigned.—V. 124, p. 213 


— Me 2134. 
AC. G.) Spring & Bumper Co.—Larger Quarterly Div.— 
The directors on April 18 declared a recular quarterly dividend of 20¢ 

per share and an extra dividend of 5c. per share on the common stock. both 

Payable May 16 to holders of reccrd April 25. In the past 12 months the 

company paid on the common stock four quarterly dividends of 1(0c. per 

Share, four extras in cash of 5c. per share, two stock dividends of 2 Ot} 

of a share, and two stock dividends of 3-10ths of a share.—V. 123. p. 33: 


Stanley Co. of America.— Acquisition of First National 
P?%ctures, Inc.—See that co. above —V. 124, p. 2293, 1681. 


State-Randolph Building Corp.—Bonds Offered — 
Hoagland, Allum & Co., Inc., and Halsey, Stuart & Co., 
Inc., are offering at 97 My and int., to yield over 5.75%, 
$4,500,000 ist mtge. 544% sinking fund gold bonds. 

Dated April 1 1927; due May 1 1942. Principal and int. (M. & N.) 
payable at Union Trust Co., Chicago, trustee. Red., all or part, on any 
int. date at 102'% and int. to and incl. May 1 1937, with a successive 
reduction of }¢ of 1‘7 per year thereafter until maturity. Penna... Calif. 
and Conn. tax not to exceed 4 mills; Md. 4'4-mills tax: D. of C. and Ky- 
5-mills tax; Mich. 5-mills exemption tax; and Mass. income tax not to 


exceed 6°, refundable. Int. payable without deduction of the normal 
Federal income tax up to 2%. 


Data from Letter of the President of the Corporation. 
Properiy.—The Capitol Bldg. is located on the northeast corner of State 
and Randolph Sts., Chicago, and occupies approximately 19,175 sq. ft. 
of land, frontiag 169 ft. 1 inch on State St. and 113 ft. 4 inches on Randolph 
St. The building has natural and unrestricted light on four sides, facing 
west 01 State St.. south on Randolph St., with a thoroughfare on the 
north and an alieyway on the east. It is one of the best known edifices 


in the Crited States, 21 stories in height, of steel, tile and brick fireproof | 


construction and is served by 11 moderna high-speed elevators. It has a 
net rentable area of approximately 258,000 sq. ft., rented for stores and 
offices to over 500 tenants. 

_ Security.—This loan ia the opinion of counsel, will be secured by absolute 
first mortgage on the above-described land and building, all owned ia 








fee simple. Appraisal by L. Thomas Keily, present Chairman of the 
Board of Valuators of the Chicago Real Estate Board, shows the fair 
cash value as follows: Land, $5.752,782: building, $1,890,000; total, 
$7 .642.782. Appraisal by Caulistus S. Ennis, formerly President of the 
Chicago Real Estate Board, as follows: Land $5,.752.500; building 
$2.025,000; total, 7.777.500. Based on the above appraisais the land 
value alone is therefore 127° of this entire issue. 

Earnings.—Based upon signed leases effective as of May 1 1927, plus 
other actual income for the year ended Dec. 31 1926, and deducting there 
from actual operating expenses and taxes for the year ended Dec. 31 1926, 
there will be available net income of not less than $449,865, against maai- 
mum annual interest charges on these bonds of$247.500. These figures 
do not include income from ieases to be renewed before May 1 or aaaitional 
vacant space which may be rentea before May 1. 

Sinking Fund.—The mortzage will proviae for a semi-annual aeposit 
with the trustee cf $150,000 coramencing Nov. 1 1627, such funas to be 
used first for the payment of interest. and the balance remaining after 
the payment of interest sha.) be used for the retirement of bonds which 
may be purchased in the open market, or at the option of the company, 


| bonds may be called for the purpose of this fund at the then redemption 
| price.—V. 121, p. 2287 


To Call Bonds.— 


The corporation announces that it will call as of May 1 1927 all of its 
outstanding 644% Ist mtge. sinking fund gold bonds, due May 1 1937, 


| amounting to $3,043,500. Bonds will be payable at the office of the 
| trustee, The Union Trust Co. of Chicago, at 105 and int. The bonds 


are listed on the Chicago Stock Exchange.—V. 121, p. 2287. 


Station ‘‘F’? New York Post Office (Postal Facilities, 
Inc.), N. ¥. City.—Bonds Offered —P. W. Chapman & Co., 
Inc., are offering at 100 and int. $550,000 1st mtge. 54% 
sinking fund gold bonds. 

Dated Feb. 1 1927; due Feb. 11947. Principal and int. (F. & A.) payable 
at New York Trust Co., New York, trustee. Denom. $1,000 and $500 c*. 
Red. all or part upon 30 days’ notice on any int. date to and incl. Feb. 1 
1932 at 102 and int.; thereafter to and incl. Aug. 1 1946 at 101 and int. 
[uterest payable without deduction for that portion of any Federal income 


| tax not exceeding 2‘%. Refund certain Kentucky, Mass., Penna., Virginia, 


Calif., Conn., Kansas, Maryland, Michigan, lowa, New Hampshire and 
District of Columbia taxes as provided in the mortgage. 

Building.—-Station ‘‘F’’ New York Post Office, designed as a modern 
post office to be used by the United States Post Office Department, will be 
located at 221-229 East 34th St., New York City. The building will con- 
sist of three stories and basement of reinforced concerte fireproof con- 
struction of the most modern type to provide rapid and efficient handling 
of the mail. It is anticipated that the building will be completed by 
Nov. 15 1927. A surety company bond will be provided to guarantee 
completion of the building. 

Security.—These bonds wil] be secured by a first mortgage (closed) on the 
land and building owned in fee, having frontage of about 160 ft. on East 
34th St. by 98 ft. 9 in. deep, with an aggregate of about 15,800 sq. ft. 
The property has been appraised by F. J. Bachelder & Co., Inc., as having 
a value upon completion at over $944,000. 

Earnings.—The United States Governmet has contracted to lease the 
entire building for postal services for a period extendiug beyond the ma- 
turity of these bonds, at an annual rental of $55.250. The mortgage will 
provide that the trustee will receive monthly the rentals from the U. S. 
Government and will reserve from such rentais amounts sufficient to cover 
the interest and sinking fund requirements and taxes. Annual operating 
expenses and taxes have been independently estimated at $15,030. 

Sinking Fund.—Mortgage will provide for semi-annual sinking fund pay- 
ments beginning Aug. 1 1928. he operation of this sinking fund through 
purchase in the open market or by vedempeien. is calculated to reduce this 
issue to $369,000 at maturity, or less than the present appraised value of 
the land alone. 

Contract Provisions.—The contract gives the Post Office Deaprtment the 
option to purchase the property at the end of five years from the date of 
completion ana occupancy fer $775,000; at the end of ten years for $720,000; 
at the end of 15 years for $660,000; at the end of 20 years for $725,000. 
The mortgage will provide that in the event t:e Post Office Department 
exercises its aptres to purchase the property before the maturity date of 
this issue, all bonds of this issue then outstanding shall be retired. 


Steel Co. of Canada, Ltd.—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 
Manufacturing profits__ $3,247,606 $2,825,606 $2,510,827 
Income from investment 396,685 335,057 356,484 


Total _.. $3,644,291 $3,160,664 $2,867,311 


Sinking fund reserve 
Depreciation reserve 
Bond interest 7 

Employees’ pension fund 100,000 
Preferred divs. (7 %%)-_-- 434,741 
Common divs. (76%) ---- 805,000 


292,270 
760,208 
362,601 


281,643 1,212 


$869,471 
9,293,584 


Surplus _ a ais oie 
Previous surplus_- -- - -- 








Profit & loss, surplus_$10,163,0 
Shs.com.outst .(par$100) 115,0 
Earns. per sh. on com___ $15.4: 
—V. 122, p. 2962. 


Steel Diesel Motorship Ormidale (Gravel Motorship 
Corp. ).—Bonds Offered.—Benjamin Dansard & Co., Detroit, 
are offering at par and int. $210,000 Ist mtge. 6% serial gold 
bonds. 

Dated April 1 1927: Cue serially (A. & O.) from Oct. 1927-April 1935. 
Denom. $1,000 and $500. Prin. and int. (A. & O.) payable at Union Trust 
Co., Detroit, trustee. Red. all or part on 30 days notice at 105 and int. 
Interest payable without deduction for normal Federal income tax not 
exceeding 2%. Laurence F. Toomey of Detroit, co-trustee. 

The steel Diese] motorship Ormidale, constructed with the transverse 
system of framing, is the only motorship on the Great Lakes engaged in the 
sand and gravel business, constructed for salt water service. She is appraised 
at $508,800. 

Coincident with the execution of the mortgage securing these bonds, the 
Diesel motorship Ormidale will be leased by the Gravel Motorship Corp. 


| of Buffalo to the Seneca Washed Gravel Corp. at an annual rental} of $70.000, 


this lease to remain in force as long as any of the bonds are outstanding. 
The lease has been assigned to and deposited with the trustee as additional 
security for this mortgage. 

In addition to being secured by a first mortgage on the steel Diesel motor- 
ship Ormidale and on dock property, the payment, when due, of principal 
and interest of these bonds, as well as the full performance of the terms of 
the lease, has been jointly and severally unconditionally guaranteed sf 
Bronson Rumsey, Benjamin F. Milson, Delbert O. Lockhart and John 
Pendergast, who are the principal owners of the Seneca Washed Gravel 
Corp. This guarantee, it is believed. has a net worth in excess of $1,000,000. 


Struthers (O.) Furnace Co.—Bankruptcy Petition Filed. 


A voluntary petition in bankruptcy was filed in Federal Court at Cleve- 
land April 19 on behalf of the company by Albert Grossman, Secretary of 
the company, and Louis J. Kane, Cleveland attorney. This move was 
taken, it was said, to protect stock and bondholders of the company. 
Assets of the company were listed as $4,700,000, with liabilities of $3,484,731 
the majority of the obligations being secured and unsecured notes held by 
banks. Of the asssets, $2,600,000 were designated as real estate holdings, 
$1,800,000 as stock in trade and $300,000 in machinery. 

The financial troubles of the company have been before the courts for 
the past two years. In 1925 a receiver was appointed by a State court and 
since then this receiver has conducted the business. 

This arrangement has not been satisfactory to stock and bond holders 
and it was decided to put the matter up to the Federal Court in the hope that 
ane goeets may either be liquidated or the company reorganized.—V. 123, 
p .2533 
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Stern Brothers.— Earnings.— 
The company reports for the year ended Jan. 31 1927, net profits of 
3} ,002,452 after providing for depreciation. reserves, and all Federal and 
tate taxes, equivalent after dividend requirements on $4 class A stock to 
$1.41 a share earned on 200,000 no par shares of class B stock. This com- 
pares with $933,765, or $1.06 a share, on present share basis in previous 


year. 
Balance Sheet Jan. 31. 
1927. 1926. | 1927. 1926. 
Assets— $ BS | TAabtlities— $s 3 
*Furn., fixt., &e_- 540,764 Class A stock-_---- 


x662,825 
‘ 7,499,600 | Class B stock _---- b1,000, 1,000, 
320,759 | Acc’ts payable, &c.c1,505,047 1,229,013 








aa 324,836 
Accounts rec., &c. 2,136,016 1,875,907 | Capital surplus_ Sari aeT| 
Inventories_--_---. 3,534,772 3,332,966| Earned surplus._ 3,671,157) 410,563,705 
Deferred charges-. 93,155 122,722 
Total... cnet 14,251,204 13,692,718 | Ws asexnenns 14,251,204 13,692,718 
x After depreciation. a Represented by 180,000 no par shares. 
b Represent by 200,000 no par shares. c Includes accruals, Federal 
taxes, & 


Cc. 
ad Includes capital surplus.—V. 121, p. 720. 
Superior Oil Corp.—Annual Report.— 


Calendar Years— 1926. 1925. 1924. 1923. 
Grees ipeeme....---<--- $2,298,878 $1,291,317 $1,375,799 $1,359,146 
Operating expenses, &c_ 819,779 627 ,737 334,218 548 ,163 


Abandoned leases & un- 
proven acreage written 





at ap eoee aae 163,811 , 
Gen. & admin. expenses- 227 ,128 192,978 215,296 213,111 
NR nm achekeum aie 506 ,804 478,404 68 813,996 
Depreciation... ..----- 505 ,506 503,419 569,628 475,739 

I chitin dantene sur$75,850 $737 862 $350,032 $691,863 


—V. 124, p. 937; V. 123, p. 2667. 
Swedish Match Co.—10% Dividend.— 


The company has declared final dividends of 10% each on the ‘‘A’’ and 
“B" shares, subject to the confirmation of the shareholders at the annual 
meeting April 30. The dividend will be payable May 2.—V. 122, p. 3466. 

Sycamore-Hammond Realty Co., Cincinnati.— Stocks 
Offered.—An issue of 1,500 shares (par $100) 614% cumula- 
tive convertible preferred stock is being offered at 100 and 
div. by the L. R. Ballinger Co., Cincinnati. The same bank- 
ers are offering 5,000 shares (no par) common stock at $30 
per share. 


The pref. shares are exempt from the general property tax under the ex- 
isting laws of the State of Ohio and dividends from April 1 1927, payable 
quarterly, are exempt from present normal Federal income tax. ransfer 





agent, Secretary of the company. Registrar, the Fifth-Third Union 
rust Co., Cincinnati. 
Capitalization— Authorized. Outstanding. 
Preferred stock. ----------------------------- $150,000 $150,000 
Common stock (no par) -----.---------.------- 10,000 shs. 5,000 shs. 


Preferred Stock Conversion Privilege.—The holders of the preferred shares 
have the privilege of converting one share of preferred stock into 2 }4 shares 
of common stock at any time prior to redemption date. 

Company.—Organized in Ohio Nov. 3 1924. Owns the 99-year leasehold 
estate and building located thereon known as the Sycamore-Hammond 
Garage, with privilege of purchase for $255,000. The garage building was 
opened for business in Sept. 1925 and was immediately a financial success. 
It is regarded as a model of its kind, both as to design and operation, and 
has received favorable comment from tourists as well as local motorists. 

Earnings.—Earnings for the year ending Sept. 30 1927, after all charges, 
including depreciation, are estimated at over $16 per share for the preferred 
stock, or nearly 2% times the dividend requirements; and after preferred 
dividends approximately $3 available for the common shares presently to 
be issued. 


Tennessee Copper & Chemical Corp. (& Subs.).— 








Calendar Years— 1926. 1925. 1924. 1923. 
I ia 2 i $9,508,661 $8,242,790 $6,431,558 $5,947,651 
Miscellaneous income - - - 152,481 443,732 327,515 347 ,052 
Gross income- ------- $9,661,142 $8,686,523 $6,759,073 $6,294,703 
Oper., &c., expenses__.. 7,924,865 7,169,355 5,979,687 4,931,007 
Miscel. & def. expenses -_ 143,830 303 ,802 237 ,424 234,456 
Bond interest. -....----- 56,2384 53,789 42,860 53,315 
Depreciation -_..------ 446,547 339,328 385,752 298,780 
I scarier so-so x820,382 402,349 203,873 607 ,946 
Balance, surplus.__... $259,234 900 def$90,523 $169,198 


$417, 
Total prof. & loss, surp-- $2,211,432 $1,919,425 $1,470,536 $1,561,058 
x Includes minority interests of $25,763.—V. 124, p. 1682. 


Texas Co. (Texas).—Final Liquidating Dividend.— 

The stockholders this week voted to dissolve this company. 

A final liquidating dividend of $52 has been declared, payable May 2 to 
stockholders of record of that date who have not exchanged their stock into 
that of the Texas Corp. of Del., which was organized last fall to take over 
the assets of the Texas Co. Approximately 99% of the stock of the Texas 
Co. has already been exchanged for Texas Corp. stock. See also V. 124, 











p. 2294. 

Texas Pacific Coal & Oil Co.— Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings. - - - ----- $7,731,233 $5,641,374 $5,080,915 $5,625,306 
Operating expenses -- -- - 3,909,944 2,809,413 2,633,468 2,699,278 

Operating profits - - - - - $3,821,289 $2,831,960 $2,447,447 $2,926,028 
Other income---------- 874,187 536,706 60,554 79,707 

Gross income_-------- $4,695,476 $3,368,666 $2,508,001 $3,005,735 
Less rentals, int., &c__-- 870,185 909,404 747,819 1,379,364 
Depreciation, &c__----- 2,247,248 1,728,832 1,727,516 1, ,609 
PE Ecce 86 =6 eee 0 0CtiC SS —~*~«C 422,282 

Balance, anyiee = $1,578,043 x«$730,430 $52 .686 def$701,520 
Shs.com.outst.(par $10). 844,804 844,804 44,804 844,804 
Earns. per sh. on cap. st $1.87 Nil 


‘ $0. " 
x Includes 50% of net income of Homestake Exploration Corp. for the 


year. 
Results for Quarters Ended March 31. 


1927. 1926. 1925. 1924. 
Gross income-.-------- $2,181,556 $1,729,757 $1,313,799 6120) O58 











Expenses ............-- 1,485,129 1,029,679 823 448 
Operating profit----- $696 427 700 O77 $490,251 $599,808 
Other income---.------- 13,991 120,789 44,190 ¥ 
Total income-------- $710,418 $820,867 $534,541 $629,688 
Deductions ..........- 16,482 46,345 41,415 48,014 
Net bef.depr.&deple. $693,936 $774,522 $493,126 $581,674 


At the annual meeting R. Seibel was elected a director to fill a vacancy 
and other directors were re-elected. The directors then elected J. Robey 
Penn to a new position as Chairman of executive committee and Edgar 
J. Marston succeeded him as President. O. E. Mitchell was elected Vice- 
Pres. and Treasurer, succeeding Mr. Marston in those positions. Other 
officers were re-elected.—V. 124, p. 660. 


(John R.) Thompson Co.—Earnings.— 


Quar. end. Mar. 31— 1927. 1926. 1925. 19 4. 
Net profits after deprec., 
Federal taxes, &c..-- $395,800 $390,420 $336,631 $394 357 


Sales for the first quarter of 1927 amounted to $3,585,556, against 


$3 539,454 in the same period of 1926. Net profit in the first quarter of 











1927 was equivalent to $1.65 a share on the 240,000 shares capit tock 
(par $25) , against $1.63 in the corresponding period of 1926-—-V 124 poten 


Timken Roller Bearing Co.—Earns. (Incl. Sub. Cos.) — 
Calendar Years— 1926. 1925. 1924. 1923 
Beegueneteas Beet. 816.200.1886 $12,466,984 $9,616,655 $12,523,903 











,» admin 
&c., expenses________ 2,727,134 2,641,773 2,578,503 2,524,183 
Operating profit.____ $11,561,054 $9,825,212 $7,038,1 
Other income_____..... 668,167 493,929 . 376744 aaa tt 3h 
Total income_______-_ $12,229,221 $10,319,141 7.4 
a 20g Tea REE ERS 
Other deductions (net)-. "138891 48,55 ne see 
a igalieatactg sl 5,403,969 4,803,528 4,801,328 4.200.672 
ee ee $3,045,121 $3,284,810 $1,004,358 $3,896,131 


Ba’ance Sheet December 31. 


1926. 1925. 1926. 2 
ie. account _x8 790 610 x7 902 | uae. a 
ount_x8, ’ x7 ,902,628 | Capital stock_____ ,000, 6, 

 Raineeigpaenge 457,931 590,889  Accts. payable-_-. 111991047. 1 tee'ban 
Securities owned --15,029,057 11,310,596 | Acerued tax., &c-. '192'925  110'118 
Notes receivable_. 13,412 20,094 Federal tax res’ve. 1,400,000 1 150,000 
oe Sanaa... 1 ae oae Hy eo pe reserve.. 1,100,000 1,100,000 

LS dehaedres .723,% 435, ea ’ ‘ 
Other assets______ 1,057,648 1,128,644) . = ee a 
Deferred charges._ 217,961 446,888| Total (ea. side) 32,001,874 28,561,442 


x After depreciation, &c., amounting to $6, 
1,200,882 no par shares.—V. 124, p. 806 $6,538 1254. y Represented by 


Trumbull Steel Co.— Earns. Quar. End. Mar. 31 1927.— 


Profit from operations after deducting all manufa — 
ing and general expenses os, 0 


Other income, $67,459: less other charges, $13.747 2222272277777 8789-599 
0 EE aa ee et ge |e a ee ae 
Depreciation on plant and equipment_._....______._...._... $$23.273 


Profit before deducting interest expense__....____________ $613,273 
Interest expense, including amortization of bond discount 313/577 


Pp Net protts.., Pea ener eee ee ay ein | ia 
Amount earned on common stock per share (after sion for ‘ 
preferred dividends) ......_._____ “ abicicwpi ale ( cee provision for 


Book value of common stock pe share March 31 1927 (without de- canal 
duction for preferred dividends in arrears)_.______________ $35.70 
Times preferred dividend earned, first quarter 1927____________ 1.71 


Ratio of current assets to current liabilities......_.______ 4.11 to 1 
. ¢ BERS e eeee cei creat . 


Preferred dividends in arrears_--~~~~7772222222222222022272 2H BH 
See also Liberty Stgel Co. above.—V. 124, p. 1234 ’ 


Tulip Cup Corp.—Notes Sold.—Hitt, Farwell 
New York, have sold at 99 and int. $300,000 6% Spent 


sinking fund gold notes (carrying detachable stock subserip- 
tion warrants). 


Dated April 1 1927; due April 1 1932. Interest payable A. & O 
$1,000 c*. Red. on any int. date on 30 days’ notion. all or oe. Rg yn 
option of the corporation and through operation of the sinking fund, at the 
rincipal amount thereof and accrued interest. Bank of United States 
ew York, trustee. ° 


Data from Letter of Simon Bergman, President of the Corporation 4 
Company.—A Delaware company. Manufactures and sell: ap 
ties, including the now well-known “Tulip” drinking ones, sal ee 
acquired all of the assets and business of ph a Container Corp., which has 
developed processes and machinery for making a complete kite of paper 
containers. It is estimated that between 500,000,000 and 600 00 000 
“Tulip” cups will be made and sold this year, while the container depart- 
moe : now in Pe wey = a SS pasts. Corporation occupies 
under lease a sprinkler actory building with over 
space, at Cote rom. sang —_ 160,000 sq. ft. of floor 
Sales rofits.—Sales and net profits, subject to Federal 
corporation and its predecessor, for the 4 years ended Dec. 31 1 1926. oA 
ing sales and operating losses of Tulip Container Corp. during its develop- 
ment period 1924-1926, inclusive, have been certified as follows: 
Year— 


1926. 1925. 1924. 1923. 
OS POT ee $1,480,143 $1,458,848 $1,085,011 $956,410 
Net, subject to Fed.tax. 217,701 ‘250,286 197.657 205,935 
POSE GIGNED. cccccccssescncnsersescnnecscerescensa 217,895 


The average annual net profits as above equal more than 
annual interest charges on this issue of notes. It is athe Borg Bhnnng 
nine’ saet Od ine cu a po ge Ry for the year 1927 will 
ex 2 : an at net profits, subject to Federal t 
> band i cabins fund of os tenet O00 reagan 

sinking Fund.—A s ng fund of at least ,000 each year, 
semi-annually, first payment on or before Oct. 1 1927, is bo be ere 
Pease Crecription Warrants.—Each $1,000 

tock Subscription Warrants.—Eac j note is to carry a detach 

stock subscription warrant entitling the bearer thereof at ar tine 1-4 
before April 1 1930, to subscribe for and receive 50 shares of common 
stock without par value, as then constituted, of the corporation, upon 
surrender thereof and tender of the purchase price at the principal office of 
Bank of United States. The purchase price is to be $15 per share on or 
before April 1 1928; $16 share thereafter and on or before April 1 1929: 
and $17 per share thereafter and on or before April 1 1930. Corporation is 
to apply all sums realized from the exercise of stock subscription warrants 
while any notes shall remain outstanding as additional sinking fund pay- 
ments for the retirement of notes.—V. 124, p 1838. 


2424 Wilshire Boulevard (Corp.), Los Angeles, Calif.— 

anes Straus = e.. Sas. sanpunte thes wanou lst mtge. fee 64%% 

coupon go nds are ready e exchanged for outstandi erim 
receipts. For offering, see V. 124, p. 519. =o 


United Cigar Stores Co. of America.—Pref. Stock 
Sold.—A banking group, headed by Kuhn, Loeb & Co. and 
Guaranty Co. of New York, has sold $20,000,000 6% 
cumulative preferred stock at $109 per share and divs. 
from May 1 1927. This 6% cumulative preferred stock is 
part of an issue to be authorized, of which $20,000,000 par 
value is proposed presently to be issued. Company proposes 
to give to the common stockholders the privilege of sub- 
seribing to their pro rata share of the new preferred stock 
at the above price, the sale of which has been underwritten. 
The holders of more than 80% of the common stock have 
agreed to waive this privilege and accordingly about $16,- 
000,000 6% cumulative preferred stock is now being offered 
for sale. 


Dividends cumulative and payable Q.-F. Red. as a whole or in part 
at $120 and div. at any time on 30 days’ notice. Divs. exempt from 
present normal Federal income tax. Transfer agent, Guaranty Trust Co. 
of New York. Registrar, Chase National Bank of New York. 

The board of directors has authorized the retirement of the existing 
$3,660,250 7% cumulative preferred stock of the company subject 
to the authorization by the stockholders of the 6% cumulative preferred 
stock. The proceeds of the proposed issue of $20,000,000 6% cumulative 
preferred stock are to be used to retire the outstanding $5,754, 20-year 
6% sinking fund debenture gold bonds of Uni 


nited Stores Realty Corp., 
and for general corporate purposes, including the opening of additional 
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stores and the acquisition of property in order to perpetuate store locations 
now leased.—V. 124, p. 2294. 


United Lead Co.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, New York City, will until 
April 28 receive bids for the sale to it of 5% debenture gold bonds, due 
July 1 1943, to an amount sufficient to exhaust $225,556, at prices not ex- 
ceeding par and interest.—V. 123, p. 2276. 


United States Dairy Products Corp.—Tenders.— 

The American Trust Co., trustee, 135 Broadway, New York City, until 
April 19 received bids for the sale to it of 10-year 6% % conv. sinking fund 
gold notes, series A, B and C, to an amount sufficient to exhaust $112,655, 
at prices not exceeding 106 and interest for the A bonds, 108 and interest for 
the B bonds, and 109 and interest for the C bonds.—V. 124, p. 2134. 


United States Distributing Corp.—Buys Add’l Prop.— 





Following an inspection tour of the company’s properties at Sheridan, 
Wyo., President Harry N. Taylor announced on April 14 that he had com- | 
pleted negotiations for the purchase of 480 acres of coal property adjacent | 
to the company’s Acme mine. Mr. Taylor said the new property has been | 
in the process of proving and will not be mined immediately.—V. 124, p.2295 


U. S. Industrial Alcohol Co.—New Directors.— 


At the annual meeting of stockholders held April 21, six new directors 
representing the Rockefeller interests, were added to the board. These 
are as follows: S. F. Pryor, Guy Carey, F. B. Adams, G. H. Walker, 
F. T. Bedford and C. E. Adams. 

Retiring directors who were re-elected included R. R. Brown, President 
of the company: P. J. McIntosh, G. 8. Brewster, A. H. Larkin, J. 8. Bache, 
J. H. Harding and H. A. Arthur. Retiring directors not re-elected were 
W. R. Coe, H. H. Rogers, Edwin W. Harden and Oliver G. Jennings. 
V. 124, p. 2134. 


United States Steel Corp.—Common Stock Increased— 
40%, Stock Dividend.—The stockholders on April 18 increased 
the authorized common stock (par $100) from $550,000,000 
to $753 ,321 000, the additional 2,033,210 shares to be distrib- 
uted asa 40% stock dividend to the common stockholders (see 
V. 123, p. 3196). 

Chairman Elbert H. Gary at the meeting intimated that 
the regular dividend rate on the increased common stock 
would be maintained at the rate of 7% per annum. This 
would be equivalent to $9.80 per share on the present out- 
standing common stock. 


The stockholders also approved a proposal that the corporation purchase, 
in the discretion of the directors, ‘‘at the closing market price on the New 
York Stock Exchange on the first day that the common stock of said 
corporation sells ‘‘ex’’ any such stock dividend, of al! or any part of the shares 
of its common stock incladed in any such stock dividend which may repre- 
sent fractonal interests, and the payment as promptly as practicable there- 
after in cash to each registered stockholder entitled to a fractional interest 
his pro rata share of the price of the stock so purchased.”’ 

It was announced that the corporation has secured what is known as the 
Hornsby-Wills process for smelting ore.—V. 124, p. 2295. 


United Steel Works of Burbach-Eich-Dudelange 
(Societe Anonyme des Acieries Reunies de Burbach- 
Eich-Dudelange) (Arbed) .—Listed on N. Y. Stock Exchange. 


The New York Stock Exchange has authorized the listing of $10.000,00 
sa 7eer inking fund 7% geld (coupon) bonds, due April 1 1951.—V. 
, D- 05. 


United Stores Realty Corp.—Bonds to Be Redeemed.— 
See United Cigar Stores Co. of America above.—V. 115, p. 2696. 


Universal Pipe & Radiator Co.—Initial and Extra 
Dividend on Common Stock—Earnings for 1st Quarter.— 


The directors have declared an initial quarterly dividend of 50 cents per 
share and an extra dividend of 25 cents per share on the common stock 
(no par value), both payable July 1 to holders of record June 15. 

In a statement to the stockholders the company says: 

“Earnings for the quarter ended March 31 1927 amounted to $328.08, 
as compared with $210,203 in the same quarter of 1926, an increase of over 
55%. After allowing for debenture bond interest amounting to $27,575, 
the consolidated net income was $301,233, or 11% in excess of dividend 
requirements on the preferred stock for the entire year. 

‘Since this year’s requirement for dividends on the preferred stock was 
declared last November out of last year’s earnings, it is felt that the earnings 
of the company, together with the bright outlook for the balance of the 
year, warrant the placing of the common stock on a dividend paying basis. 

“It is also the intention to retire from time to time as large a proportion 
of the 6% debenture bonds as cash and earnings positions will warrant.” 
—V. 124, p. 2135, 1083. 


Vanadium Corp. of America.—Earnings.— 

3 Months Ended March 31— 1927. 1926. 
Net profit after deprec., depletion & Federal taxes. $623,393 $549,839 

Net earnings for the first quarter of 1927 was equivalent to $1.65 a share 
on 376,637 shares of capital stock, against $1.45 in the corresponding 
quarter of 1926.—V. 124, p. 1992. 


Waldorf System, Inc.—EZarnings.— 





3 Mos. End. Mar.31— — 1927. 1926. 1925. 1924. 
(| eagle gel sakes $3,572,170 $3,320,634 $3,173,153 $3,426,948 
Net profite._.......... 266,076 282,661 250,579 314,735 
Freferred dividends_-_-_- ‘ 24,959 26,827 28,670 
Common dividends--_--_- 165,604 138,003 138,000 138,003 

Surplus for period___- $83,150 $119,699 $85,749 $148,062 
Shs. com. outs. (no par) - 441,610 441,610 441,610 441,610 
sam “ed oneee on com. $0.56 $0.58 $0.51 $0.65 


Warner-Quinlan Co.—Bonds Called.— 


All of the outstanding Ist mtge. 7% sinking fund convertible gold bonds, 
dated May 1 1925, have been called for payment May 2 at 108 and int. at 
the Equitable Trust Co., trustee, 37 Wall St., N. Y. City.—V. 124, p. 2136. 


Washington (D. C.) Arcade Co.—Bonds Offered.— 
Crane, Parris & Co., Washington, D. C., offered April 20 





at par and int. a new issue of $1,400,000 Ist (closed) mtge. 
62% sinking fund gold bonds. The offering met with | 
favorable response and the entire issue was sold shortly 
after the books were opened. 


Dated April 1_1927; due April 1 1942. Int. payable A. & O. at Riggs 
National Bank, Washington, D. C., trustee, without deduction for Fedral 
income tax | to 2%. Sinking fund $50,000 per annum, payable semi- 
annually April 1 1929 to and including Apri! 1 1932; thereafter $75,000 
per annum to ye ff Red. as a whole on any int. date after April 1 
1929 to and incl. April 1 1932 at 110; thereafter to and incl. April 1 1937 
at 107%; and thereafter at 104. Red. also in part for sinking fund on any 





int. date beginning April 1 1929 to and incl. April 1 1937 at 105, and there- 
If bonds cannot be purchased at or below sinking fund | 
Denom. $500 and $1,000 c*. | 


after at 104. 
redemption price, they shall be called by lot. 


Data from Letter of John S. Blick, President of the Company. 

Company.—Incorp. in 926, in Delaware, to acquire the Arcade Market, 
loca at 14th St. and Park Road, Northwest, Washington, D. C., at 
which place it owns 75,724 sq. ft. of land. The Arcade Market has 64 
tenants, who are dealers in fruits, vegetables, meats and other wrod products. 
occupying first floor space of 30,000 sq.ft. The second floor of 30, sq. ft. 
comprises an auditorium with a seating capacity of 5,000; billiard rooms 
and bowling alleys. In addition, there are accessory rooms on the third 
floor. Part of the land on Park Road is occupied by a 4-story apartment 
house and store buildings. The property is in the heart of a busy com- 
munity. In real estate circles 14th St. and Park Road is known as the “hub 
of the wheel’ Due to its strategical location at the natural point of con- 
vergence of two main arteries of heavy traffic, 14th St. north and south 
and Park Road east and west, it can be reached within a short time from a 
thickly settled area covering about 6 square miles. 

Purpose.—These bonds are issued to refund existing mortgages, to reim- 
burse the company for improvements; to provide funt for increasing the 
market capacity of the first floor from 61 to 1 2 stands; to install a new 
and larger cold storage plant and to enlarge the second floor auditorium, 
which, when completed, will have a seating capacity of approximately 
19,000. Upon en of additions the building will be of fire-proof 
construction throughout. 

Appraisals— Land. 
Harold E. Doyleof Thomas J. Fisher & Co_ $1,514,480 
George Calvert Bowie of H. L. Rust Co__ 1,514,480 

Average appraisal 
Additional construction 


Buildings. Total. 
$585.520 $2,100,000 
578,079 2,092,559 
$2,096,279 
se wibeees os ieawenae 500,000 


Total valuation of land and buildings, when completed----- $2,596,279 


Earnings.—Estimated income and expenses, after improvements: 
Market stands, $115.650; cold storage, $15,512; store rentals, 

14th St. and Park Road, $28,477; apartment rentals, $5,520; 

billiard room, $45,000; bowling alleys, $45,000; auditorium, 


eS  ebnweh cea eee $380,159 
Estimated operating expenses including taxes, depreciation, &c.. 85,000 
Net earnings before interest_____ LSS Fea ee ee $295,159 
Interest on first mortgage 614% bonds_....---.--------------- 91,000 
i i a $204,159 
Capitalization— Authorized. Tssued. 
First mortgage 6% % sinking fund gold bonds.--- $1,400,000 $1,400,000 


Preferred stock (par $100 per share) 2,000,000 312,000 

Common stock (no par value)_____________----- 20,000 shs. 18,770 shs. 
Directors.—William A. Rodenberg, John S Blick, C. Chester Caywood, 

aay =. Crandall, G. W. Forsberg, M. G. Gibbs, John P. Morgan, 
. Shulman. 


Waukesha Mineral Water Co.—Formed.— 


Announcement is made of the incorporation of the above company to 
engage in the business of manufacturing and selling mineral waters, ginger 
ales and other non alcoholic beverages. The new company has acquired 
the assets of the Waukesha Silurian Water Co. of Waukesha, Wis., which 
company owns a modern bottling plant and the Silurian Springs, which 
have been known for over 100 years. It has also acquired the trade names 
of the Silver King Products Corp., which distributes Silver King ginger ale, 
Silver King mineral water and Silver King fizz, and will hereafter both 
manufacture and distribute these nationally known brands. 

Financing necessary to complete the transaction is reported to have been 
privately arranged. Application will be made to list the shares of the new 
company on the New York Curb Market. 


West Coast Theatres, Inc.—Joint Control of First 
National Pictures, Inc.— 
See that company above.—V. 124, p. 1526. 


Western Grocers, Ltd.—Earnings.— 

















Calendar Years— 1926. 1925 1924. 1923. 
Re eee $155,253 $186,578 $63,680 $47,252 
Depreciation .........- 31,33 44,565 31.771 43,745 
BUGS 908. 8 ckcnowcse 8,723 18,375 768 4,95) 
Preferred dividend-_---_- a 8 8=3— eeecre | | -“appcenee 83,601 

Balance, surplus____- $31,598 $123,638 $22,139 def.$85,050 
ES a ee OE 83,601 
Previous surplus----_--- 214,998 31,645 9,505 10,955 

Profit and loss surplus $246,596 $155,283 $31,644 $9,505 
—V. 124, p. 1084. 

White Eagle Oil & Refining Co.—Earnings.— 

Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Dae (O08)... cccndsene~ $3,455,032 $3,220,628 $2.912.726 $2,588,989 
Cost of sales. .......... } 3,027,310 2,783,105 {1,514,215 990,410 
Gen. adm. & selling exp- { °564,141 534,856 

Profit from operations $427,722 $437 523 $834,369 $1,063,723 
Misc. income credits. ~_-__ 74,548 65,837 80,490 57,001 

Total income___._._- $502,270 © $503,360 $914,859 $1,120,724 
Misc. income charges --- 114,264 86,445 102,006 113,135 

xNet income_______- $388 ,006 $416,915 $812,853 $1,007,589 


x Before depreciation, depletion and Federal income tax. 

Net income for the first quarter of 1927 is equivalent to 79 cents a share 
on the 490,000 no par shares capital stock, against 85 cents in the corre- 
sponding quarter of 1926.—V. 124, p. 2295. 


Willys-Overland Co.—Earnings.— 

Quarter Ended March 31— 1927. 1926. 
Net income after charges but before Fed'l taxes.. $2,358,896 $1,233,826 

Production of Willys-Knight and Overland Whippets in the first quarter 
was 56,564, a gain of 24.8% over the first quarter of 1926. March pro- 
duction of 26,284 cars was 40% ahead of corresponding month last year. 
April production and sales to date are equal to the entire month of April 
1926, which totaled 19,361 cars. At the present schedule, the last two-fifths 
of April will bring the total for the month to a new record. 

Export shipments in March were the largest, with three exceptions, in the 
history of the company. peed exports, it is officially estimated, will ex 
March by nearly 50% John N. Willys, President, states that sales con- 
ditions in every part of the country continue to point to a highly satisfactory 
second quarter.—V. 124, p. 2295. 


Yellow Taxi Corp., N. ¥Y.—Balance Sheet Dec. 31.— 





Assets— 1926. 1925. | TAabdiltites— 1926. 1925. 
Property account- $3,424,621 $5,352,657 Capital stock----a$5,368,993 $5,527,582 
et iepgaes 482,774 150,578 lst M.onproperty 314,500 107,500 
Investments ....-. 886,147 57,817 lst mtge.6%s..-. -...-. 356,000 
Accts. & notesrec. 125,712 155,109 Equipment notes. -.-.-... 987,115 
Empl. stock clubs. 7,277 202,185 | Notes payable.... -.-..-. 35,000 
Inventories ...... 319,967 494,790 Accounts payable. --.--.-. 465,119 
Deposits for bonds’ __-_-_-.-. 21,378 Pay. fornewcabs. 328,332 -..... 
Sec.forindem.bds. 815,462 437,761 | Divs. payable.... 156,250 -...-.. 
Claim agst.ims.co. -..... 207,279 Accrued liabilities. 470,517 200,378 
Sec. dep. for tax on Unclaimed wages. .-.--... 17,715 

saleof Phil.subs. 134,239 -.-.-- Accr. bond & int... ....-.. 21,378 
Depos. on acct. of ge ee 3,657 

contracts&leases co ee Res. for pe 
Prepaid rents, ins., MF. Gtiaccs 192,757 217,704 

taxes, &c...... 133,087 381,251 
Goodwill, leases & 

organiz.exp.,&c. 429,043 478,342, Total (each side) $6,831,349 $7,939,152 


a Paid in value, $4,511,881; surplus, $857,112; represented by 125,000 
shares of common stock without par value, of which 118,918 shares are 
issued and 6,082 shares are reserved for exchange of 18,246 shares of old 
issue.—V. 124, p. 1235. 
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(F. W.) Woolworth Co.—Record Easter Sales.— 








Day Before Easter —Easter Week Ended— 
Period— 1927. 1926. Apr. 16 °27. Apr. 3 °26. 
iad aaa crt $2,328,796 $2,037,183 $6,660,547 $5,761,879 


(William) Wrigley, Jr., Co.—Earnings.— 





_ Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net profits...........- $4,440,673 $4,530,888 $4,442,489 $3,915,989 
Expenses__..___...... 1,526,843 1,608,370 1,571,230 1,507,565 
Depreciation. ___.._.-- 136,029 140,911 \ 471,126 382,861 
Federal taxes (est.)_._-- 355,683 375,517! 

i x$2,422,118 $2,406,091 $2,400,133 $2,025,563 


x Equivalent to $1.34 a share on the 1,800,000 shares of capital stock, 
against $1.33 a share in the corresponding quarter of 1926.—V. 124, p. 1084. 


Youngstown Sheet & Tube Co.—Earnings.— 








Quar. End. Mar. 31— | 1927. 1926.. 1925. 1924. 
xNet earnings_.-....-.. $6,121,390 $7,448,416 $7,423,540 $7,332,138 
Other income. ...._..-- 671,444 729,112 452,350 509,429 

Total income____._-- $6,792.835 $8,177,528 $7,875,890 $7,841,567 
Miscellaneous charges_- 451,647 409,250 340,060 422,482 
Depreciation____.___-- 2,316,752 2,050,424 2,008 ,666 2,006 ,525 
NR i awe 262,208 258 ,842 259,446 19,038 
Provision for conting--- ne |. eens dentine: -) Sieeeeiaee 
Interest and discount... 1,011,185 1,064,175 1,077,093 ,102,888 
Federal tax, estimated_- 265 ,000 590 ,000 495 .000 530,000 
Preferred dividends---- 249,219 249,219 249,219 249,219 

Jommon dividends-_--_-- 1,234,508 987 ,606 987 ,606 1,234,508 
ee 772,316 $2,568,012 $2,458,801 $2,276,907 


x From operations after deducting all expenses, including charges for 
repairs and maintenance. 


Net income for the first quarter of 1927 was equivalent after preferred 
dividends to $2.03 a share on 987,606 shares of no par common stock, 
against $3.60 a share in the corresponding quarter of 1926.—V. 124, p. 1684 








CURRENT NOTICES. 





ANALYSIS OF FOREIGN DOLLAR BONDS BY NATIONAL CITY 
CO.—What England, Holland, Switzerland and to a lesser degree Germany 
and France, did for the United States between 1870 and 1910 in financing 
American industry and transportation, the United States is now doing in a 
much greater degree for foreign countries, the National City Co. of New 
York declares in an analysis of foreign dollar bonds issued on April 20. 
American investors who a few years ago knew practically nothing about 
foreign investments, to-day are placing part of their capital in these bonds. 
the circular points out, because good bonds of this class offer better income 
opportunities than do domestic issues of comparable security. This income 
differential has tended to decrease as investment knowledge here has in- 
creased confidence, and there has also been a rapid shrinkage in the differ- 
ential between the New York and London yields on foreign issues outstand- 
ng in both markets. The circular also emphasizes the effect upon the 
prestige enjoyed by foreign bonds of their favorable record since the war. 
The circulat continues: ‘‘The present tendency is towards a shrinkage in 
the volume of government offerings and an increase in the volume of new 
offerings of mortgage banks, railroads, public utilities, industrial corpora 
tions and other private and semi-private enterprises. Of the total volume 
of foreign securities outstanding in America on Jan. 1 1919, loans to govern- 
ments, States and cities comprised about 85%. The rapid increase in 
foreign corporate offerings during the past few years, in 1926 representing 
about 54% of the total, is gradually cutting down this percentage. There 
has also been a shifting in sources of foreign bonds, with South America 
and the Far East occupying an increasingly important position. “Now 
that the American market embraces loans from all the leading foreign 
countries in both the Eastern and Western hemispheres, the investor may 
achieve the broadest kind of diversification, both as regards type of security 
and grographic distribution. Believing firmly in the continued progress of 
the world toward more normal conditions and in the part which the United 
States will continue to take in world affairs, we are convinced that it is 
wise policy for the American investor to place a portion of his funds in 
carefully selected foreign dollar bonds. This plan not only makes him less 
dependent upon conditions in any single line of activity or section of the 
globe. but enables him also to obtain a higher average income on his holdings 
at present than if they were confined entirely to domestic securities.”’ 


NEW YORK LEGISLATURE INCREASES APPROPRIATION FOR 
CARE OF BLIND BABIES.—The Legislature of the State of New York 
has approved of the request made by Mrs. John Alden, Honorary Chairman 
of the Department of the Blind of the State Federation of Women’s Clubs, 
to increase the budget for the care of the wee blind babies and young blind 
children, too young to take advantage of the State institutions. The 
appropriation now will provide for thirty blind babies at the rate of $1.50 
a day, under the care of the International Sunshine Society, a Philanthropic 
Newspaper Club, Inc., with headquarters at 96 Fifth Ave., New York City. 
Blind babies now from birth will be given scientific care and training, that 
they may be ready for the New York City Institution for the Blind and the 
State Institution for the Blind, when they reach the proper kindergarten 
age. ‘“‘It is the duty, therefore,’’ said Mrs. Alden, ‘of everybody who hap- 
pens to know of a blind baby to immediately report the case that the 
mother may not lose the assiatcne the State now offers her.’ Mrs. Alden 
declares that the baby needs help from the first day of its blindness, if it is 
to be kept normal mentally and physically. Every district in this State is 
represented in the Sunshine Home and Kindergarten by blind babies that 
have been appointed by the State Board of Education under the State 
law. The New York City law provides for the New York City children at 
the same rate of 31.50 a day. The New York State law regarding the 
education and.care of blind babies is Article 38, Chapter 163, Laws of 1923—~ 


an Act to amend the Education Law in relation to the deaf mutes and of 
the blind. 


—Gannett, Seelye & Fleming, Inc., woners and operators of utility 
properties and engineers and contractors of broad experience, have recently 
built and moved their main offices into their new building, located at 
600 North Second St., Harrisburg, Pa. The New York office is at 50 
Boradway, having been recently moved from 5 Wall St., where they 
have been for about three years. [Branch offices estabilshed in connection 
with utility management are in Lafayacte, La., and Ponca City, Okla. 
The principal properties operated by Gannett, Seelye & Fieming, Inc., 
of which this firm are owners of a considerable part of the stock, are the 
American Utilities Co., a holding company supplying electricity, gas, water 
and ice in 70 towns in Louisiana, Texas, New Mexico, Arkansas, Missouri 
and Kentucky; the Union Electric & Gas Co., a holding company supplying 
€lectricity, natural gas, water aod gas in 15 towns in Oklahoma, Llinois, 





Tennessee and Missouri; the Ellwood Consolidated Water Co., supplying 
Ellwood City, Pa.; the West Penn Water Co., supplying several towns and 


large industries west of Pittsburgh, Pa., and a salt mine on Cayuga Lake, 
near Itahca, N. Y. 


—While Europe, politically, is a mere group of States, it is beginning to 
think as a continent, Rooert McManamy Jr., manager of the bond depart- 
ment of Arthur Lipper & Co., members of the New York Stock Exchange, 
points out in a review of the foreign situation entitled ‘‘The Case for Foreign 
Bonds."" Proof beyond argument of real improvement in European finances 
is given by the refunding of many foreign securities, he says. ‘Many of 
the original loans made here since the end of the war have been called for 
payment and new loans nezotiatedat |ower rates—for example, Switzer- 
land, which borrowed at 8% has since floated oonds at 544%. The process 
of refunding at lower interest rates has since veen successfully accomplished 
by others, notably the Scandinavian countries."’ 


—Bodeil & Co., investment brokers of New York, Boston and Providence, 
have patented and prepared a pocket memorandum book for alphabetical 
listing of securities owned, with interest or dividend records, and other 
pertinent date for the security holder's records, including bnod interest 
table. The booklet is unusual in that it provides a ready reference means 
of recording all information in connection with an individual's holdings. 


—Price & Co., 60 Broadway, New York, have prepared f or distribution a 
folder entitled ‘‘The Truth About Electric Railways” which contains a 
series of questions and answers pertaining to the future of Electric Railways 
and a list of electric railway issues yielding from 6.20 to 9.70%. 


—Raymond M. Smith & Co., Inc., 68 William Street, New York, an- 
nounce that Frank L. Reed, who for many years was associated with Kean, 
Taylor & Co. and more recently with Hemphill , Noyes & Co., has been 
elected Vice-President and General Manager. 


—Joseph Walker & Sons, members New York Stock Exchange, 61 Broad- 
way, New York, recently announced, with deep regret, the death oi their 
Senior partner, Joseph Walker, son of the founder of the firm, member for 
forty years, and senior partner for the past nine years. 


—H. M Jacoby & Co. announce the removal of their offices to 11 
Broadway, New York, where they are taking the entire nineteenth floor to 


provide for the increased activities of the North American Water Works 
Corporation. 


—Lage & Co., members of the New York Stock Exchange, announce 
the opening of an up-town branch office at 6 East Fifty-third Street under 
the management of S. Cassels Young and Jacob Schonfeld. 


—The Shawmut Corporation of Boston, announce the opening ofa trading 
department at their Philadelphia office under the direction of Charles H. 
Riley, formerly with S. K. Phillips & Co., Philadelphia. 


—Merrill, Lynch & Co., memners New York Stock Exchange, 120 Broad- 
way, New York, are distributing their 1927 analyses of the S. S. Kresge 
Co., F, W. Woolworth Co. and McCrory Stores Corp. 


—M. J. Binder and Elliott Chennells, formerly with Lavac & Co., 
are now associated with S. Weinberg & Co., specialists in bank, trust and 
insurance company stocks, 2 Rector St., New York. 


—Everett Moses, investment counselor, 29 Broadway, New York, has 
issued an analysis of the Italian Public Utility Credit Institute 7s, 1952, 
respecting the probability of redemption. 


—Edwin L. Cain and George Russhon have been admitted to partner’ 
ship in the firm of F. B. Keech & Co., members of the New York Stock 
Exchange, 52 Broadway, New York. 


—aA review of the world wide cotton situation just issued by Wade Bros. 
& Co., members of the New York Stock Exchange, 60 Beaver Street, New 
York, may be had upon request. 


—Townsend, Whelen & Co., 1606 Walnut St., Philadelphia, announce 
that Leo D. Tyrrell, formerly with Freeman & Co. of New York, has 
become associated with them. 





Eastman, Dillon & Co., members of the New York ,Philadelphia and 
Pittsburgh Stock Exchanges, have prepared for distribution a circular on 
Remington Rand, Inc. 


—The New York Trust Co. has been appointed co-registrar of the 


ecconomical Drug Co., class “A’’ participating preferred and class B 
common stocks. 


—Newburger, Henderson & Loeb announce the opening of a branch 
office in the Hotel Ansonia under the management of Bertram E. Goodman 


—The Guardian Trust Co., of Detroit, have prepared for distribution a 
brochure which is given a cross section of industrial activities in Detroit. 


—T. 8. Wilkinson, formerly with Campbell, Stenzel & Peterson. Inc., 
is now associated with H. P. Lilienthal & Co., 74 Trinity Place, New York. 

—Stranahan, Harris & Oatis, 111 Broadway, New York. have prepared 
for distribution a circular listing their offerings of municipal bonds. 


—Jackson & Curtis, Boston and New York, have prepared a pamphlet 
outlining the investment position on public utility preferred stocks. 


—Albert J. Smiley of Hazleton, Pa., has been appointed resident represen- 
tative o. G. E. Barrett & Co., Inc., 120 Broadway, New York. 


—Taylor, Ewart & Co., Inc., announce the opening of a Boston office 
at 31 Milk Street under the management of Charles R. Carney. 


—Joseph Walker & Sons, 61 Broadway, New York, announce that their 
telephone number has been changed to Whitehall 2300-2319. 


—Lewis C. Sheridan has resigned as manager of the municipal bond de- 
partment of F. B. Keech & Co., 52 Broadway, New York. 


—The executive offices of the Inland Utilities & Water Works Corpora- 
tion will be located at 50 Broadway, New York. 


—Percy H. Bates, formerly with White, Weld & Co., has become associat- 
ed with H. L. Allen & Co., 100 Broadway, New York. 


—Pogue, Willard & Co. announce the removal of their offices to the 24th 
floor of 50 Broadway, New York. 


—Thompson Ross & Co., Chicago, announce that Herbert H. Bowker has 
become associated with them. 


—Doroshaw & Co., Inc., announce the removal of their offices to 50 
Broadway, New York. 


—Outwater & Wells, Jersey City, are distributing their current list of 
investment securities 
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ILLINOIS CENTRAL RAILROAD COMPANY 





SEVENTY-SEVENTH ANNUAL REPORT 


—FOR THE YEAR ENDED DECEMBER 31 1926. 








REPORT OF THE BOARD OF DIRECTORS. 
To the Stockholders of the 
Illinois Central Railroad Company: 

The Board of Directors submits the following report of 
the operations and affairs of the Illinois Central Railroad 
Company for the year — December 31 1926, including 
The Yazoo & Mississippi Valley Railroad Company, the 
entire capital stock of which is owned or controlled by the 
Illinois Central Railroad Company. For convenience the 
two companies are designated by the term “Illinois Central 
System.” 





The number of miles of road operated as of Dec. 31 1925 was____-_-_ 6,242.78 
Additions for year: 
June 2 1926: 
Alabama & Vicksburg Railway- -- -- Si aie eh ce 141.69 
Vicksburg, Sbreveport & Pacific Railway-_-..._.--- 188.69 
330.38 
Less—Various changes due to re-measurements, &c___--_- .06 , 
—— 330.32 
The number of miles operated as of Dec. 31 1926 was__._____-_- 6,573.10 


The average number of miles of road operated during the year was_6,435.61 


INCOME. 
A summary of the income for the year ended December 31 
1926, as compared with the previous year, is stated below: 


Inc. (+) or 
Decrease (—). 


+192.36 
3 


1926. 
6,435.61 
3 


1925. 
6,243.25 
3 


Average miles operated dur- 
eee eee 


Railway operating revenues 
(Table 2) 
Railway operating expenses 
(Table 10) 


186 ,632 ,489.54 
143,119,861.89 


178,169,625.41 
135,382 ,526.64 


+8,462,864.13 
+7,737,335.% 


~~ 


t 
or 





Net revenue from railway 














Operations... ..cccess- 43,512,627.65 42,787,098.77 +725,528.88 
Railway tax accruals--_-_---- 12344, 721.03 12,729,951.31 —385,230.28 
Uncollectible railway rev- 

Sane ab kas 47,441.52 38,344.56 +9,096.96 
Railway operating income 31, 120, 465. 19 30, O18. 802. 90 +1,101,662.20 
Equipment rents—net debit 1,573,573 518,891.32 +954,681.90 
Joint facility rent—net credit 647 ,658. $9 B27 031.61 + 120,627.28 
Net railway operating 

LEE DEL LES 30,194,550.77 29,926,943.19 + 267,607.58 

Non-operating income- .---- 4,540,606.30 %3,623,813.37 +916,792.93 





+1,184,400.51 
+1,585,744.60 


34,135,157.07 
17 ,854,758.50 


33,550,756 .56 
15,999,013.90 


Gross income........-.-- 
Deductions from gross - 





Income balance transferred 
to credit of profit and loss. 17,150,398.57 17,551,742.66 
RAILWAY OPERATING REVENUES. 

“Railway Operating Revenues” amounted to $186, seme 
489.54 this year, as compared with $178,169,625.41 last yea 
an increase of $8,462,864.13, or 4.75%. For details of “Rail. 
way Operating Revenues” see Table 2. 

“Freight Revenue” increased $7,880,686.46, or 5.75%. The 
increase was due partly to mileage added during the year 
asa result of the lease of the Alabama & Vicksburg, and the 
Vicksburg, Shreveport & Pacific Railways and partly to the 
increase in the volume of business transported as reflected 
in table 13. There was no material change in freight rates 
during the year. Tons of revenue freight carried one mile 
were 15,779,569,491, an increase of 887,624,647, or 5.96%, 
compared with last year. The average rate per ton per 


—401,344.09 


mile was .919 cent, a decrease of .002 cent, or 0.22%, Cuom- 
pared with the previous year. 
“Passenger Revenue” increased $91,305.45, or 0.829. ‘The 


number of passengers carried one mile was 956,613,404, a 
decrease of 11,448,489, or 1.18%, compared with last year. 
The average revenue per passenger per mile increased 0.44 
cent, or 1.51%. The increase in “Passenger Revenue” was 
due to an increase in Chicago suburban passenger rates, and 
to increased suburban travel; partly offset by a falling cif 
in other passenger traffic, due to a decrease in Florida 
travel, and to motor competition. 

“Mail Revenue” increased $33,355.97, or 1.30%, due to the 
increased mileage operated. 

“Express Revenue” increased $186,881.78, or 4.62%, due 
partly to the increased mileage operated and partly to the 
increased volume of express business transported. 

There was a decrease of $9,312.99, or 0.68%, in other 
passenger train revenue, consisting of “Excess Baggage,” 
“Parlor and Chair Car,” “Milk” and “Other Passenger Train 
Revenue.” There were increases in payments received from 
The Pullman Company for operating sleeping cars over sys- 
tem lines and in revenue received for handling newspapers 
on passenger trains. These increases were more than offset 
by decreases in other revenues due to decline in passenger 
travel and by a decrease in the volume of milk transported. 

The increase of $45,875. 96, or 2.14%, in “Switching” and 
“Special Service Train Revenue” was due to increased busi- 
ness. 

“Incidental” and “Joint Facility Revenues” increased 

$234,071.50, or 8.72%, largely due to the increased mileage 
operated during the year. 


! 





RAILWAY OPERATING EXPENSES. 

“Railway Operating Expenses” amounted to $143,119,- 
861.89 this year as compared with $135,382,526.64 last year, 
an increase of $7,737,335.25, or 5.72%. For details of “Rail- 
way Operating Expenses” see Table 10. 

There was an increase of $1,400,528.04, 5.31%, in 
“Maintenance of Way and Structure Expenses,” due partly 
to the increased mileage operated and partly to increased 
outlays for roadway repairs. 

The increase of $3,025,853.74, or 7.83%, in “Maintenance 
of Equipment Expenses” was due to increased expenditures 
for repairs to locomotives and freight train cars and to in- 
creased charges for depreciation on account of additional 
equipment piaced in service. 

The increase in “Traffic Expenses” of $472,819.46, or 
15. 457%, was largely due to an extension of activities in 
solicitation and advertising, which was influenced to some 
exte nt by the added mileage operated during the year. 

There was an increase of $2,156,806.20, or 3.45%, in 
“Transportation Expenses,’ due to the increased mileage 
operated and to the increased volume of business trans- 
ported. 

The decrease of $53,81 


or 


’? 


3.09, or 4.09%, in “Miscellaneous 
Operations,” was largely due to a reduction in the expenses 
of operating dining and buffet service. 

“General Expenses” increased $393,369.21, or 8.84%, due 
in part to increased pensions and law expenses and in part 
to increased mileage operated. 

The increase in expenses by reason of the decrease of 
$341,971.69 in “Transportation for Investment—Credit” was 
due to a decrease in transportation performed in connection 
with the construction work carried on during the year. 


RAILWAY TAX ACCRUALS. 

“Railway Tax Accruals” amounted to $12,344,721.03 this 
year, as compared with $12,729,951.31 last year, a decrease 
of $885,230.28, or 3.03%. The taxes for the year were equal 
to 28.37% of the “Net Revenue from Railway Operations,” 
and exceeded the total dividends paid to stockholders by 
$1,797,011.03. 

UNCOLLECTIBLE RAILWAY REVENUES. 

“Uneollectible Railway Revenues” were $47,441.52 this 
year, as compared with $38,344.56 last year, an increase of 
$9,096.96. 

EQUIPMENT RENTS—NET DEBIT. 

“Equipment Rents—Net Debit” amounted to $1,573,573.22 
this year, as Compared with $618,891.52 last year, an in- 
crease of $954,681.90, due to the increased use of foreign 
and privately owned freight cars by reason of the increase 
in the amount of business handled. 

JOINT FACILITY RENT—NET CREDIT. 

“Joint Facility Rent—Net Credit’ was $647,658.89 this 

“ar and $527,031.61 last year, an increase of $120,627.28, 
peel ly due to increase use of this company’s facilities by 
tenant companies. 

NON-OPERATING INCOME. 

“Non-operating Income” amounted to $4,540,606.30 this 
year, as compared with $3,623,813.37 last year, an increase 
of $916,792.98. There was an increase in “Income From 
Unfunded Securities and Accounts of $531,723.11, made up 
partly of interest from temporary loans of funds derived 
from the sale of securities during the year and partly of 
interest during construction on capital outlays during the 
year. “Dividend Income” increased $500,000.00 as a result 
of the dividend of this amount received this year from the 
Madison Coal Corporation, from which source no income 
was received last year. Other items of increase were 
“Income From Capital Advances to Affiliated Companies,” 
$67,629.55; “Income From Lease of Road,” $1,654.07, and 
“Miscellaneous Income,” $6,066.37. These increases were 
partly offset by a decrease in “Income From Funded Securi- 
ties” of $118,309.64, representing interest on Government 
securities sold during the year; a decrease in “Miscellaneous 
Rent Income” of $42,223.87, due largely to heavy repairs to 
leased property, and a decrease in “Income From Miscella- 
neous Non-operating Physical Property” of $29,746.66, con- 
sisting of a reduction in income from track materials leased. 

DEDUCTIONS FROM GROSS INCOME. 

“Deductions From Gross Income” amounted to $17,584.- 
758.50 this year, as compared with $15,999,015.90 last year, 
an increase of $1,585,744.60. There was an increase in “In- 
terest on Funded Debt” of $915,635.49, due to the inclusion of 
interest for the entire year on securities issued last year, 
and of interest for portions of the year on securities issued 
during the current year, less interest on equipment trusts 
retired, as compared with a part year’s interest on securities 
issued during the previous year, a comparison of which may 
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be made by reference to Table 7 in the report this year and 
the corresponding table for the previous year. The increase 
of $614,341.31 in “Rent for Leased Roads” was made up of 


rent of the Alabama & Vicksburg Railway of $253,456.29, of 
rent of the Vicksburg, Shreveport & Pacific Railway of 


$295,209.82 and of an increase in rents of the Dubuque & 
Sioux City Railroad of $65,585.20. The increase of $48,- 
969.82 in “Interest on Unfunded Debt” consists of interest 
on temporary loans. The increase of $48,367.11 in “Amor- 
tization of Discount on Funded Debt” was due to the inclu- 
sion of the pro rata of discount and expenses on securities 
issued during the year. These increases were offset partly 
by a decrease of $38,866.14 in “Separately Operated Prop- 
erties—Loss,” due to a reduction in the loss of operating 
elevators at New Orleans, and partly by a net decrease in 
minor items of $2,702.99. 
FINANCIAL. 

The General Balance Sheet, Table 4, reflects the financial 
condition of the Illinois Central System companies on De- 
cember 31 1926 as compared with the previous year. 

CAPITAL STOCK AND FUNDED DEBT. 

There were issued and sold during the year $329,400.00 
par value of the Six Per Cent Convertible Preferred Stock, 
Series “A,” representing the balance of shares not sub- 
scribed for by shareholders under the authorization of 
September 29 1925. Preferred Stock with a par value of 
$4,260,000.00 was converted into Common Stock during the 
year. 

Illinois Central Equipment Trust Certificates, Series “M,”’ 
amounting to $5,018,000.00 were issued and sold in May 1926. 

Illinois Central Equipment Trust Certificates, Series “N,” 
amounting to $4,665,000.00 were issued and sold in Novem- 
ber 1926. 

Illinois Central Railroad Company Forty-Year Four and 
Three-Quarter Per Cent Gold Bonds amounting to $35,000,- 
000.00 were issued and sold in October 1926. 

Under the terms of the Illinois Central Railroad Company 
and the Chicago, St. Louis & New Orleans Railroad Com- 
pany Joint First Refunding Mortgage, there were issued 
$11,500.00 par value of Series “A,” or Dollar Bonds, in 
exchange for £2,300 Sterling Bonds, the equivalent of $11,- 
155.00 of Series “B,” or Sterling Bonds upon payment of 
the difference of $345.00. 

There were retired and canceled under the terms of the 
respective trust agreements Illinois Central Equipment 
Trust, Series “E,” $550,000.00; Series “IF,” $737,000.00; Se- 
ries “G,” $324,000.00; Series “H,’’ $217,000.00; Series “I,” 
$443,000.00; Series “K,” $863,000.00; Series “L,’’ $616,000.00 ; 
Government Equipment Trust No. 33, $647,100.00, and under 
the equipment contract with The Pullman Company, $165,- 
258.18; a total of $4,562,358.18. 

SECURITIES OWNED. 

There were sold during the year $2,017,200.00 par value 
of United States Second Liberty Loan Four and One-Quar- 
ter Per Cent Bonds of 1927-1942; $2,500,000.00 par value of 
United States Third Liberty Loan Four and One-Quarter Per 
Cent Bonds of 1928, and $475,000.00 par value of United 
States Fourth Liberty Loan Four and One-Quarter Per Cent 

3onds of 1933-19388. 

The Peoria & Pekin Union Railway Company redeemed 
$15,000.00 par value of its Five Per Cent Debenture Bonds 
maturing November 1 1926. 


NEW LINE—EDGEWOOD, ILL., TO FULTON, KY. 

Construction of the railroad from Edgewood, IIll., to Ful- 
ton, Ky., referred to in the previous report, was continued 
during the year. Grading and track laying were completed 
on the line south of the Ohio River. On the line north of the 
Ohio River 97% of the grading was completed and 47% of 
the track was laid. 

ADDITIONS AND BETTERMENTS—EXPENDITURES. 

There was expended during the year for “Additions and 
Betterments” including improvements on subsidiary and 
lessor properties) $49,444,210.48. The following is a classi- 
fied statement of these expenditures: 


Total 

Road— Expended. 
et einctiiceaciaes Pabneekh Gbehanbakabebawe $1,147,181.74 
Land for transportation purposes. -.........-.-.-.-.---.-- 179,607.49 
at ht ad tae ee keeee ee seat ews boenes 7,377,203. ss 
EEE EL EL OE 810,660.6 
See Ge GUO UN OD. 6 oon nc wccnoccncetstacseees 2,199,745.2 

DLE cACAREECASAREER WEES HSH SOROS EHOR SCENES EDES KORE ol ist 4 
Det ett Aca eaS bik dhbmb atcha ane e Nea eee ae 1,117,833.0 
i an ea enalwem een ieee ane 1,318,396 
ee eee edn an ee meee ae haan en aN ew aw kee 656,862 
ee SE OE MECN ne ccc waccuncasnnctacesacaus 944,558 
ae ad oak k be ha ediar awa ew oe ama 11,968 
eee eh anne tS eee naka es ,075,599 
Station and office buildings.___...__....._-_- seneaneece~ 1,234,047 
RE EA eS a, Set ae eee a 99,999 


ee ee oe cc eee ke cman ei adie mie ei 
cee cn Kane ees one ae seen ac eeantanonnee 
Shops and enginehouses 


>) 
NI 
py. 
° 
w 
_ 


oe abet Hl ao EO 


ah feet teh Sete Pep poppet te peteh ttt ty 


te prcrhe sake eesacee sees eden KioSEe Oe Oe Cr3,988. 
es cea Sabana ne SRd bho eames 4,892. 
i a as acl sin ae aan is ub Ales Ss Re aie 5,917. 
Telegraph and telephone lines.___.........-.-.-.-.------ 870,805. 
4 ee 1,403,956. 
0 RE aa ee eee ae 180,439. 
EE ee er ee Cr1,212. 
ee Be sase Cranes 
ne Se ee ae 1,689,902. 
Somer me ees Oe OES... . .. os oon oe cn cnco ces 552,225.6 
Neen a es acs ek a a 17.843. 
ee 16,461.4 
MEIC RRERREEEECR Onc cam ccnbsacnseseencssnsasecuneees 39,062.4 
ee eee RE ee 121,575.9 
Roadway small tools. .-..- iNORSEERAGED CREDO EMRE KS 3,294.3: 





Assessments for public improvements. --.-.......---.-.--- 


Revenues and operating expenses during construction- ----- Cr450.00 
Cost of road purchased 


en eeeesbneusseucs 11,810.76 
Re RINE Sal. a aa A Sea Cle Sane ena Ee eS 9: . 
Power plant machinery 49,706.7 





Power substation Ns <<. ccuatnatmiosihenkdiintion 1,587.72 
Unapplied construction material and supplies__.........-- cr291! 546.59 
Ee ae a IEE AT ae eT on A ee aE re $30,184,204.10 


Equipment 
Steam ‘locomotiv "es 
oe ee ee a . ‘ 
Freight train cars 5:373.010:90 


21,250. 28 


ee ee $18,766,304.67 


General— 
I i 
spenerel officers and clerks 


Cr$2,700.52 
29,154.25 
664.95 
286.24 


ad Darcenter eats ona a pe aS RAC PN A MEA 20.00 
Interest during construction. _................---------- 466,276.79 
I ih i ee a ie $493,701.71 
ee ee. $49,444,210.48 


The foregoing statement includes $18,521,222.53 advanced 
during the year for additions and betterments to the prop- 
erties of subsidiary and lessor companies as follows: 


Batesville Southwestern RR. Co__.-....--.....--.------ $4,216.41 
Baton Rouge Hammond & Eastern RR. Co______-_-_---- 34,864.05 
DY EL DEER, OOO... co cacuauacecoccscucoeceneenen 3,178.31 


1: 
gE "2 3. pele eae 184,7 


76.14 
Canton Aberdeen & Nashville RR. Co___________--__-_-- 43,299.38 
Chicago St Louis & New Grrenne RE. “abut tetepep rina 9, a 14 779. 7. 
Chicago Memphis & Gulf RR. Co_____.__-..--_--------- 471. 
Dubuque & Sioux City aE: ed Deatehantebian cbuagmamene 776, ‘379. 56 
en re ce. oe. ceccbeweemcosewenne .35 


Golconda Northern Ry 
Kensington & Eastern RR. | RO 
Memphis Railroad rma Co 
South Chicago RR. 





"Tees SUMIGIOET GUUNDRIINE. 6 oo odin nc dcc nccctesccccsoccse $18,317 326.37 
The Alabama & Vicksburg Ry. Co____._.--.-.--...----- $137, 134. &8 


Vicksburg Shreveport & Pacific Ry. Co__.-..._---..----- 66,1 
ee OD CI icciutsticdcetatadéwensdndn® $203,896.16 
Ne WOON kk décicncccddecsdmedinwesuebeawkeed $18,521,222.53 


PHYSICAL CHANGES. 

The following is a summary of the more important im- 
provements during the year, the cost of which was charged 
wholly or partly to “Road and Equipment” : 

ADDITIONS AND BETTERMENTS—ROAD. 


The Chicago Terminal Improvement work was continued. 
The electrification of suburban train operations was com- 
pleted. A temporary suburban station was constructed and 
work was started on permanent terminal facilities at Ran- 
dolph Street. Suburban facilities were improved at Roose- 
velt Road and at 18th Street. A new suburban station was 
constructed at 55th Street. Other station facilities between 
18th and 67th streets were rearranged. Shop and yard facili- 
ties for suburban equipment were constructed at 16th Street. 
A shop for heavy repairs to suburban equipment was con- 
structed at Burnside. Two additional suburban tracks were 
completed to 51st Street. Grade separations with the South 
Chicago Branch near 67th Street, with the Chicago & West- 
ern Indiana Railroad, The Belt Railway and the Chicago, 
Rock Island & Pacific Railway at 94th Street, and with the 
Pennsylvania Railroad and the Baltimore & Ohio Chicago 
Terminal Railroad at Riverdale, Ill., were completed, and 
work on the grade separation with the Chicago & Western 
Indiana Railroad at Kensington was begun. Track eleva- 
tion through Harvey, Ill., was completed, and work was 
begun on track elevation between 82d Street and 95th Street. 
New interlocking plants were constructed at 51st Street and 


67th Street. Markham Yard was completed. Suburban 
storage yards were constructed at Kensington, at Blue 


Island, Ill., and at 83d Street on the South Chicago Branch. 

Four hundred and ninety-eight company sidings, covering 
136.29 miles of track, and 177 industrial sidings were built 
or extended. 

Track elevation at Jackson, Miss., was practically com- 
pleted by the close of the year, and work was started on 
elevation of tracks at Clarksdale, Miss., involving construc- 
tion of subways at Dorr, Issaquena, DeSoto and Carolina 
avenues. 

New station facilities at Berwyn, IIL. 
Hazlehurst, Miss., referred to in the previous report, were 
completed. A new passenger and freight station was con- 
structed at Ackley, Iowa. A new passenger station is under 
construction at Clarksdale, Miss. Extensive improvements 
and alterations were made to passenger stations at Grenada, 
Miss., and Canton, Miss., and work was begun on remodeling 
and enlarging the passenger station at Jackson, Miss. Con- 
struction of an automobile warehouse and unloading plat- 
form at Birmingham, Ala., was commenced. 

The construction of new shop facilities at Paducah, Ky., 
was continued. Improvements were made to mechanical 
facilities at Canton, Miss., Cleveland, Miss., Memphis, Tenn., 
and 27th Street, Chicago, Ill. 

The construction of new coal chutes at 27th Street, Chi- 
cago, Ill., Denison, Iowa, and Lambert, Miss., was started. 

Creosoted water tanks of 100,000-gallon capacity were 
constructed at Lowes, Ky., Clarksdale, Miss., and Cleveland, 


DeSoto, Ill, and 
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Miss.: three 50,000-gallon capacity creosoted water tanks 
were constructed, two at Morganfield, Ky, and one at Nar- 
rows, Ky. 

The installation of automatic train control between Water- 
loo, Iowa, and Fort Dodge, Iowa, referred to in the previous 
report, was completed. At the close of the year there were 
343.1 miles of track equipped with automatic train control. 

Two thousand one hundred eighty-five lineal feet of per- 
manent bridges and trestles were constructed, replacing pile 
and timber bridges and trestles; 1,052 lineal feet of per- 
manent bridges and trestles and 12,445 lineal feet of pile and 
timber bridges and trestles were rebuilt. 

ADDITIONS AND BETTERMENTS—EQUIPMENT. 

Twenty passenger and fifty freight locomotives were pur- 
chased, ten freight locomotives were received from the Cen- 
tral of Georgia Railway Company in exchange for other | 
locomotives, and seventy-two locomotives of various types 
were acquired under leases of the Alabama & Vicksburg, and | 
the Vicksburg, Shreveport & Pacific Railways. One hun- | 
dred three locomotives of various types were retired. Seven- | 





teen locomotives of various types were superheated. The 
increase in tractive power of locomotives for the year was 
5,428,980 pounds. 

Three hundred two passenger cars were added, including 
215 steel suburban cars for use in the Chicago suburban ser- 
vice and seventy-eight received under leases of the Alabama 
& Vicksburg, and the Vicksburg, Shreveport & Pacific Rail- 
ways, and twenty-two passenger cars were retired, resulting 
in a net increase of 280 cars. 

Six thousand four hundred thirteen freight cars were 
added, of which 1,976 were acquired under the leases of the 
Alabama & Vicksburg, and the Vicksburg, Shreveport & 
Pacific Railways, and 6,464 cars were retired or transferred 
to other classes, resulting in a net decrease of fifty-one cars. 

GENERAL REMARKS. 

The Interstate Commerce Commission, in an order dated 
May 3 1926, and effective thirty days thereafter, approved 
the leases of the Alabama & Vicksburg, and Vicksburg, 
Shreveport & Pacific Railways, and the operations of these 
lines were included in the system operations beginning 











INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31 1926 AND 1925. 





















































Per Cent Per Cent 
of Total of Total 
1926. Operating 1925. Operating Per 
Revenues. Revenues. Increase Decrease Cent. 
Average miles operated... wcccccccccccsescesccecsscescos 6,435.61 ae 6,243.25 ee Me deceomeemns 3.08 

Basiwon Cperanne pennee— 

L ‘ ation: 
seas renin $139,054,456.35 74.51 $131.613.651.79 73.87 $7,440,804.56 _--------- 4.65 

Bridge tolls and miscellaneous freight...........------ 5,994,361 .07 3.21 ,554,479.17 3.12 . = ¢ Speers 7.92 

ee een 27,925,991.17 14.96 27,777.205.56 15.59 fk | : ai eeeaeatet 0.54 

Bridge tolls and miscellaneous passenger. ...........-.- 364,305.64 0.20 421,785.80 i 8 866-esedeunbnen $57 480.16 13.63 

PEED DLL LLL EI 162,705.52 0.09 183,137.10 i” = (C‘étscnntimei dnt 20,431.58 11.16 

i C0 Gi? iil accncddcnsbenseeeeasabeen eee 72,105.27 0.04 80,284.84 i Zenner 8,179.57 10.19 

DEE -ccacddeeeenebedeineeeeneonebhbesaeneantne 2,591,762.05 1.39 2,558 406.08 1.44 et 8=3>6©’' oeeesemean 1.30 

I ET EI 4,230,988. 2.27 4,044,107.16 2.27 th Beare 4.62 

EE vn cided CANO SERENA ERERBOSERROROOUM 558,674.19 0.30 2,219.99 a = apiteokeiee 23,545.80 4.04 

Ct) Si... <oisabasemeetmapendaamneesm 568,178.27 0.30 525,334.31 0.29 SEE 86=—s &ecakenewn 8.16 

Switchiag ss a aad Si ei il aaa i iatiag ob tasen a adie aah erate 2,133,235 59 1.14 2,072,123 70 1.16 «SS ee 2.95 

CEE SOND CIE vic cccccccsnencenscncascsscsesnn 56,426.70 0.03 71,662.63 E::. .~ GeSineaghesmiaradee 15,235.93 21.26 

Total rail-line transportation revenue__.......--.- $183,713,190.76 98.44 $175,484,398.13 98.49 8,228,792.63 -..------- 4.69 

Incidental Operating Revenue— 

Dining and affet es nas tsi gee nh dn ane aise »704.79 0.43 $816,419.97 ee ee $6,715.18 0.82 
Hotel and restaurant__.-.-.------ 277 663.82 0.15 258,089.51 0.14 ee eer 7.58 
Station, train and boat privileges_ - 253,359.19 0.14 261,680.44 ae esessenseen 8,321.25 3.18 
Es  - citncaneehooue 6,463.00 0.02 46,227.70 0.02 ne > wig Can 0.51 
I ce ceneee 166,225.84 0.09 155,439.24 0.09 aaa 6.94 
Ee «ccc eee eGOhercbetnhedeeastndcaseoace 17,302.60 0.01 17,310.08 a = sso ei ene 7.48 0.04 
eal aie aia tan ae eee Seema ener 636,495.77 0.34 601,592.07 0.34 Ee ci 5.80 
Telegraph and telephone __._----------------.---------- 5,928. i) 8€=—s  &tannnece pam Sats 8 setnonases a 
Rents of buildings and other property--........----.------- 113,285.49 0.06 86,793.41 0.05 A 8 86—& Ss »aseenene 30.52 
eben enmnit 555,128.85 0.30 414,213.71 0.23 Pk! KS 34.02 

Total incidental operating revenue. -__-..........----- $2,881,557.51 1.54 $2,657,766.13 1.49 Rk  eneenrnereres 8.42 

Joint Facility Operating Revenue— 

Joint fantlitg ue la a a aati ia deinen $111,016.58 0.06 $115,598.57 a ae 4,581.99 3.96 
Eo on. eben eeeenneensenesnee Dr.73,275.31 Dr.0.04 Dr.88,137.42 Dr.0.05 FS , I eietpas 16.86 

Total joint facility operating revenue__.._..._...----- $37,741.27 0.02 $27,461.15 0.02 fk Sk 37.44 

Total railway operating revenues_-........--.-.-- mien $186,632,489.54 100.00 $178,169,625.41 100.00 $8,462,864.13 --__------ 4.75 

Railway Operating Expenses— 

Maintenance of way and structures__.........--..-----.-- $27,756,246.47 14.87 $26,355,918.43 14.79 $1,400,328.04  -_ --.---.- 5.31 
Maintenance of equipment____...--.-.---.--.------------ 41,683,536.42 22.34 38,657 ,682.68 21.70 3,025,853.74 -..------- 7.83 
rbd eb eueebnet 3,534,101.63 1.89 3,061 ,282.17 1.72 IES 15.45 
Tr I no csnccacecaeebetsonsGuneunaee ,633,792.86 34.63 62,476,986.66 35.07 2,156,806.20 -__-.----- 3.45 
rs Mi, |. cnemeenaenieen ebewnenee .263 428.92 0.68 1,317,242.01 |, i]s $53,813.09 4.09 
gig agginen goa pris 2 iS RSA ERA eRe aa 4,844,317.21 2.60 4,450,948 .00 2.50 it ~abpespuians 8.84 
Transportation for investment—Cr--_._.......----------- Cr.595,561.62 Cr.0.32 Cr .937,533.31 Cr.0.63 _ € » § ecb 36.48 

Total railway operating expenses._...........--~.--..- 143,119,861.89 76.69 $135,382,526.64 75.99 iP yy * er 5.72 

Net revenue from railway operations._............--- 43,512,627.65 23.31 $42,787 098.77 24.01 Tee  éeesecsece 1.70 
0 i eben aceon seweseeseesiens $12,344,721 .03 --- $12,729,951.31 an. -» edema $385,230.28 3.03 
Uncollectible railway revenues. .-.......-.-.---.--------- 47 441.52 eis 38,344.56 ial if XY ae 23.72 

Railway operating income_-_-_.._......----.--------- $31,120,465.10 ---  $30,018,802.90 cco I 3 =§ «awweemenean 3.67 

Additions to Railway Operating Income— 

NS Te SI nog cc nccceeccdesées sncdacnbocees $815,412.65 cae $334,226.30 aa 8 eee 143.97 
Rent from passenger train cars--....-...---..----------- 652,281.61 pee 725,228.41 ice eee $72,946.80 10.06 
Rent from floating equipment__.........-.-.-.---------- 3,530.00 nies 6,200.00 jn< name ,670.00 43.06 
Rent from work equipment. -._......-----.------------- 177 ,022.04 “wes 158,260.30 as Pte,  <sawwahee 11.85 
Joint facility rent Income .........-..-.-.-----..-.--.--- 2,363,177 .06 a 2,265,837 .38 re. bs 2. f 4.30 

Total additions to railway operating income_....-_.-- $4,011,423.36 —_— $3,489,752.39 nie SS pAsencsedan 14.95 

Deductions from Railway Operating Income— 

Hire of freight cars—debit balance.........-..----.----- $2,182,624.29 — $1,168,392.35 ee lll 86. 
ee ee se ee neha beonaemaren ane 550,166.44 eed 36,318.63 nia i 5" 2 Bi epee 414.83 
Rent for pocomatr NS EES 396 463.25 bate 608,180.41 ahs Galan $211,717.16 34. 
Rent for floating equipment... -.--...-...--------- eee ,049.47 inte 8,971.90 op “= Bere eee ess 34.3 
Rent for work equipment.__.........------ eee 80,516.07 subs 20,943.04 pa [5 eee 284.45 
Joint facility rent deductions _..........--.-.----------- 1,715,518.17 nig a6 1,738,805.77 <ie . Eons 23,287.60 1.3 

Total deductions from railway operating income_-_-_-_--- $4,937 .337 .69 boats $3 581,612.10 inn ane. -esecsasncs 37.85 

Net railway operating income--.__...........-------- $30,194,550.77 --- $29,926,943.19 esd ot S| ie 0.89 





Non-operating Income— 














TN eT $61,727.11 eee $60 .073 04 — FS sae ee 
Miscellaneous rent income. .._......-..--.--.-.-...----- 479,611.89 mains 521,835.76 pala = 28S a $42,223.87 one 
Miscellaneous non-operating physical property........---- 122,321.23 Dem 152,067.89 mink: >in 29,7 ane 
Dividend income (Table 5 pamphlet report) __.....------- 1,714,722.00 scans 1,214,722.00 eee Pk ea e<s 
Income from funded securities (Tale 5 pamphlet report) _-_- 714,¢32.53 an 833,242.17 —s  teeeneeee 118,309.64 ase 
Income from capital advances to affiliated companies (Ta- 
ee oe ED I og, cc cccaneccunduanecsesceedcue 460,233.29 aa 392,603.74 eae Sess ~scncdanew éwe 
Income from unfunded securities and accounts. ......----- 956.513.33 ieee 424,760 22 ee Pes |S hh ———S ose 
en ec nwacvannconsnneenaeeeenhnnmne 30,544.92 face 24,478.55 ri Ra ~@eneennee axe 
Total non-operating income_-_-__.....-...------------ $4,540,606.30 ners $3,623,813.37 a PTC  ~nexneoares — 
ne ee et ee $34,735,157 .07 --- $33,550,756.56 oon BEEP «§ . wcsaxusecs Pan 
Deductions from Gross I come— 
Rent for leased roads (Table 8 pamphlet report) .....----- $2,384,586.91 er $1.770.245.60 “eee Ee SS ane 
Miscellaneous rent deduction ............---..- ~~ ee 8,987.26 eee 7,930.49 ae Ltt  tdesanemeae nes 
ne Se en nn ct centennnneneeacuscees 1,866.58 nue 2,034.66 o> ae $168.08 eine 
Separately paretes POPE —“I0BB... 5. o. 5 oc cc ecincccccunceus 13,108.37 veel 51,974.51 ios ARG 38,866.14 ane 
Interest on funded d2bt (Table 7 pamphlet report)... -- 14,524,999.79 ee 13,609 .364.30 ee ee )8=3—lis éhkeubenebes ane 
SOGGPORS OF WETUNGOE GODS. 2... cn. ne ccc ccc cccccecessces 205,538.22 com 156,568.40 aink ad UD ee me 
Amortization of discouat on funded debt-..........------ 412,450.48 ae 364,083.37 ae st )3§6h#lernnebne ane 
Maintenance of investment organization _..........--.--- 655.00 mich 660.00 ne ee 5.00 ee 
Miscellaneous income charges. .............-.-.-.------- 32,565.89 ape 36,152.57 ee at ets Fae 3,586.68 ani 
Total deductions from gross income__._._......--.---- $17 ,584.758.50 --- $15,999,013.90 $1,585,744.60 





Income balance transferred to credit of Profit and Loss .... $17,150,398.57 





$17,551,742.66 
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June 2 1926. The added mileage accounted in part for the PROFIT AND LOSS. 
increase in business during the year, but apart therefrom Table 3. 
-_ + epee meg wi as a = enjoyed a moderate increase Dividend appropriations of surplus: 
throughout the terrtory served. ferred: 

This year marked the completion of the electrification of Paypble Sebs- 1 1938 (8%}------------ 9912-868 .00 
suburban train operations at Chicago. The first electric o : —————_ $1.569,909.00 
train was placed in service on August 7 1926 and the service “Payable June 1 1926 (1% %)---------- $2.228.002.00 
was entirely operated electrically by September 26 1926. 2 Sept. 1 1926 (134 %)---------- 2,228,798.25 
This improvement has given considerable impetus to the Dec. 1 1038 Sith o23---------- $381 010-80 
development for residential purposes of property in sub- ————_-——_ 8,977, 801. 00 
urban territory and has resulted in an increase in suburban Unageruea depreciation FP cl clas 63,589.10 
passenger travel to and from the city. pig retired - -— OST OMI praens Bans 998,181.06 

The number of stockholders of record at the close of the erence between cost of property re One nos repeats 

and net val f sal Ditpiicchendsatersaee 

year was 23,471, of whom 16,084 were holders of common | Other miscellaneous, items == ----- aA PERCE wR 304 947 3S 


shares and 7 7,387 were holders of preferred shares. There 
were 24,352 steckhabens at the close of the previous year. 
The Board of Director taakes pleasure in expressing its 
appreciation to the officers and employees for their loyal 
and efficient services. 
By order of the Board of Directors. 
C. H. MARKHAM, Chairman. 


Donations 





Balance, December 31 1925 
Balance ‘transferred from income 
Profit on road anc equipment sold 


76 387,391.15 
$88 ,814,427.99 





1. 3,104.99 
$88 814,427.99 











CONDENSED GENERAL BALANCE SHEET DEC. 31 1926, AND COMPARISON WITH DEC. 31 1925. 


Table 4. ASSET SIDE. Dec. 31 1926. 
Investments— 


i Cn. (i 2 2 BO ni snes oeneiatneeeeeeeeneneennn $169,510,131.34 
Road and equipment since June 30 1907 


Dec. 31 1925. 
$169,510,13) rf 


Increase. 


Decrease. 































































































SRE Ge lee EAE LE FN? ef RARE TEE 274,660,534.39 243,737,546.44  $30,922,987.95 a itisainac adits taco, 
ee I, cic cncdenncedoddnkeneéeneedenssionnedeabulll $444,170,665.73 $413,247,677.78  $30,922,987.95  -_._________ 
SD cc ncenntessbnedsseecdenenneseresnansneniaee $2,046,266.19 $2,018,962.53 8 ER ee 

Investments in affiliated companies: 

Dit 222.c Cheek OAR en eee ahha enbebeeabasbekebee anne saeeaee $38,059,477.08 $37,697,477.08 $362,000.00 -.._______. 
Ponds Cid tt ACen deta aebéehahnne ene 18,857,841 ‘48 sb 709 674.76 TGR ESOT 0 wwccccceccce 
SEN aie os par GIR vie i s+ epi epee Baggs OES eae 1,000,000.00 0, ee a Pe Oe eee al 
ye noe Ce © ED HIE © bre tncek daducccsewsnssnsesesso neces 162,060,699.49 144. '258,847.30 17,801,852.19  ......... 

$219,978,018.00 $201,665,999.14 $18,312,018.86 oteuwastidace 

Other investments 
er or ait aubwnadeneneaearaalcuaaas 5 Ser Tee Ol 10 hiv aN i‘ pirtpaette tein 34.657 846.38 

RII ee a ee aks See aka nan eane ean abaees 384,792.61  10,042,638.99  —_......___.- 57, : 
ES CDs ob binnhncnnbend5e00nasedesotnededesesecnsinsereee 1,208,775.26 133,253.08 $1,075,522.18 Cer ee -oe 
$6,644,618.87 $10,226,943.07 -.------ LL. $3,582,324.20 
ae en ne RT ee EE ee $672,839,568.79 $627,159,582.52 $45,679,986.27 _...._______ 
bi ands $6,079,809.27  $9,508,352.46 $2,828,543 
oe Oe ccceweccccwcwewes cn seoceooceccococcesec coccec coscccncccocosesese ’ ’ Cerccesascue : a 19 

Special d sat ae ee aiiatd 892,596. Sf apa aeeetet 8,826, J 

i a a eben RAS RE ER SROE Mb eREe 13,544,474. es 30,434.47 $13,514,040.11 —_L___ ° ocr 

Traffic and car service balances receivable. -..........--..-------------------- 2:738,151.44 2,950,.219.09 -............ 212,067.65 

Net balance receivable from agents and conductors. _-......-------------.----- -94 4.252,.490.68 <cececceccce 803. 

Miscellaneous accounts receivable ...........--.--- eo ee ee eee ene ee == = 9:916.643.80 7,078,277.41 2,838,366.39 .....-.....- 

Material and a a a a ale ewan ais 13,915,274.82 LE. See 0 hb aeseneeen 55,432.02 

Interest and di PP ccitcddccsocenedabsadschosinesatenasesceseohwen 251,033.54 177,168.55 EGE 86 ss Wiwkcubasanse 
TES ccc cobdecdescccsuseenssvocsssunesdst beebacdmennee $51,724,617.20 $47,687,096.93 $4,037,520.27 ......---.-- 

wd meek oles 45,881.83 $86,081.38 $40,199 

or n DN bn 6s scecncieenebebbeeeneenenesee Neue ebeeneS . ‘ ’ . a Bh 
ic ... . .  gasseeeaasnearebbasneennaaneuee 2,211,285.10 130,929.55 $2,080,355.65 -...-- __. - 
ance eeeeneeeeaisieadeneeneesyenennne $2,257 ,166.93 $217,010.93 $2,040,156.00  -...--_____- 
Unadjusted Debits— 

8 ste ne Ress es dabbaeensenaseetanens $6 569,423.30 $4,518,089.18 $2,051.3384.12 ......-..... 

nn. cs sbkbbceeeebeneedonseebedetbadeeenwnnne 4,136,910.84 3,502 ,023.29 CEGMET ED 3 3 Sa bd evoccccen 
ny I no i ie ei beebendenedwaeeckoumiadae $10,706,334.14 $8,020,112.47 Fe ae 
ee $737 527,687.06 $683,083,802.85 $54.443,88421 __...._.___- 
pa LIABILITY SIDE. 

OC. — 

a ee $129,181,600. 00 $124,921,600.00 $4,260,000.00  —-..------e m 
ooo a eked needeb sees aaeembeeokoanen 208.3 a 8 sattadebhebe “seeuseaedsen 
Total common stock ic qutstanding a i a a lad ae $129,181,391.67 $124, 921,391.67 $4,260,000.00  ....-.._.__. 

rr es cn eee gehen else tee ereseeesiadeausbenebews 25,263 ,800.00 29, i = 8=§>6—>'sseegan die $3,930,600.00 

Premium on capital - ae ERS ET a eS NE Ear RN, RES 138,754.53 75 ‘360.03 See 840s wekébbacecnce 
I I es ae ssee eee eee bee ehineaecee $154,583,946.20 $154,191,151.70 $302,794.60 ............ 
Governmental Grants— 

ee do ca aaa eerie om aie ahingiaearie aam base a com memnae $8,968.70 $43.706.06 =... sae $33,829.38 
Long-Term Debt— 

a i a a ee er en ne emma ae $442,853,344.42 $402, 733. 357.60 $40,120,986.82  -________ LL 
Less: Owned within the System (Table 7 pamphlet report) -........-.-.- - 75,645 ,000.00 i eet a eae 
Total long-term debt outstanding (Table 7 pamphlet report) -..........-__- $367 208,344.42 $327,087,357.60  $40,120,986.82 _________ LL 
Current Liahilities— 

Traffic and car-service balances payabile...................-..-....-..-.-..--- $4,283,937. 4 Sf rere $125,656.35 

pe EES ES ee ee ae ee 22,733,184 23, prt a =3>6.. «a seenaoce 675,865.08 

ee ee snk ech a baa cheeses aenedassaaaecnaceennee 4 oe 300 oT 899,606.61 BOGE TOR OO suncudckocu< 

I 8 ee a aN CRON CREED SANE © 1,933 ,228.88 1.931,368.38 Pane ssesachshesvean 

Dividends matured unpaid -_.......-....-.------- 939.55 48, 939.55 ae ~wsem—sbadenen 

Funded debt matured unpajd 4,041.70 105,331. ie celneteenees 91,289.46 

I EILEEN 3,018,354.50 Dane 8=6©eapenannrae 41,816. 

ne a. eee neeeeeeebbinedb ee hesmeaae 2,856,306.13 2, 13s. 086. 39 en = =—liéet cee 

Unmatured rents accrued__._.....--- EE EL ELE. 397 ,41 9,000.62 NS ee ere 

rr a ene nese aeatwbebateenbensecasue 241,939.61 245. RR ieccetapnv tions 3,567.39 
EE SE ee ee ey La ae ee aN $36,910,749.00  $36,301,651.43 Ct .ewesswadese 
Deferred Liabilities— 

EE ee a Te $4,381.917.26 $300,240.95 SERGIO SL 3s SR 6s se wwennce 
a kis ae Awe eh $4,381,917 .26 $300,240.95 Re ©) ea 
Unadjusted Credits— 

ee ee Li is nd enon seeseek bcedeecdsnbubuss $6,491,916.93 $2. 288, 146. ree ee $2,796,229.57 

I i 3,304,278.21 Se = penesnasunsn 39,969.50 
Accrued Sere ee SS eanaas SiGe Rides ees knees kas bake kako 57,3 376.850. 20 51.431 "320. 81 SE Breen ee 
eS etisdenssbbnadaeescdabsdcadscbene 7 324,658.15 6,467 ,360.60 ne  wetsusieees 
ae GL, ss. bd ed ehinan Ob enebbebnceuasdbedsedwmnes $74,507,203.49  $70,531,577.62 Rg ee . a 
Corporate Surplus— a 

Additions to peer through income and surplus. .-............-.-.---.-.--- $10,185,759.35  $10,122,170.25 ne § Ssiineenesons 

Profit and loss RELL, LEE REE 76,387 391.15 71,153,447 .73 5,233,943. 42 PE ERAN 
I a ae a i ie a le $86,573,150.50 $81,275,617.98 S620 MOSES 3 «s_ acvenncnaces 

As this consolidated balance sheet excludes all inter-company items, securities of 
The Yazoo & Mississippi Valley Railroad Company owned by the Illinois 
Central Railroad Company and its subsidiaries are not included. The differ- 
ence between the par value of such securities as carried on the books of The 
Yazoo & Mississippi Valley Railroad Company aud the amount at which the 
securities are carried on the books of the Illinois Central Railroad Company s ms 
are ann... su wecasunasaceoeneeekeboucecaseakeneee 13 353,407.49 eS re eee 
SE il cx cucetncnacbkebiasdneeesbibhet dhugecdseeneaauenaséaenes $737,527,687.06 $683,083,802.85  $54,443,884.21 
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THE DELAWARE AND HUDSON COMPANY 





NINETY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 831 1926. 








New York, N. Y., March 30 1927. 
7'0 the Stockholders of 
The Delaware and Hudson Company: 

The following statement presents the income account of 
your company for the year 1926, arranged in accordance 
with the rules promulgated by the Interstate Commerce 
Commission, with comparative results for the year 1925: 

Increase. (+) 
1925. Decrease. 
$ x 


41,769,491.00 +4,664,199.00 
34,030,126.28 +911,693.19 


739.3 +3,752,505.81 


1926. (—>) 
3 

Railway operating revenues-__46,433,690.00 

Railway operating expenses-_--_34,941,819.47 


Net railway operating revs__11,491,870.53 7,739,364.72 





Operating income credits— 
Hire of freight cars—credit 











RRR RE ih a Ee 37,017.79 194,512.44 —157,494.65 
Rent from locomotives-_--—-- 46,780.33 33,472.14 +13,308.19 
Rent from passenger-train 

kc cine ke Kaitaia 112,527.44 111,867.01 +660.43 
Rent from work equipment- 37,539.97 30,497.32 +7 ,042.65 
Joint facility rent income- - - 185,981.38 178,724.90 +7,256.48 

Total credits. ........- 419,846.91 549,073.81 +129,226.90 
Gross railway operating 
I a a ace ts 11,911,717.44 8,288,438.53 +3,623,278.91 
Operating income debits: 
Railway tax accruals----—-- 1,688,168.00 1,136,746.00 +551,422.00 
Uncollectible railway rev- 

I ek i Se ee ar ae Cr.7 ,866.42 3,754.48 —11,620.90 
Rent for locomotives. - - - - - 7,019.99 10.697.08 —3 ,677.09 
Rent for passenger-train cars 47,416.54 46,162.21 +1,254.33 
Rent for work equipment-- 1,490.08 1,472.15 +17.93 

Joint facility rents_....--- 400,673.35 374,164.96 + 26,508.39 





+563,904.66 
+3,059,374.25 


Total Gants... anccccee 2,136,901.54 
Netrailway operatingincome 9,774,815.90 


1,572,996 .88 
6.715.441.65 








Non-operating income: 


Income from lease of road-_- 91,401.40 91,395.10 +6.30 
Miscellaneous rent income- - 81,399.74 73,422.07 +7 ,977.67 
Miscellaneous non-operating 

physical property. ...-- 1,971,474.68 1,265,865.07 +705,609.61 


Dividend income--_-_------- 
Income from funded securi- 


1,335,308.50 1,279,236.00 + 56,072.50 


SL ee 217,200.83 222,919.71 —5,718.88 
Income from unfunded se- 

curities and accounts._... 342,599.78 293,752.44 +48 ,847.34 
Income from sinking and 

other reserve funds_-_--_-- 42,485.92 45,747.47 —3,261.55 
Miscellaneous income- ----- 1,778,253.81 2,140,261.85 —362,008.04 





Total non-operating in- 
5,860,124.66 


Gross income--.-_----- 15,634 ,940.56 


5,412,599.71 
12,128,041.36 


+447 ,524.95 
+3,506,899.20 








Deductions from gross income: 


Rent for leased roads__..-- 1,962,169.44 1,904,151.89 +58,017.55 
Miscellaneous rents__....--. 3,546.00 1,939.00 + 1,607.00 
Miscellaneous tax accruals.. 1,483,196.09 1,182,940.00 +300,256.09 


Interest on funded debt... 3,641,311.53 
Interest on unfunded debt.. 223,205.64 


3,602,113.50 
183,984.93 


+39,198.03 
+39,220.71 


Misceilaneousincomecharges 18,234.93 17,935.35 +299.58 
Income applied to sinking 
and other reserve funds... 425,832.32 327 ,268.21 +98,564.11 





Total deductions- -_--_- 7,757 ,495.95 


Net income—The Delaware & 
Hudson Co. carried to gen- 
eneral profit and loss... _~- 7,877 444.61 


Percentage to capital stock --- 18.28 
FINANCIAL. 


The capital stock of The Delaware and Hudson Company 
on December 31 1926 was $48,092,700, $589,700 having been 
issued during the year in exchange for $884,550 par value of 
the company’s Five Per Cent Twenty-Year Convertible Gold 
bonds, which were tendered for conversion in accordance 
with the indenture under which they were issued. 

The total funded debt was $74,955,050, an increase of 
$1,046,050 as compared with December 31 1925. On March 
31 1926 $2,196,000 of First and Refunding Mortgage bonds, 
to mature on May 1 1948, were issued to reimburse the 
treasury for expenditures for additions and betterments 
to road and equipment. The outstanding amount of the 
Six Per Cent Gold notes issued to pay for 1,500 freight cars 
allocated to your company by the United States Railroad 
Administration was decreased by the payment of $265,400 
maturing on January 15 1926 and the Five Per Cent Twenty- 
Year Convertible Gold bonds by $884,550 received, as above 
stated, for conversion into capital stock. 

The sum of $490,000, being one per cent of the par value 
of the First and Refunding Mortgage Gold bonds outstand- 
ing on June 1 1926, was paid during the year to the trustees 
under the mortgage securing that issue, making the total 


7,220,332.88 +537,163.07 





4,907 ,7C8.48 
11.54 


+2,969,736.13 
+6.74 








| paid, to December 31 1926, $6,282,430. The sum paid was 


expended in additions and betterments to the mortgaged 
property in accordance with the trust agreement. 

There was accumulated in the Coal Department sinking 
fund during the year, in accordance with the ordinance 
passed on May 9 1899, and amended on May 10 1910, $385,- 
567.65, which has been used in the acquisition of coal lands 
and unmined coal in Pennsylvania. 


COAL DEPARTMENT. 
PRODUCTION. 

The anthracite produced by your affiliated corporations 
during the year 1926, including the product of washeries, 
aggregated 8,547,147 long tons, an increase of 2,141,054 long 
tons, or 33.42%, above 1925. This output was 12.29% of the 
year’s total production of all Pennsylvania anthracite mines 
and washeries, estimated at 69,555,804 long tons. 

Increased production in 1926 is attributable to the mine 
strike which lasted from September 1 1925 to February 17 
1926, inclusive, totally preventing production during four 
months of 1925 and about one and one-half months of 1926. 
After resumption of operations, on February 18 1926, pro- 
duction continued steadily throughout the year. 

LABOR CONDITIONS. 


An agreement with the United Mine Workers of America, 
covering wages and conditions of employment in the anthra- 
cite fields, was formally signed, in Scranton, on February 17 
1926, and appears in full in the Annual Report for 1925. 

The agreement provides for the whole period to the end 
of August 1930 and continues the former rates of wages 
subject to the right of either party, at any time after Janu- 
ary 1 1927, but not oftener than once in any year, to propose 
modifications in the wage scales. If the question raised by 
such a proposal is not adjusted in conference, the contro- 
versy is to be referred to a board of two members with full 
power. This board must, within ninety days after its ap- 
pointment, decide all the issues. It is empowered to formu- 
late its own rules and methods of procedure and may en- 
large its own membership to an odd number, in which event 
a majority vote shall be decisive. 


RAILROAD DEPARTMENT. 
OPERATING REVENUES. 

Gross operating revenues of your railroad during the year 
1926 amounted to $46,433,690, an increase of $4,664,199, or 
approximately 11%, over 1925. There were no extensive 
changes in rates or divisions during the year, so that the 
increase mainly represents increased movement of traffic. 

FREIGHT. 

Freight revenues increased $5,295,875, or 15%. The total 
revenue tonnage was 4,441,090 tons more than in the pre- 
vious year. Carload traffic increased 4,438,128 tons and 
less than carload traffic 2,962 tons. The average carload 
of revenue freight increased from 29.59 tons in 1925 to 29.68 
in 1926. There was a decrease of 10.81 miles in the average 
length of haul from 151.66 miles in 1925 to 140.85 miles in 
1926. Revenue freight transported aggregated 26,794,153 
tons, of which traffic originating and terminating on your 
railroad contributed 22.17%; traffic originating on your 
railroad and destined to points on other roads contributed 
38.19%; traffic as to whieh your railroad performed an 
intermediate service contributed 26.10%, and traffic re- 
ceived from other carriers and destined to points on your 
railroad contributed 13.54%. 

PASSENGER. 

Passenger revenues increased $24,023, or six-tenths of one 
per cent. Local revenue decreased $17,573, due to reduced 
travel. Interline traffic increased $71,806, or approximately 
4%, due to increase in travel. Other passenger revenues de- 
creased $30,210, or 6%. 

’ OTHER REVENUES. 

Receipts from mail transportation amounted. to $232,022, 
an increase of $4,921, or 2%, over 1925. There was a de- 
crease in express earnings of $30,995, or approximately 5%. 
There were no material changes in express rates; the de- 
crease represents decreased business. There was an increase 
in milk traffic of $17,325, or 2%. Demurrage receipts de- 
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creased $72,281, or approximately 30%. Miscellaneous reve- 

nues decreased $614,555, or 75%, principally on account of a 

decrease of $606,876 in revenue from coal storage plants. 
OPERATING EXPENSES. 

Operating expenses amounted to $34,941,819, which is 
$911,693, or 3%, over 1925, and $1,786,107, or 5%, less than 
1924. 

Transportation expenses decreased $88,529. The labor 
cost of conducting transportation increased $262,000 as a 
result of larger movement of traffic. The cost of fuel de- 
creased $146,000 on account of reduced price and $14,000 by 
reason of diminished consumption. Expenses caused by loss 
and damage to freight decreased $82,000 and those due to 
injuries to persons decreased $84,000. 

Maintenance of way expenses increased $659,143, or 14%; 
maintenance of equipment expenditures increased $385,456, 
or 3%; traffic expenses increased $10,148, or 2%; trans- 
portation costs decreased $88,529, or % of 1%; expenses of 
miscellaneous operations decreased $145,146, or 37%, and 
general expenses increased $92,493, or 5%. 


HIRE OF FREIGHT CARS. 


During 1926 your company paid $2,462,352 to foreign roads 
and $168,957 to private car lines and individuals for use of 
freight cars, and received $2,668,327 for the use of its own 
cars by other railroads, the favorable balance being $37,018. 
In 1925 the balance was $194,512 in favor of your company. 


TAXES. 


During the year taxation absorbed $1,688,168 of your 
revenues, compared with $1,136,746 during the previous 
year, an increase of $551,422, or 481%4%. At the average 
rate per ton of revenue freight received during 1926, it re- 
quired the movement of 1,128,681 tons to pay the taxes of 
the year, and 368,672 tons, included therein, to meet the 
increase in taxes over the year 1925. 

ROAD AND EQUIPMENT. 


During 1926 your company’s investment in additions and 
improvements was $1,957,414; property carried in the books 
at $840,830 was abandoned; a net increase in the road and 
equipment account of $1,116,584. The principal items are 
described below: 

The work of installing automatic train-control devices on 
the main line of the Champlain division from Whitehall 
to Rouses Point, in compliance with an order of the Inter- 
state Commerce Commission, was completed; the section 
from Plattsburg to Whitehall being completed during the 
year. Also, sixty locomotives and two work cars were 
equipped with train-control devices. 

The elimination of Flat Rock grade crossing, two miles 
north of Fort Ann, commenced in 1925, was completed. Con- 
struction of an undercrossing one and one-half miles north 
of Nineveh, to eliminate a grade crossing in the Nineveh- 
Afton highway, was 91% complete at the close of the year. 

To provide additional yard area and reduce curvature in 
main track at Port Henry, land under Lake Champlain is 
being reclaimed. The project was about one-half complete 
at the end of the year. The layout of the yard at Glens 
Falls was completely rearranged. This involved track 
changes, paving teamways and street, improving drainage, 
and constructing new platforms, 

To facilitate handling trains at Hudson, a run-around 
track approximately 2,150 feet long is being constructed. 

A new car repair and coach yard was constructed at Bing- 
hamton to eliminate obsolete facilities and increase effi- 
ciency. 

The water supply system at Oneonta, including pump 
house, pipe lines and fire protection, commenced in 1925, 
was approximately 60% complete at the close of the year. 
Two additional tracks are being provided in the south classi- 
fication yard. A new yard office has been built to replace 
that destroyed by fire on January 13 1926. 

A new 105-foot diameter twin span turntable (non-balance 
type) was installed at Carbondale, replacing a 90-foot centre 
balanced table. 

A new machine shop is being erected at Oneonta as un 
extension to the roundhouse. 








The work of raising nineteen miles of double track main | 


line between M. P. A-57 and M. P. A-76 to new standard 
grade line, involving an expenditure of $126,840, was ap 
proximately 41% complete. 


Reconditioning freight and passenger cars by the applica- | 


tion of Camel door fixtures, metal sheathing straps, rein- 
forced end sills, reinforced underframes, Harvey friction 


} 








gears, Hutchins steel roofs, reniforced ends, auxiliary brake 
beam supports, larger trucks, better brake equipment, com- 
position flooring in aisles, centre buffer stems, vestibules, 
steel trucks, clasp brakes, ventilators, vapor heat, and elec- 
tric lights was continued. Fourteen locomotives, 289 freight 
train cars, one passenger train car, and forty-six units of 
work equipment were retired from service. Three passen- 
ger train cars and thirty-six freight train cars were con- 
verted into work equipment. 

The tenders of twenty-three locomotives were lengthened, 
increasing capacity and making it possible to operate them 
from South Junction to Montreal without stopping for 
water. 

Work was started on the reconstruction of two cafe cars 
into full diners. One of these was completed during the 
year and the other will be finished early in 1927. One com- 
bination passenger and baggage and two baggage cars were 
lengthened. Two horse cars were converted to full baggage 
cars. 

Your company purchased during the year one 160-ton 
capacity self-propelling steam wrecking crane. 


INDUSTRIAL DEPARTMENT. 


Sixty-one new industrial plants were located along the 
tracks of your railroad in 1926. In addition there were 
thirty-one extensions to plants already established. Sixteen 
new side tracks were constructed at an estimated cost of 
$66,802, of which $11,092 was borne by your company and 
$55,710 by the industries served. 


PENSIONS. 


On December 31 1926 the pension roll contained 247 re- 
tired employees, a net decrease of four during the year. 
The amounts paid to pensioners during the year aggregated 
$132,092.35. 

GROUP INSURANCE, 


Your company’s group insurance plan, whereby compre- 
hensive protection is afforded to its employees against losses 
by death, illness, accident or unemployment, has been con- 
tinued. During the year 1926, the fifth in which the plan 
has been in operation, premium payments amounting to 
$149,005.85 were contributed by your company. The pay- 
ments to employees and the beneficiaries they selected 
amounted to $355,994.57, as follows: 

Se Sl Me... nnccwsvasenabarcbuesesthenewhbcdneee $202 458.35 


ee Se MI, nc rcncccuaebs cen ae arene cenancncuss 106,183.93 
See De CI 8 oc cb bcewkcndednsseesneunonscn cece 9,049.68 
21 Acciaental death and dismemberment claims-----~----- 29,900.00 

2 Total and permanent aisability claims_........------- 6,426.19 

Ce TIS GIR 6.5 ob oo o Kode cccndecancncscsuse 976.42 


$355,994.57 

All the claims, except those covering unemployment, were 
paid by the Metropolitan Life Insurance Company which, 
except as to that feature, underwrites the plan. 


LEASE OF THE BUFFALO, ROCHESTER & PITTSBURGH RAILWAY. 


The application of your company to the Interstate Com- 
merce Commission for approval of its lease of the Buffalo, 
Rochester & Pittsburgh Railway was heard before an ex- 
aminer of the Commission in Washington on September 20 
and 21, 1926. Testimony favoring the lease was given by 
representatives of the shipping and traveling public located 
along the line of the leased property and by transportation 
experts. There was no opposition save from other railroads 
desiring to acquire portions of the leased property, possibly 
all of it, for their own purposes. Oral argument was heard 
on December 21 and participated in by attorneys represent- 
ing the New York Central Railroad and the Baltimore & 
Ohio Railroad. for the better utilization of the leased 
property a trackage agreement has been effected in your 
interest with the Pennsylvania Railroad Company, permit- 
ting the use of that company’s track between Buttonwood 
and Dubois, both in Pennsylvania, thus forming a physical 
connection between vour railroad and the Buffalo, Roch- 
ester & Pittsburgh. The trackage agreement has been sub- 
mitted ¢ -‘cmunission for approval. No decision upon 
either pplication has been rendered. 


ALLIED STEAM RAILWAYS. 
GREENWICH & JOHNSONVILLE RAILWAY COMPANY. 

The operating revenues of the Greenwich & Johnsonville 
increased $13,316, or 8%, over 1925; operating ex- 
penses increased $5,842, or 5¢%e, and net operating revenues 
amounted to $58,358, which was $7,474, or 15%, over 1925. 
The freight movement, in ton-miles, increased 15%. Passen- 
ger miles increased 1%. 
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THE QUEBEC, MONTREAL AND SOUTHERN RAILWAY COMPANY. 

The operating revenues of The Quebec, Montreal and 
Southern increased $176,646, or 29%, due principally to 
operation of gravel pit at Mt. Johnson, P. Q.; operating ex- 
penses increased $87,512, or 12%. Income from rent of 
freight cars decreased $15,047, or 5%, and the net income 
before deducting interest due your company was $246,208, 
an increase of $81,136 over the preceding year. The freight 
movement increased 9,705,167 ton-miles, or 41%, and freight 
revenues increased $139,490, or 31%. The passenger move- 
ment increased 422,683 passenger miles, or 13%, and passen- 
ger revenues $4,700, or 4%. 

NAPIERVILLE JUNCTION RAILWAY COMPANY. 

The operating revenues of the Napierville Junction in- 
creased $89,437, or 15% ; operating expenses increased $205,- 
687, or 54%, due principally to stone ballasting main line, 
and net income decreased $115,641. 


ALLIED BOAT LINES. 
THE CHAMPLAIN TRANSPORTATION COMPANY, 

The operating revenues of The Champlain Transportation 
Company increased $6,122, or 4%; operating expenses in- 
creased $21,919, or 12%, and the net operating deficit was 
$58,815, as compared with a deficit of $43,464 in 1925. 

THE LAKE GEORGE STEAMBOAT COMPANY. 

The operating revenues of The Lake George Steamboat 
Company decreased $12,436, or 8%, under 1925; operating 
expenses decreased $5,818, or 5%, and the net operating in- 
come was $22,650, as compared with $30,762 in 1925. 


ALLIED TROLLEY AND MOTOR BUS LINES. 
UNITED TRACTION COMPANY. 


Operating revenues of the United Traction Company from 
all sources during 1926 amounted to $2,933,522; operating 
expenses to $2,370,907, and taxes to $213,100. Operating 
income was $349,515, compared with $457,394 in 1925, a 
decrease of $107,879. Operating revenues decreased $157,- 
097, or 5%, as compared with the preceding year. Operat- 
ing expenses decreased $58,768, or 2%, and taxes increased 
$9,550, or 5%. 

Among the items of decreased operating expenses were: 
Injuries and damages, $12,828; paving, $2,947; transporta- 
tion expenses, $59,800; power purchased, $2,205; mainte- 
nance of equipment, $20,215; and general and miscellaneous 
expenses, $2,639. These decreases were partly offset by 
increases in maintenance of structures, $129; maintenance 
of power and line, $8,747; track and roadway labor, $2,217; 
track and roadway material, $1,728; cost of removing snow 
and ice, $20,539, and equipment retirements, $8,579. 

The company’s proportion of the cost of new pavement 
laid in 1926 was $82,148.40, of which $29,603.85 was charge- 
able to operating expenses and the balance to cost of prop- 
erty used in public service. Reconstruction of tracks, made 
necessary by the continuation of street paving programs, 
cost the company $40,357.30, requiring charges to operating 
expenses of $37,507.66. Anticipated improvements in streets 
traversed by the Albia Line, which was abandoned during 
the year in favor of omnibus service, would have cost ap- 
proximately $384,931.00. 

A petition for increased fare is now pending before the 
Public Service Commission, hearings have been concluded 
and decision should be reached within a short period. The 
proceeding was delayed by an appeal to the courts, made 
necessary by the claim on behalf of certain municipalities 
that franchise restrictions deprived the Public Service Com- 
mission of authority to award reasonable rates. The Ap- 
pellate Division, Third Department, in a well-considered and 
unanimous decision denied these claims and sustained the 
views of your counsel in every particular. 

HUDSON VALLEY RAILWAY COMPANY. 


Operating revenues of the Hudson Valley Railway Com- 
pany, during 1926, amounted to $773,399; operating ex- 
penses to $787,308, and taxes to $50,850. There was an 
operating deficit for the year of $64,759, comparable with a 
deficit of $40,240 in 1925. Operating revenues decreased 
$60,526, or 7%, below the preceding year; operating ex- 
penses decreased $31,157, or 4%, and taxes decreased $4,850, 
or 9%. 

The abandonments authorized by the Public Service Com- 
mission, during the year 1925, have been physically com- 
pleted. Application has been made to the Public Service 
Commission for permission to abandon the branch line be- 
tween Thomson, N. Y., and Greenwich, N. Y., and the branch 
extending from Lake George, N. Y., to Warrensburg, N. Y. 
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CAPITOL DISTRICT TRANSPORTATION COMPANY, INC. 
Operating revenues of the Capitol District Transportation 
Company, Inc., during 1926, amounted to $308,651; operating 
expenses to $353,350, and taxes to $2,592. There was an 
operating deficit for the year of $52,291. 

On November 6 1926 operation of buses was inaugurated 
over what was formerly the Albia Line of the United Trac- 
tion Company. A franchise to operate motor buses on the 
Third Street, Rensselaer Line of the United Traction Com- 
pany was obtained during the year, and it is proposed to 
inaugurate bus service on that line during the early part of 
1927. 

GENERAL. 
VALUATION. 


The Interstate Commerce Commission, on November 2 
1926, issued its report (116 I. C. C., 611) confirming, with 
slight modifications, the “tentative valuations” previously 
fixed in respect of your railway properties in the United 
States, assigning so-called “final values” as of June 30 1916, 
but on the basis of the prices and wages of June 30 1914, or 
earlier. The assignments of “value” are: The Delaware 
and Hudson Company, including leased lines, $95,834,979 ; 
Greenwich & Johnsonville Railway Company, $901,912; The 
Cooperstown and Charlotte Valley Railroad Company, in- 
cluding The Cooperstown and Susquehanna Valley Railroad 
Company, $541,427; Wilkes-Barre Connecting Railroad Com- 
pany, $1,468,089. The sole variation, in these totals, from 
the tentative valuations, is an addition of $10,000 in the 
case of The Cooperstown and Charlotte Valley Railroad 
Company, to correct an error in addition, Subsequent to 
valuation date, from July 1 1916 to December 31 1926, in the 
continuous development of its property, your company has 
invested $11,009,953 in improvements and additions to its 
road-bed and structures, and $9,095,360 in additional and 
improved equipment, an increase in the capital outlay (after 
deducting credits to the property accounts) of $20,097,651. 
This does not include amounts expended for improvement of 
the three subsidiary properties, as shown above, as sep- 
arately valued. An accurate valuation, as of the above date, 
would include the cost of such additional and improved 
property adjusted to the present level of prices and wages, 
plus an accurate figure very much greater than $95,834,979, 
to be substituted for the erroneous figure reported by the 
Commission. 

All values assigned by the Commission are obviously in- 
adequate and unsatisfactory. Practically, however, they 
are without significance, and before any possible effect 
could attach to them in any proceeding affecting your inter- 
ests they could and would be subjected to rigorous criticism 
and analysis in a proper judicial forum. In announcing 
these valuations, their slight significance was recognized by 
the Commission which, referring to the application of prices 
materially lower than those of the valuation date, said: 


“Carriers wouid derive no benefit were nermal 1916 prices substituted 
for normal 1914 prices. Botan of these bg any pe ast and . - ho use is 
being made of tae value herein reported for fization of rates or other pur- 
poses enumerated in the Interstate Commerce Act. . . . There is full 
recognition under existing jaw of the necessity of giving consideration to 
tne price levels obtaining at the time the fixing of the single-sum value 
hereafter becomes necessary.’ 116 I. C. C., 611, 614-5. 


The Commission saw fit to overrule all the numerous 
objections made by your counsel to its methods of valuation 
and the conclusions reached, as it has, invariably and in all 
cases, overruled similar objections when entered on behalf 
of other railways. These specific objections, all supporting 
the central and ultimate objection that the final values as- 
signed are grossly too low, were: 

» i. Toe Commission refused to ascertain original cost as commanded 
y law; 

2. The Commission refused to find ‘‘other values and elements of vaiue,” 

i. e., intangible va.ues, as commanaed by law; 

3. The Commission refused to furnish analyses of its methods and to 
state the reasons for its conclusions as commanded by law; 

4. The Commission arbitrarily and unlawfully fixed an amount for 
working capitai by the use of a formula and without regard to the amount 
of working capital actually used and necessary; 

5. The Commission refusea to report the values in aifferent States as 
commanaea by law; 

6. Important pieces of property, the existence ana use of which for carrier 
purposes were known to the Commission, were arbitrarily exciuaea from 
valuation; 

7. Prices of 1914, ana earlier, were usea although the valuation aate 
was June 30 1916, ana the prices so usea were very materially lower than 
those of valuation aate. 

Every one of the objections above enumerated is regarded 
as sound and it is believed that the courts will so hold when 
the questions are suitably presented. Recent decisions of 
the Supreme Court of the United States, in cases involving 
public utilities other than railways, are most encouraging 
and the latest railway case decided by that Court, United 
States vs. Los Angeles and Salt Lake Railroad, determined 
on February 21 1927, carries very gratifying implications. 
On that occasion, Mr. Justice Brandeis, for the Court, with 
reference to the use of the “valuations” as prima facie evi- 
dence, as the law provides, said: 


‘‘When the finai report is introduced in evidence the opportunity to 
contest the correctness of the findings therein’made is fully preserved to the 
carrier; and any error therein may be corrected at the trial. Specific find- 
ings may be excluded because of errors committed in making them. It is 
conceivable that errors of law may have been committed which are so 
fundamental and far reaching, as to deprive the ‘final valuations . . and 
the classification thereof’ of all probative force. Moreover, additional 
evidence may be introduced.” 


The intimation, in the foregoing, that departures from 
the law in the development of the final valuations so far 
promulgated may vitiate them to such an extent that they 
‘cannot be admitted in evidence in any proceeding in any 
court is important. Had that question been open for deci- 
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sion in the case then before the Court, it is considered prob- 
able that the decision would have been that the so-called 
valuation could not be received. That the Commission had 
not fixed a lawful valuation was the opinion of the trial 
court and the same conclusion was reached by the District 
Court of the United States in respect of the valuation of the 
Kansas City Southern Railway. Probably no final valua- 
tion has yet been announced that could withstand the test 
of judicial examination under the principles of valuation 
established by the Supreme Court. 

Since the enactment of the Valuation Act on March 1 1913 
your company has been obliged to expend $616,092.10 on 
valuation work, all of which has been in addition to its 
operating expenses. During the twenty-six months of Fed- 
eral Control the operating expenses of the Railroad Admin- 
istration were burdened with $136,574.29 for similar work 
in connection with your properties; a total for the period of 
about fourteen years of $752,666.39. The total cost of the 
valuation work to the Government and the railways now ap- 
proximates $120,000,000, and the work, as a whole, is far 
from completion. 

DEPRECIATION. 


A further step in the effort to conventionalize railway 
management through the agency of the accounts is repre- 
sented by an order of the Interstate Commerce Commission, 
accompanied by an elaborate report, 118 I. C. C., 295, entered 
on November 2 1926. Hitherto, charges to operating ex- 
penses on account of “depreciation” have not been compul- 
sory, except in connection with equipment. It is now pro- 
posed to make it compulsory for every carrier to estimate 
depreciation in respect of substantially all classes of prop- 
erty, to charge the estimated amounts currently to operating 
expenses and credit them to so-called “depreciation re- 
serves.” Further, the order requires that each carrier shall 
estimate the depreciation which has already accrued, al- 
though never charged to operating expenses or recovered 
through earnings; set up, as a liability in its balance sheet, 
the aggregate of such unrecovered “depreciation,” as a re- 
serve, and establish, among its assets, a suspense account 
equivalent to this non-existent “reserve.” 

Four weeks after the date of the Commission’s order, the 
Supreme Court of the United States, in the Indianapolis 
Water Company case, decided that there is no depreciation 
lawfully deductible in public utility valuations except that 
disclosed by inspection and commonly designated as “de- 
ferred maintenance.” The principle thus established differs 
widely from that relied upon by the Commission and seems 
inconsistent with the system of depreciation accounting now 
promulgated. 

PROSPERITY AND THE RAILROADS. 


General business continued satisfactory throughout the 
year, except in sections of the agricultural industry. Rail- 
road traffic was unprecedented in volume and all demands 
for service were met with unequaled efficiency. It would be 
fortunate if the permanence of such conditions could be an- 
ticipated, but such expectation would be unwarranted. The 
railway industry has been strengthened but not sufficiently 
strengthened. Wisdom will apply some test other than the 
results during an exceptional period and will estimate the 
future upon the basis of something less than the maximum 
demand for railway services. As recently as 1920, the rail- 
roads of the Northwest earned only 0.62% on the cost of 
their property devoted to public use; in 1921, they earned 
1.32% ; in 1922, 2.99% ; in 1923, 3.45%; in 1924, 3.12%; in 

1925, 3.60%, and in 1926, 3.88%. In the current year divi- 
dends are being paid in that region on $690,268,293 par value 
of preferred and common stock, and stock having a par value 
of $536,757,937 is not paying any dividends. The railroads 
in the Central Western region earned 2.56 in 1920 on their 
cost of property devoted to public use; in 1921, 3.97%; in 
1922, 3.84% ; in 1923, 4.50% ; in 1924, 4.22%; in 1925, 4.41%, 
and in 1926, 4.86%. In the current year dividends are being 
paid on $1,480,295,095 par value of preferred and common 
stock, and stock having a par value of $269,982,517 is not 
paying any dividends. The railroads in the Southwest re- 
gion earned 0.34% in 1920 on their cost of property devoted 
to public use; in 1921, they earned 3.15%; in 1922, 3.01%; 
in 1923, 3.65% ; in 1924, 4.34% ; in 1925, 4.37%, and in 1926, 
4.567%. In the current year dividends are being paid on 
$188,171,726 par value of preferred and common stock, and 
stock having a par value of $374,050,789 is not paying any 
dividends. In the Great Lakes region the railroads of the 
group operated at a deficit in 1920; in 1921, they earned 
3.23% on their cost of property devoted to public use; in 
1922, 3.097% ; in 1923, 5.30% ; in 1924, 4.84% ; in 1925, 5.12%, 
and in 1926, 5.49%. In the current year dividends are being 
paid on $861,986,950 par value of preferred and common 
stock, and stock having a par value of $416,799,562 is not 
paying any dividends. In the Central Eastern region the 
railroads of this group had a deficit in 1920; in 1921 they 
earned 2.56%; in 1922, 3.587%; in 1923, 4.85%; in 1924, 
4.16% : in 1925, 4.95%, and in 1926, 5.24%. In the current 
year dividends are being paid on $1,047,972,680 par value of 
preferred and common stock, and stock having a par value 
of $197.244,806 is not paying any dividends. In the New 
England region the railroads operated at a deficit in 1920: 
in 1921, they earned 0.20% ; on the cost of property devoted 
to public use; in 1922, 2 50% ; in 1923, es in 1924, 
3.749% ; in 1925, 4.82%, and in 1926, 5.06%. In the current 





year dividends are being paid on $75,181,200 par value of 
preferred and common stock, and stock having a par value 
of $217,118,941 is not paying any dividends. The railroads 
in the Pocahontas region earned 2.36% in 1920 on their cost 
of property devoted to public use ; in 1921, they earned 
4.22% ; in 1922, 4.92%; in 1923, 5.73%; in 1924, 6.04%; in 
1925, 7.73%, and in 1936, 9.21%. In the current year divi- 
dends are being paid on $337, 166,080 par value of preferred 
and common stock. The railroads in the Southern region 
earned 0.47% in 1920 on their cost of property devoted to 
public use ; in 1921, 1.52%; in 1922, 4.24% ; in 1923, 5.02% ; 
in 1924, 5.20% ; in 1925, 5.93%, and in 1926, 5.487%. In the 
current year dividends are being paid on $688,574,321 par 
value of preferred and common stock, and stock having a 
par value of $189,636,000 is not paying any dividends. 

The rates of return given here are computed on the in- 
vestment of the carriers as shown by their books, including 
material and supplies and cash, while the value of carrier 
property devoted to public use, based upon the cost of re- 
production new at current prices, is at least 60% greater 
than the investment figures used. Accordingly, the true 
rates earned by the carriers in the respective regions are 
— less than those represented by the figures stated 
above. 

The figures stated are for railways of Class I and large 
switching and terminal companies. 

By order of the Board of Managers, 

L. F. LOREBR, President. 


GENERAL BALANCE SHEET—DEC. 31 1926-1925—TABLE NO. 1: 








ASSETS. 
Increase (+) or 
ITEMS. 1926. 1925. Decrease (—). 
Investments— $ 
Coal lands and real estate... 7,002,584.74 7,003,124.58 —$539.84 
Investment road and 
equipment.--__._..._.--.- 76,095,676.78 75,458,522.93 +637,153.85 
ae oe on leased rail- 
, 11,766,209.90 11,286,779.88 +479,430.02 
Deposits in a of mortgaged 
ae of So a aha a 17,846.76 292,846.76 —275,000. 09 
M es property - 1,387,516.47 1,375,638.04 +11,878. 
Investments in affiliated cos. 58,957.738.73 ,804,216.25 +153,522. ‘33 
Other investments--.--..-- 4'857.734.72  4.768,458.72 +89,276.00 
160,085,308.10 158,989,587.16 +1,095,720.94 
Current Assets— 
A EE a +4,418,647.78 


7,769,360.28  3,350,712.50 
4,000.00 4,000, 


Demand loans and deposits 
































apes! Gepeetes wear nepeanEreee 550° 615.74 317, 252.43 +4233,363.31 
raffic and car service bal- 
ances receivable_-------- 1,545,795.05 585,979.93 +959,815.12 
some and conductors’ bal- 
Di ann wack eneie 153,898.81 130,125.44 +23,773.37 
Miseeliaucous accounts re- 
NS ve i orci mun eneibinatbteaete 3,095,408.80 2,226,412.97 +868,995.83 
Materials and supplies----- 3,513,863.83 3,433,506.91 +80,356.92 
Interest and dividends re- 
coon tl eet somianeeapantoeies 150,468.63 124,418. 90 +26,049.73 
Rents receivable_ -.-_.-.---- 5,583.34 2. 8636. enna 
Other current assets-_----.-- 5,351.84 i '069.64 —65,717.80 
16,794,346.32 10,189,062.06 +6,605,284.26 
Deferred Assets— 
Working fund advances-_-_-. 1,665.00 i ES - 
Insurance and other funds... 1,074 4,030.08 1,010,784.17 +63 ,245.91 
Other deferred assets.....-. 9,031.52 9,674.27 —642.75 
1,094,726.60 1,032,123.44 +62,603.16 
Unadjusted Debits— 
Rents and insurance pre- 
miums paid in advance. -~ 110,527.40 108,133.18 + 2,394.22 
Other unadjusted debits.__. 1,354,542.34 1,530,947.78 —176,405.44 
Securities issued or assumed 
—Unpledged-....-.-.--.- 400.00 BBS «cenwusene 
1,465,469.74  1,639,480.96 —174,011.22 
Total assets. -....-.--.-- 179,439,850.76 171,850,253.62 +7,589,597.14 
LIABILITIES. 
Stock— $ 
Capital stock. --._..---.---- 43, 004 Zp0. ye 42,503,000.00 +589,700.00 
jum on capital stock... 294,850.00 ---------- + 294,850.00 
eer cake 42,503,000.00 +884,550.00 
Debt— 
Pee. oy Fy unmatured... 74,955,050.00 73,909,000.00 +1,046,050.00 
Current Liabilities— 
Loans and bills payable__-_. 5,000,000.00 5,000,000.00 ---------- 
Traffic and car services bal- 
ys dived yayane.. we araceos 474,442.17 768,084.79 —293,642.62 
wages 
pas val accounts anc’ WabeS  4,546,963.66  4,330,269.45 +216,694.21 
ts - 
rote aituror wap “ORTER SR MBLGHR SR +180 058 
nterest matured unpaid--- 56, ; : .2! 
Dividends ‘matured unpaid. 108,873.00 128,261.25 —19, 388. 25 
Funded debt matur un- 
CS ae 7,100.00 716000 «<ecsenncns 
sme tote interest oerees. 667.248 32 671.086 ee —3,721.61 
J t ts accrued --- 5,832. 8) Paes 
Other current Habilities . are 610,822.46 587,430.11 + 23,392.35 
12,092,272.19 11,986,920.32 +105,351.87 





Deferred Liabilities— 





Other deferred liabilities - - ~~ 767 ,290.23 745,855.61 +21,434.62 
Unadjusted Credits— 

a... — 1,360.639.30 687,831.06 +672,808.24 
d ualty re- 

Insurance and casualty Te 1 020,081.33 956,835.42 +63,245.91 
1 iation— 

en : —" npc 9 660,415.30 9,009,611.26 +650,804.04 

Other SS naneaed credits... 1,891,108.89 1,423,813.85 +467 ,295.04 





13,932.244.82 12,078,091.59 +1,854,153.23 





Corporate Surplus— 
Additions to property 
— income and sur- 


6,971,771 .84 +6,111.65 
23,655.614.26 +3,671.945.77 


34,305,443.52 30,627,386.10 +3,678,057.42 
Total liabilities_---.----- 179,439,850.76 171,850,253.62 +7,589,597.14 
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WABASH RAILWAY COMPANY 





ELEVENTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDED DECEMBER 31 1926. 








To the Stockholders of the Wabash Railway Company: 

The Board of Directors submit the following report of the 
operations for the year ended December 31 1926: 
Increase (+-) or 
Decrease (—). 


1926. 1925. 


Average miles operated - -- 2,524.20 





Operating Revenues (See 

p. 12 [pamphlet report)) -$71,693,340.96 $69,910,300.99 
Operating expenses (see 

pages 19 to 22 [pamphlet 

I scr ocunite bie uaa 52,465,679.84 51,080,423.82 +1,385,256.02 


Net Operating Revenue_$19,227,661.12 $18,829,877 .17 +$%397 ,783.95 


Railway tax accruals__.__-- $3,428,682.45 $%3,287,579.67 
Uncollectible railway rev- 
enues 


+$1,783,039.97 





~ 4$141,102.78 


8,380.36 


7,069.40 
$3 ,294 649.07 


$15,535 ,228.10 


+1,310.96 


+$142,413.74 


+$255 370.21 


$3 ,437 062.81 


Operating Income_----$15,790,598.31 











Other Operating Income— 
Rent from Locomotives - - - 
Rent from Passenger-train 

> 
Rent from Floating Equip- 


$78,748.32 $56,185.56 +$22 562.76 


58,224.17 44,950.66 +13 ,273.51 
35,880.90 
17,891.59 


421,466.24 


24,912.10 
16,385.17 
289,311.36 


$431,744.85 


$15,966 972.95 


+10,968.80 
+1,506.42 
+132,154.88 


+$180 466.37 


+$435,836.58 


Rent from Work Equipment 
Joint Facility Rents 
$612,211.22 


Total 
Total Operating Income_$16 ,402,809.53 








Deductions from Operating 
Income— 
Hire of Freight 
Debit Balance 
Rent for Locomotives- - --~- 
Rent for Passenger-train 


Cars— 
$1,851,695.23 
63,713.05 


$1,881 ,230.18 
30,933.37 


—$29 534.95 
+32,779.68 
74,686.28 72,311.35 +2 ,374.93 
4,446.14 
54,376.52 
1,791,809.44 


TOtel . ..ncccncccccano- 93,840,/20.66 


15,881.72 
40,750.76 
1,673 ,350.08 


"$3,714,457.46 


—11,435.58 
+13 ,625.76 
+118,459.36 


+ $126,269.20 








Net Operating Income, Sec- 
tion 422, Tarnsportation 
FE SR vccisosicnsced $12,562 ,082.87 


$12,252,515.49 +$309,567.38 





Non-Operating Income— 
Income from Lease of Road 
Miscellaneous Rent Income 
Miscellaneous Non-operat- 

ting Physical Property -- 
Dividend Income 


$18,654.58 
203 ,955.54 


$20,575.47 
157 ,192.74 


—$1,920.89 
+46 ,762.80 


33,646.47 
548 563.74 


35,288.57 
77,704.00 


—1,642.10 
+470 ,859.74 
41,975.51 33,221.95 
Income from Unfunded Se- 

curities and Accounts_-- 
Income from Sinking and 

other Reserve Funds- --- 
Miscellaneous Income 


Total 


413 ,734.52 444 680,12 
212.50 
1,626.89 


$1,262 ,369.75 


$13 824,452.62 


212.50 
1,231.67 


$770,107.02 
$13 ,022,622.51 


+395 .22 
+$492 ,262.73 
+$801,830.11 











Deductions from Gross 
Income— 

Rent for Leased Roads- --- 
Miscellaneous Rents 
Miscellaneous Tax Accruals 
Interest on Funded Debt-- 
Interest onUnfunded Debt 
Amortization of Discount 

on Funded Debt 
Miscellaneous Income 


$363 ,257.99 
29,829.75 
26,317.61 

5 ,027 594.22 
74,287.79 


$361,704.21 
23,909.22 
25,866.12 
4,587 ,596.15 
23,558.57 


+$1,553.78 
+5,920.53 
+451.49 
+439 ,998 .07 
+50,72%.22 


80,136.74 50,345.28 +29 ,791.46 


5,540.95 3,205.00 
$5,606 ,965.05 $5,076,184.55 
$8 217,487.57 $7,946,437.96 


FINANCIAL. 
CAPITAL STOCK. 


The par value of Capital Stock issued to December 31 
1926 was $138,492,967.17, there having been no change dur- 
ing the year. 

Under the Articles of Incorporation, the holders of the 
Five Per Cent Convertible Preferred Stock B may, at any 
time after August 1 1918 and up to thirty days prior to any 
date fixed for the redemption of the entire issue of Five 
Per Cent Profit Sharing Preferred Stock A, convert the 


+2,335.95 
+$530,780.50 
$+271,049.61 








same into, and exchange the same for, Five Per Cent Profit | 


Sharing Preferred Stock A and Common Stock of the cor- 


poration, such conversion to be at the rate of $50.00, par , 
value of Five Per Cent Profit Sharing Preferred Stock A | 
and $50.00 par value of Common Stock, for each $100.00, | 





par value of Five Per Cent Convertible Preferred Stock B, 
with a proper adustment of declared and unpaid dividends. 

During the Year $150,000 nar value of Five Per Cent Con- 
vertible Preferred Stock B was surrendered and exchanged 
for $75.000 par value of Five Per Cent Profit Sharing Pre- 
ferred Stock A, and $75,000 par value of Common Stock. 
Since August 1 1918 $46,226,100 par value of Five Per Cent 
Convertible Preferred Stock B has been surrendered and ex- 
changed for $23,113.050 par value of Five Per Cent Profit 
Sharing Preferred Stock A, and $23,113,050 par value of 
Common Stock. 

FUNDED DEBT. 

The total funded debt on December 31 1926 was $112,724,- 
856.48, a net increase of $17,878,902.37 as compared with 
December 31 1925. This increase was due to issuing certain 
obligations and retiring others as follows: 

Issued During the Year. 
Equipment Trust of 1925, Series F______---- $4,185,000.00 
Refunding and General Mortgage Bonds, 


a a aos Se a al ad 15,500,000.00 

——————$19,685 000.00 
Retired During the Year. 

Equipment Trust of 1920—6% Certificates... $755,400.00 

Equipment Trust of 1922—5% Certificates... 283,000.00 

Equipment Trust of 1923—Series C__..----- 134.000.00 

Equipment Trust of 1924—Series E 171,000.00 

Equipment Trust of 1925—Series F 279,000.00 

New Passenger Equipment—Agreement of 1922 71,417.88 

Gondola Car Agreement of 1924 68,279.75 

Detroit & Chicago Extension First Mortgage 


Bonds 44,000.00 
—————-__ 1 806,097.63 


Net Increase $17.878,902.37 

The issue of $4,185,000 par value is Wabash Railway 
Equipment Trust Certificates, Series “F,” dated Decem- 
ber 1 1925, payable in fifteen equal and consecutive annual 
installments of $279,000.00 commencing December 1 1926 
and ending December 1 1940, bearing interest at the rate of 
414% per annum, payable semi-annually June 1 and Decem- 
ber 1 of each year. Proceeds were used in part payment 
for twenty-five 8-wheel switching locomotives, two thou- 
sand 40-ton steel underframe 40-foot automobile cars and 
twenty all-steel baggage cars, nurchased under the terms of 
Wabash Railway Equipment Trust Agreement Series “F,” 
dated December 1 1925, between Andrew S. Hannum and 
Granville H. Dav's, Vendors, Bank of North America and 
Trust Company, Trustee, and Wabash Railway Company, 
the total cost of the equipment being $5,564,379.01. The 
remainder of the purchase price not provided for by issue 
of these certificates was paid in cash. 

Issue of $15,500,000 par value Refunding and General 
Mortgage Bonds, Series “B,” was dated August 1 1926, bear- 
ing interest at the rate of 5% per annum, payable semi- 
annually on February 1 and August 1 of each year, and will 
mature August 1 1976. This issue was used to reimburse 
the Treasury of the Company for capital expenditures here- 
tofore made, and to provide additional funds for capital 
purposes 


ROAD AND EQUIPMENT. 
The more important items are as follows: 


Grade separation 

Train yards 

River protection 

l.and for transportation purposes 
Signals and interlockers 
‘rossings and crossing protection 
Passing and station tracks 
Bridges and culverts 

Drainage 


267 188.17 
623 522.53 
53,408.99 
512,946.00 
115,562.07 
35,953.59 
463 545.83 
3,528.54 
12,586.47 
654,864.65 
462 633 .93 
666,605.11 
95,829.32 
1,640,933 .83 
26,100.19 
596,156.49 
31,242.32 
24,090.73 
10,261.53 
22,651.94 
71,290.51 
122,329.74 
1,152,317 .23 
10,729.20 
87 814.46 


Rail and other track material 
Station and office buildings 

Water stations 

Shop and engine terminal buildings 
Wharves and docks 

Second main track 

Track scales 

Telegraph and telephone lines 
Flood lights 

Roadway machines and tools 
Special assessments 

Shop tools and power plant machinery 
Grain elevators 

Fuel stations 


$8 324,093.37 
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New. 
25 switch lopomotives....<<ccccaocceccesc- $1,058 ,048.94 
2,000 automobile cars______--- $4,134,176.27 
2 standard cabooses___.---- 5,188.01 


372,153.80 
33,400.00 
33,700.00 

$16,109.50 
46,305.39 
41,148.60 

995.44 


ee ee Oe. ons cou coren 
1 

1 gas-electric baggage & coach 

- 4,578,618.08 
1 Jordan ditcher and spreader 
1 wrecking crane 

12 company service cars. 
1 water supply car_-..-..----- 





104,558.93 
4,300.40 
729,891.50 
a $6 475,417.85 


TO EQUIPMENT. 


— 


automobile truck 
DO eer “RECRD 6 oc ccceccscsnewus 





ADDITIONS AND BETTERMENTS 
Steam Locomotives. 
Converting 2 freight locomotives 
to passenger locomotives- ----- 
Applying carbon vanadium side 
and main rods to 60 locomotives 
Applying water columns and gauge 


$38,515.21 


9,445.57 


glass to 58 locomotives-_-_-_-_---- 5,545.38 
Applying superheaters to 7 loco- 
EEE EL IE Ae 29,830.01 


Applying cast steel main and trailer 
frames to 3 locomotives-__-.---- 
Applying Hulson grates to 100 
locomotives 
Applying aluminum headlight 


5,259.82 


17,273.46 


cases to 150 locomotives_-_-.---- 11,237.29 
Applying steel cabs to 50 locomo- 

BD d6c0ccesuucskeecensouee 9,494.55 
Applying cast steel wheel centres 

to 13 locomotives. _..-.-...... 7,030.31 
Applying cross compound pumps 

to 10 locomotives. -..........-.. 10,346.72 


Miscellaneous 


Box Cars— 

Rebuilding and reinforcing with 
box girder type center sills and 
pressed steel ends 46 box cars_--. 

Applying continuous gusset plates, 
Imperial uncoupling device and 
Camel door fixtures to 300 box 


43,183.61 
—mammnem ORG 060.68 


$20,140.74 


ESS ee 101,116.56 
Applying Mogul steel ends to 35 

a ee 2,978.30 
Rr 2,691.05 


126,926.65 
Automobile Cars— 

Rebuilding and reinforcing with 
box girder type center sills and 
pressed steel ends 54 automobile 
ea ae ae 

Applying end reinforcement, flexi- 
ble roof and Camel door fixtures 


$27 302.24 


to 28 automobile cars_____.--- 12,517.23 
Applying continuous gusset plates 
to 66 automobile cars__._._--_- 2,934.60 


42,754.07 
Flat Cars— ‘ 


Repairing and reinforcing 75 flat cars___....--.-. 
Stock Cars— 

Applying Camel door fixtures to 300 Stock cars. 
Cabooses— 

Applying box girder type centre sill reinforce- 
I a a ae ca ea dps 


22,194.36 


30,054.63 


37,280.13 
Passenger Cars— 

Applying Miner friction draft gear, 
ARA Type ‘‘D”’ couplers, Miner 
buffing device and centering de- 


vice to 7 combination cars__-__ $3,083.88 
Applying all steel trucks to 1 Din- 

I ee ee 2,225.75 
Applying ceiling fans and window 

screens to 4 chair cars__.____-- 2,343.38 


3,587 .86 
— 11,240.8 


Miscellaneous 


Work Equipment— 
Converting 33 freight and passenger cars into 
company service cars-_-_--_-_-- 


46,960.45 


$504,573.09 

The following is a general description of the expenditures 
enumerated : 

During the year the work of eliminating Grade Crossings 
at Waterman, Livernois, Central and Springwells Ave., 
Detroit, Mich., and at Hanna Street, Fort Wayne, Ind., was 
completed, while the grade separation at South Dearborn 
Road, Oakwood, Mich., was 99% complete at the end of the 
year. Separation of grades at State Highway No. 2, Colum- 
bia, Mo., and State Highway No. 10, Huntsville, Mo., was 
completed during the year. Work was well under way on 
the separation of grades at State Highway No. 7, Renick, 
Mo.; State Highway No. 8, Chillicothe and Macon, Mo., and 
State Highway No. 36 at Barry, IIl. 

The construction of a new train yard, engine terminal, 
car repair yard and appurtenant facilities at North Kan- 
sas City, Mo., was completed and placed in service. Work 
on the construction of new eastbound train yard and con- 
version of present east and west bound train yard into a 
west bound yard at Montpelier, Ohio; the addition to the 
new train yards at Oakwood, Mich., and rearrangement of 
17th Street Yard, Detroit, Mich., were all completed during 
the year. 











Construction of 
Mich., a distance of 9.56 miles, was completed during the 
year. Work was started on a second main track between 
Adrian and Britton, Mich., a distance of 12.01 miles, and 
was 36% complete at the end of the year. 

live additional interchange tracks were constructed dur- 
ing the year. One new 80-car capacity and two 125-car 
capacity passing tracks were constructed, and the capacity 
of four passing tracks was increased to 125 cars; six to 100- 
car and one to 110-car. Three car storage tracks of 20, 30 
and 60-car capacity and three new industrial tracks were 
constructed during the year. 

Automatic block signals were installed between Logans- 
port and Peru, Ind., 10.8 miles; Milan and Britton, Mich., 7 
miles; Bement and Decatur, Iil., 15 miles; Knights and 
so0dy, Ill, 6 miles; Danville and Tilton, Ill., 4.2 miles; 
Carrollton Jct. and Hardin, Mo., 15.4 miles, and at Mardenis, 
Ind., 0.5 mile; Gary, Ind., 1 mile, and Salisbury, Mo., 1.3 
miles. 540.85 miles of track are now protected by auto- 
matic block signals. The rearrangement and enlargement 
of electric interlocking plant at Rouge River, near Oakwood, 
Mich., to protect connections of Pennsylvania and Detroit 
and Toledo Shore Line Railroads and crossing of Michigan 
Central Railroad, was approximately 66% complete at the 
end of the year. The frame interlocking tower and plant at 
Wolcottville, Ind., which was destroyed by fire January 14 
1926, was replaced with standard 32-lever brick interlocking 
tower and plant. 

Crossing signals for protection of highway traffic were 
completed at the following points: St. Louis, Mo., Kinloch 
Park, Mo., Quincey, Ill., Decatur, Ill., West Lebanon, Ind., 
Hand, Mich., Preston, Mich., Romulus, Mich., Gary, Ind., 
and Staunton, Ill. 

The program for replacing of pile and temporary bridges 
with permanent structures was continued during the year. 
Work was started on the bridge over the Sangamon River 
at Decatur, Ill, and was about 45% complete at the end of 
the year. 

The pol'cy of improving condition of ballasting in main 
tracks was continued by applying 227,849 cubic yards of 
washed gravel; 120,767 cubic yards of crushed rock and 
22,551 cubie yards of burnt clay. 

Construct.on of passenger stations at Taylorville, Ill., and 
Centralia, Mo., started in 1925, were completed. An exten- 
sion of 825 feet to Inbound Freight House at 12th Street, 
Detroit, Mich., construction of new transfer house at 47th 
Street, Chicago, Ill., and construction of one-story frame 
stucco and metal lath passenger station at Granite City, DL, 
were completed. 

Water stations were constructed at Ashley, Ind., Oakwood, 
Mich., Mansfield, Ill, Karnes, lll., Litchfield, I1l., Decatur, 
Ill., Wolcottville, Ind., and Montpelier, Ohio. Work was 
started on the construction of new water stations at Stan- 
berry, Mo., and Marley, IIL, and were approximately 23% 
and 95%, respectively, complete at the end of the year. 

Work on new coaling plant at Vandeventer Ave., St. Louis, 
Mo., started in 1925, was completed. 

New service buildings were constructed at Stanberry, 
Mo., East Switch, Iowa, and Oakwood, Mich. Construction 
of new oil house at Moberly, Mo., and new steel car repair 
shop at Decatur, Ill., were completed. 

Owing to increased number and the larger tractive power 
of locomotives, it was found necessary to enlarge the loco- 
motive shop at Decatur, Ill., in order properly to maintain 
them. Work was started on the addition to this shop and 
it was practically completed on December 31 1926. When 
completed, the entire locomotive shep at this point will take 
care of Classified repairs to 720 locomotives per annum. 

Track scales were constructed at Stroh, Ind., Landers, IIL, 
and Montpelier, Ohio. 

The number of telegrams and inquiries between St. Louis 
and Chicago and St. Louis and Decatur has increased to 
such an extent as to make that service inadequate, In 
order to overcome this situation, a long distance telephone 
circuit has been constructed between St. Louis, Mo., and 
Chicago, Ill. This line will be completed and ready for ser- 
vice in March 1927. 

Flood lights were installed in the Landers Freight Yards 
at Chicago. Ill., and 17th Street Yards at Detroit, Mich. 

Special assessments for street improvements were made 
by the following municipalities: Whitehouse, Ohio, Peru, 
Ind., Defiance, Ohio, Danville, Ill., Chicago, IIL, St. Louis, 
Mo., Moberly, Mo., Ivesdale, Ill., and Ottumwa, Iowa. 
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The new steel car ferry 37 
with a capacity of 30 cars, was placed in service on Detroit 
River June 25 1926. 

One hundred and nineteen miles of new 110-lb. rail was 
laid, 9.56 miles in second main track and 109 miles replac- 
ing lighter weights. There was also 17 miles of new 90-lb. 
rail laid, 9 miles in repairs and renewals and 8 miles re- 
placing lighter weights. On the Decatur Division 78 miles 
of lighter weight rail was replaced with new 110-lb.; also 
12 miles on the Detroit Division; 6 miles on the St. Louis 
Terminal and 13 miles on the Chicago Terminal. 


Detroit Division and five miles on the Decatur Division. 


FEDERAL VALUATION. 

The valuation of your 
Commerce with the 
Act of 1913, has progressed during the year 1926. 
It is expected that hearings before the Interstate Com- 
merce Commission will started some time during 
year 1927 for the purpose 
method in determining the final valuation. 


OPERATING REVENUES. 


Commission, in accordance 


be 


The operating revenues for the Year 1926 compare with | 


1925 as follows: 

1926. 1925. Inc. (+) 

or Dec. (—). 
+$31,875,762.02 3.39% 
—129,671.01 1.38% 
—10,808.52 1.32% 
—127 ,043.27 6.87% 
+174, 800.7 75 6. 87% 


cnc aii ica wad tae $57 ,205,295.50 $55,329,533.48 
9,254,514.56 9,364,485.87 

$10,434.33 $21,242.85 
1,722 ,640.50 1,849,6583.77 
2,720, 155. 77 = 2, 545,355.02 


$71,693,340.96 $69,910,300.99 
A comparison for freight revenue by 
traffic follows: 


Express 
Miscellaneous - 


+$1, 783.039.97 2. 
general classes of 


cre 


Total 55% 


Revenue 

1926. 
$8,033,861 
6,373 ,294 





Increase (+)or 
Decrease (—). 
+$674,770 
+641,688 
+6507,131 
—236,396 
+97 889 


Commodity— 
Products of Agriculture 
Products of Animals 
Products of Mines 9,157,355 
Products of Forests 2,422,720 
Manufactures and Miscellaneous. 23,491,483 23,393,594 
Merchandise 7,726,582 7,535,902 +190,680 

$57,205,295 $55,329,533 +81,875,762 

The decrease in passenger revenue of $129,671.01 was due 
to loss in local passenger earnings as a result of the exten- 
sion of motor bus lines and the use of private automobiles. 


OPERATING EXPENSES. 
The operating expenses for the year 1926 compare with 
1925 as follows: 


1925. 
$7,359,091 
5,731,606 
8,650,224 
2,659,116 





1925. 


$9,311,985.39 
12,348 ,290.72 
1,816,543.44 


Increase. Per Cent. 


Maint. of Way and —_ 
Structures $9,859,555.51 
Maint. of Equipment 12,457,128.34 
1,890,493 .27 


$547,570.12 5.88 
108 ,837 .62 -88 
73,949.83 4.07 


26,276 ,878.27 
417,702.21 
2,057,377 .20 


25,431 ,803.96 
387 ,660.58 
1,948 ,563.75 


845,074.31 
30,041.63 
108,813.45 


3.32 
7.75 
5.58 
493 ,454.96 


164,424.02 329,030.94 200.11 





Total Operating Ex- 
$52,465,679.84 $51,080,423.82 $1,385,256.02 2.71 

The ratio of operating expenses to revenues for the year 
1926 was 73.18%, as compared with 73.07% for the year 
1925, an increase in the per cent of .11. 

Increase in Maintenance of Way and Structures expenses 
is due to the additional work put in on track laying and sur- 
facing. There were approximately 300 miles of track re- 
ballasted during the year. The heavy rains that fell during 
the months of September and October caused extreme high 
water in and around the Illinois River and Grand River. 
The district levees broke and a very large area of farm land 
was inundated. The Company’s tracks for 30 miles were 
under water for the greater part of the time from Septem- 
ber 1 to October 10 1926. The extra maintenance expense 
by reason of this high water was approximately $180,000. 


TRANSPORTATION AND TRAFFIC STATISTICS. 


The details of Transportation, Freight and Passenger Sta- 
tistics relating to train and car loading and commodities 
handled are fully shown on Pages 23, 24, 25 and 26 [pam- 
phlet report]. 

TAXES. 
During the year 1926 the taxes assessed against the prop- 


erties and income of the Company were increased. These | 


increases were principally due to increases made by the 
taxing authorities in the rates of taxation, but without any 
material increase in the assessed valuation of the Company’s 
properties. 


“Manitowoc,” 370 feet in Malet 


Three | 


miles of lighter weight rail was replaced with 90-lb. on the | 3 
s2 . | an agreement with the City of Decatur, Illinois, for the con- 


struction of a viaduct over the Company’s yards at Seventh 


railway property by the Interstate | 
Valuation | 
| of the 


the | 
of protesting the Commission’s | 





| fnvestment in 








[Ver 124. 








DEVELOPMENT. 

The Company purchased 7.62 acres of land at Delmar 
Ave., St. Louis, Mo., and 2.10 acres at Ft. Wayne, Ind., for 
the enlargement of terminal facilities. Other smaller areas 
were acquired at Randolph, Mo., Columbia, Mo., Champaign, 
Ill., and Streator, Ill, for similar purposes. 

There were ninety-four new industries located on the 
tracks of your Company during the year, necessitating the 
construction of twenty-six additional side tracks. 

GENERAL REMARKS. 
In the early part of the year, the Company entered into 


Street, and subways at West Decatur and West Forrest 
Streets. The Company is to pay one-third of the cost of the 
viaduct, or approximately $100,000, and one-half of the cost 
subways, or approximately $45,000. It is expected 
this work will be completed during the year 1927. 
By order of the Board of Directors. 
J. E. TAUSSIG, President. 


WABASH RAILWAY COMPANY. 
CONDENSED GENERAL BALANCE SHEET—YEAR ENDED DEC. 31 
1926, COMPARED WITH PREVIOUS YEAR. 
ASSETS. 
Increase (+-) or 


1926. 1925. Decrease (—). 


Investments— $ 3 


Road 
Equipment 269,041,869.17 253,995,054.93 +15,046,805.24 
Sinking Funds__------_--- 911.97 36.89 +875.08 


Deposits in Lieu of Mort- 
gaged Property Sold 26,262.28 +26,262.28 
2,007 ,606.45 +5,045.30 


Miscellaneous Physical Prop- 
Investments in Affiliated 
8,743,572.50 7,456,534.52 +1,287,037.98 
44,888.54 43,621.00 +1,267.54 


a 
279,865,101.91 263,497,808.49 + 16,367 ,293.42 


2,002,561.15 


Other Inves tments - be st ancapics lai 








Current Assets— 
Cash 3, 380,680.49 
Special Deposits_.-.--.-.-- 13,151. 762.2 57 
Loans and Bilis Receivable. 2, 746.7 75C. 64 
Traffic and Car Service Bal- 
ances Receivable 2,010,254.55 
Net Balancesduefrom Agents 
440,677.19 
1,881 ,570.26 


and Conductors. ..-..--- 
Misc ellaneous Accounts Re- 

5,391 ,958.32 
105,423. Ss 


46,586 .00 
126,536.91 


29 282,200.59 


—$179,463.46 
+7 939,678.73 
—1,458,416.13 
—15,600.18 
—90,891.74 


—110,688.62 
+731 ,873.28 


—13,128.22 
43,967.00 +2,619.00 
221,186.46 —94,649.54 


22,570,867.47 +6,711,333.12 


531,568.93 


1,992,258.88 
4,660,085.04 


118,551.87 


Material and Supplies 
Interest and Dividends Re- 








Deferred Assets— 
Working Fund Advances--- 
Insurance and Other Funds. 
Other Deferred Assets 


222,451.51 
52,138.98 
10,880.96 


285,471.45 


+4,681.10 
ra 2,153.82 
—97.31 





+16,737.61 





Unadiusted Debits— 
Rents and Insurance Pre- 
miums Paid in Advance_- 
Discount on Funded Debt-_- 
Other Unadjusted Debits_ -- 
Securities Issued or Assumed 

—Unpledged 
Securities Issued or Assumed 
ledged 


95,725.01 
2,286,979.46 
1,043 ,964.78 


704,047.66 


+30,340.06 

+1,174,84] .26 

—59,720.85 

542,047.66 +162,000.00 
1,037,924.00 1,037,924.00 

5,168,640.91 3,861,180.44 +1,307,460.47 


314,601,414.86 290,198,590.24 +24,402,824.62 











LIABILITIES. 
Capital Stock 138 ,492,967.17 138,492,967.17 


Long Term Debt— 
Funded Debt Unmatured-_-_112,724,856.48 94,845,954.11 +17,878,902.37 


Current Liabilities— 
Traffic and Car Service Bal- 








1,637 ,514.75 
5,908 ,432.40 
447 054.63 


1,752,126.93 
5,749 ,385.84 


436,980.51 
289,029.50 


—114,612.18 
+159,046.56 


+10,074.12 
273,412.00 —15,617.50 
7,575.75 +7,575.75 


Funded Debt Maturec 

paid 200.00 10,200.00 —10,000.00 
Pane ae Interest Accrued 1, stl. 784. tf ‘ : : +308, iM oS. 51 
Unmatured Rents Accrued - 04,745.9 .35 —82 36 
Other Current Liapilities_-- 301; 001. O7 259, 285.37 +31, F158: 70 


10,281,720.86 9,987,677.26 +294,043.60 


Audited Accounts and Wages 
Miscellaneous Accounts Pay- 


Interest Matured Unpaid_ 
Dividends Matured Unpaid. 
n- 








Deferred Liabilities— 
Other Deferred Liabilities - 


Unadjusted Credits— 
Tax Liability 
Insurance and Casualty Re- 
DTT cKsobetinse=denonne 
Operating Reserves_------- 
Accrued Depreciation— 
Equipment 
Other Unadjusted Credits_ - 


178,881.07 182,992.48 —4,111.41 





2,714,819.63 
87 662.56 


2,557 431.05 


70,814.56 
23,081.49 


7.417,083.53 
2,564,384.64 


12,632 ,795.27 


+157 ,388.58 


+16,848.00 
— 23,081.49 


+1,483,807 .68 
—329,148.31 


+1,305,814.46 


8,900,891 .21 
2,235,236.33 


13,938,609.73 








Corporate Surplus— 
Additions to Property----- 583 630.65 
Profit and Loss Balance__.. 38,400,748.90 
i iiignteartarepenuicn 38 ,984,379.55 


Total Liabilities 


395,435.20 
33 660,768.75 44. 739" 980.15 


34,056,203.95 +4,928,175.60 
314,601,414.86 290,198,590.24 +24,402,824.62 


188,195.45 
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THE CHICAGO ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
AND SUBSIDIARY COMPANIES 





FORTY-SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1926. 








To the Stockholders of The Chicago, Rock Island and Pacific Railway Company: 
Your Directors submit herewith the Annual Report for year ended December 31 1926: 
INCOME ACCOUNT. 
YEAR ENDED DECEMBER 31 1926, COMPARED = PREVIOUS _ 




















926. 19 nerea. Decerase. 
StS. . cunnscn ends steed bieenwadedsetbebeeeseacebedbneseeeneen $137, $11 .415.30 $130, dai 346. 15 $7.2 28, 169 Br steel 
ST i: cccineicardienteibbeetenneeeeebenebebbeoedhhbeedkecadam 102'812,255.58 »769,485.94 2,042,769.64 --.-.--.-- 
0 Ci, . cc ccccbebecbberedbeesbes Censenadasenuenndbdebueenetceseen $35,099,159.72 $29,913.760.21 $5,185,399. 51 --.----.-- 
EE Sa ane ce REE ae eO REECE EE USAR RAE SERRE HObREMAEeS SEEN eeRakee 7,490,679.63 7,037,770. 80 452,9 08.83 buns ans ee 
SEED SURE DUO VU Ss din cc cddedetenkdcnckiensheeseeetsedeecatseobodssace 68,619.67 SR. ecamdaein $7,424.59 
nn (Oi DOOR... cceuakiecns made deeb aseteeesbeseeskoanece $27 539,860.42 $22,799,945.15 $4,739,915.27 -----.---- 
Rents from use of Joint tracks, yards, and terminal facilities__..........-..------- ._- 1,000,612.99 845,210.63 Tn) }8§6sesecouece 
28,540,473.41 23 ,645,155.7 = 8 ff ie 
Hire of Sepment Sone balance, and rents for use of joint tracks, yards, and terminal s $s 
nc cue enemas Rebbe C habe aaaheteeeeeeaaeashendeateeeaneeukowe 6,182,344.49 5,718,771,.68 See -tvedasceuas 
er Sri TDL...” ecedceddeseeenenenebacwesetesnuaeecue $22,358,128.92 $17,926,384.10 $4,431,744.82  —__.-.-__-- 
Income from Investments and sources other than transportation operation__-...._..___- 957,834.86 Ee « cecmivebean 274,897 .33 
Ded Total DIN. ct ccs cutubenniebenéendeadndese 6b 0bbbbhbs addons ekeenns Gheene $23,315,963.78 $19,159,J16.29 $4,156,847.49  —---.---.-- 
uct: 
ee ee ne Cn cs vcduwkeeneeds du dtad ene vnencee bese ekbebebeseneoue 11,800,082.30 12,192,984.10 -.....-.... 392,901.80 
ee ee ee eececo badd owbebeeabacibelebewvhcwee $11,515,881.48  $6,966,132.19 $4,549,749.29 --..----.. 


DISPOSITION OF NET INCOME— 
Dividends on Preferred Stock— 











i a a ae $2,059,547.00 ee ee 

6% Ch oe pe cee LE eeR eke eb dae eakdaechadhenkwataonkebbokas 1,507 ,638.00 [Lt ne é+sntebende. \cteaoeeanee 
EE ee ON ey ea ae ne ae ee ELT ey Le NN eee Sees cee-O0 869 BUT TER el wckkcdocss <ednoccsee 
i I eR AD eEDE RDO DEN SEES NE See NESwaewee $7,948,696.48  $3,398,947.19 $4,549,749.29 -.------.- 
IO a a a Ah ae Be ia aed a ch Ae dl cla 10.62 4.54 Se: ~edwencdas 


The net income from the operation of the property amounted to $10.62 per share on the common stock, after the 
payment of preferred dividends,—a result which speaks for itself. You will observe, the greatly increased showing is 
chiefly due to a substantial increase in freight revenue, which was due to a larger volume of traffic. The decline in pas- 
senger revenue was due to the continued development of hard surface roads and the constantly increasing use of public 
and private automobiles. This seriously affected local passenger traffic. The other passenger train revenue, which includes 
the Pullman surcharge, the earnings from Pullman cars, mail, express, milk revenue and other passenger train receipts, 
was an improvement over last year. 

The outstanding feature of the income account is the fact that an increase of over $6,000,000 in gross freight revenue 
was accompanied by a slight decrease in transportation expense. This is mainly a result of expenditures made in previous 
years forimprovements, which are beginning toshowresults. The property was fully maintained; there was spent $1,500,000 
more than in the previous year for maintenance of way and structures and $336,000 more for maintenance of equipment. 


PHYSICAL PROPERTIES. 


The usual amount of additions and betterments work was completed, and at this writing there are under construction 
two branch lines, one from Billings to Ponea City, Oklahoma, 28 miles, and one from Amarillo, Texas, to the Canadian 
River, 46 miles. It is expected that both these lines will furnish substantial freight traffic. We are completing the double 
tracking of the Kansas Division, and the new track should be in operation by May 1, giving 150 miles of double track between 
Kansas City and Herington. 

New Lines completed and put into operation during the year are: 

Clark’s Grove, Minn., to Maple Island, Minn., 8.67 miles, on September 6 1926; Okeene, Okla., to Homestead, 
Okla., 3.73 miles, on October 31 1926. 

The construction of the last mentioned line enabled us to abandon the line between Homestead and Watonga, 23.41 
miles. This will save the maintenance of 20 miles of line, without affecting the service. 

There was purchased and put into service during the year, the following new equipment, costing $1,942 ,588.73: 


10 Mikado type locomotives, 

5 Mountain type locomotives, 
188 Coal cars, 
200 Box cars, 
Flat cars, 


ree 


Baggage cars, 

7 Service cars, 

1 Locomotive crane, 

1 Fire truck, 

1 Automobile ambulance, 
3 Ford trucks, 


The property continues in excellent physical condition. Since the very successful reorganizztion in 1917, more than 
$44,000,000 has gone into improvements, and $32,000,000 into new equipment; the cumulative effect of which has con- 
tributed very largely to the present gratifyi ing showing. The maintenance is fully up to the standard of roads similarly 
situated, and the road is in shape to handle a large increase in its traffic without greatly increased expenses. 


* TAXES. 


Taxes continue to increase. State and local taxes have gone up from $5,478,969 in 1920 to $6,019,290 in 1926, and 
the total expenditures for taxes has increased from $5,894,857 in 1920 to $7,559, 501 in 1926. During the year just past 
the Company paid out for taxes, $5.40 out of every $100 taken i in, while only $2.55 went to the stockholders for dividends. 


GENERAL. 


In previous years there has been submitted a comparison of certain selected statistics, and, for your information, the 
1926 figures are added: 


1912. 1922. 1924. 1925. 1926. 
I I a 18,969 25,939 30,561 31,868 33,786 
I ees ee ca bun beim eb use 242.46 256.39 256.96 248.31 246.15 
a Tn eee baehaae sehen wdc 572,340 819,416 972,831 985, 632 1,036,501 
Freight Service: 
a i ie a 25.8 30.7 34.8 36.5 38.1 
ee Oe eb onouped hes ea bcee eens what aweue mee oo wae am 840 1,161 1,268 1,319 1,388 
ESS | aia aaa ee age sae a ES athe aatese pee 348 455 501 514 536 
I tag Pa Bes i de a Re 18.6 31.3 21.7 21.4 21.9 
Sa cs oe a oe se 2,016 2,540 2,998 3,038 3,183 
ee ee CRE Gr te Oe Is oo bh dich cb oc écdawnedccacnuncunacucacd 72.6 69.9 66.6 65.9 64.3 
Per cent ‘a:t bound of total loaded car miles.._......_.____-___.____ ie 46.9 55.6 56.5 53.5 54.7 
Per cent cast-Lound of total car miles... ...........--. eee 48.9 49.7 48.6 49.2 48.8 
I ng 24.6 29.2 29.1 30.3 32.0 
Pound of coal per 1,000 gross ton miles (excluding locomotive and tenders)_._ *286 207 193 179 170 
Passenger Service: 
re... onc ies cne neh eaea chee etdawenwoaenae 5.4 5.9 5.9 6.3 6.5 
ae of passenger train to freight train mileage__..._..________________- 109.51 99.95 91 33 93.08 91 07 
Number revenue passengers per train. ..............-.......--__------- 51.2 55.5 52.0 50.6 50.0 
Number revenue passengers per passenger car...-._.._.___.________ ._-- 13.5 14. 13.0 12.0 1.6 
ee ne eo cn ca nsdccachénccughsncetanste _.- *2,051 1,975 1,934 1,726 1,644 


* Based on year ended June 30 1912. 








2460 THE 


the Rock Islind System 
‘is beginning to realize 1! 


These figures indicate that 


and it is believed the Company e 


It is a source of gratification to your Board of Directors to place the common stock upon a 5% 
to the prestige which it enjoyed for so many years prior to its rece 
a result for which we have hoped for many years, and which is fully justified by the Company’s record 


marks the return of the Company 
is 


years and by its present prospects. 


At the time of the receivers hip, many interests were urging the necessity of a foreclosure of the Ref 


but it seemed to the Reorganization Committee that the 
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rtation machine is continually improving in efficiency 
care*ul management since Federal control. 
dividend basis, wiich 
‘ivership in 1916. Tt 


in the last few 


unding Mortgage, 


sonds, bearing only 4% interest, should not be dis- 


turbed, as in any readjustment of that security the interest charge ahead of the stoe :kholders would have been substantially 


greater. 
receive a security which ulum: 
common stock for a period of years and putting the money 
to be a regular and steady div idend payer. 


e 


y into impr 


The Committee felt that by giving a good preferred stock to the shareholders for their assessment, they would 
v would be worth the amount of the assessment; 


and that, by foregoing dividends on the 
»vements, the property would ultimately be in shape 


Your Board of Directors believes that the carrying out of that policy since the reorganization is responsible for the 


Company’s condition. 


The 


soard acknowledges the faithful and loyal service of the officers and employees, and again urges you as stock- 


holders to take an active interest in the affairs of the Company and in matters pertaining to railroads in gene ral. 


3y order of the Board of Directors. 


CHARLES HAYDEN, Chairman of the Board. 


Respectfully submitted, 


J. E. GORMAN, President. 
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AUDITORS’ CERTIFICATE. 


We have audited the books and accounts of The Chicago Rock Island and Pacific Railway Company and Subsidiary 

Companies for the year ended December 31 1926, and certify that the annexed balance sheet and relative income and profit 

and loss accounts are in accordance therewith and exhibit, in our opinion, a true and correct view of the financial position 
of the Company at the date stated and of the operations of the system for the year then ended. 


TOUCHE, NIVEN & CO., 


Public Accountants. 








ROCK ISLAND LINES. 
1—INCOME ACCOUNT. 


YEAR ENDED DECEMBER 31 1926, 


COMPARED WITH PREVIOUS YEAR. 








| 
| Increase. | 






















































































Decrease. 
| Per Per 
1926 1925. } Amount. | Cent. Amount. Cent. 
Operating Revenues: | 
I ee ie en ee ere $102,203,023.50 $95,923,397.91| $6,279,625. 59| 6. 55| ea, ee 
I AI pe Ge ey ER FY | Sa ean ame $495,514.99 2.05 
I SS eee aR eee ere ee SR 2,597 ,827 .86 2,515,758.31 82, 069. 55 3. 26) EEE te Re eee 
I ee ne es 3,658,132.38 3,649 ,875.18 8,257.20 EEE Pee 
Other teananortation rovenwe..............~.c..<ceoseccaceaesa 2,292 ,987 .56 1,786,406.10 DE BO cccctustnadedicosnns 
Dining and buffet car revenue A Da: Nai ER Ts FZ 814,135.94 oy | | | alee eS 3,689.04 45 
I I ee ae ee od ee aS 2,488,191 “31 1 633, 351 ‘93 854, 839. 38} = | Sass eee 
ees cd IEE FOTOID oo. ko kcccécwecccecsccencess $137,911 415 30 $13 30, 683, 246.15 $7. 228, 169.15 See ore 
Operating Expenses: 
Maintenance uf vay and structures...................-.<..--- $17, 145,108.94; $15,622,835.30) $1,522,273.64 | Sees Pee 
OS llti‘(‘é‘éqqaé [OS OQIEE EI QE em 28,607 ,807 .94; 28,271,704.58) 336,103.36) 8 Rae (AP 
EN RST SARIS 95592 sy gE ae a Sm ena NIE °F ee 3,021 ,626.71) 2,941,231.91 80,394.80) i: a eee 
TN . cueeh wens ele een 49,848,489.52) 49,868,630.22/__.__________- Ss ete $20,140.70) 04 
NS SEE LEE ELE AAT TLR 1,123, tee -ee ho fF > | tS ae | 28,539.48 2.48 
General] _ - Fe a Fe IE A 3,934,833.8 3,754,780.58 180,053.29) OI is ip: docs nar aia os acc et eee a 
‘ran: PSC kr BeOS EO | a aia niece hh tet 869,363. 7 841, 988. | eS Le a eee Pe gars ore | 27 375.27) 3.25 
Total railway operating expenses. ..._............._------ $102, 812, 255. 58 $100, 769,485.94 $2,042,769.64| | ea es open 
Net revenue from railway operations____.............-.----------- $35,099, 159.72) 29, 913,760. 21| $5,185,399.51| 17.33]...----------- — 
Ita .way tax SPs Ae khececbeedaacébsnsceriesevecdacewasenen ee 7,490,679.63) 7,037 ,770.80 452,908.83 ) a 
ee SE PUNO. ok cc kwn cccecocweamcceuciuboocnsec 68. 619. 67 76,044. 26, a a NS ag Ne oa $7 424.59 9.76 
Total railway operating income-_-_-___......._.._.._--..-.- $27.5 5: 39, (860. 42) $22,799, 945.1 15) $4,739,915.27 ON ot ah canon ea aad eee 
Cther Income: r | 
Rent from equipment (other than freight cars)________.________-- $357 ,987.35 $296,393.51 961 508.84 90.78).....-.....<s- a cel ca 
aE ee eee 642.625.64| 548,817.12) JF 3 oes ee er 
I ee 206,096.11) 196,052 -27| 10,043.84) ft RS ee 
i oe Pe No acta cc ccccckoseccoasuescanhes 34,765.51 34,763.61) 1 90| [Ra SP 
a cbuekns cdbetacctonnenae eect au 716,973. 24 1,001 9916.31) ET ana a rae igcoees } $284,943. 07 28.44 
STR OO ae OE ETT _ $1,958, 447. 85) ~ $2,077,942.82|__...-..------ SRR | $119,494.97; 5.75 
a se te ce i a ee ee ” $29, 498,308. 27 i § 24,877 ,887 .97| $4,620,420. 30! Pixies cscuns oeecisuware 
Deductions from income (excepting interest) : } 
Hire of freight cars—debit balance. _________...........------- $3,761,214.70!) $3.328,422.95) om Bo ae) 2 ey | anowee 
Rent for equipment (other than freight cars)__________________~- 472,822.84) 404,794.44) 68,028. 40) | | A Sees 
ele Oe enn oe ara csnis maken easel i, 948, 306.95} 1,985,554.29)...-----.. -| $3,247. 34) 1.88 
ER a RE, Sa Rigi a ea eal a ig Re a 3 SENET. 4,928.30) 4,210.73 717. 57\" 5 ie aan SEP 
i eo ance Gke ane cadekaiacawe acne =o 161,008.53) ) 1 ees paren | 11,725.41; 6.79 
ey ee OS oe Roan ace nonacnbacevacunceaus ain 158,526.54 154,832.99) ge Ae rcanersi: MBps 
SERS ER CRerisNnehaneeninctbbeensncewsaseeesbened $6,506 ,807.86| $6,050,549.34| oT ee eee ee 
Balance before deduction of interest___________________--- $22,991,500.41| $18,827,338.63} en eS i rere See 
Interest on bonds and long term notes_______________________-_- 90.007 304.71) 810.998.018.14). ._.......----le..--- $228,313.43 2.23 
sneeress GM Gaminment Nets... ....-.w  e ee cncann 1,050,814.41| 1,009,294. o3 $41,519. 48, Uj eater ance PER igts 
Interest on bills payable and accounts________________.___-__-_-- 427,499.81) see eee Rasa | 188,793.56) 31.74 
Pe cect Nh ee deanineeeddkgennedencheciusuee $11,475,618.93| $11,861,206.44/......--..----|------ $385,587.51, 3.25 
Balance of income (available for dividends) ____......------ $11,515,881.48) $6,966,132.19| $4,549,749.29| 65.31|).._..-..------|------ 
mm % | | 
eS ono ncncowieB ieee auaeéhnde ccs vetune nab nuecuewe Reet, RR Re en. cn oa ccncledoecelicsasdcasudosediaeanss 
6% i a ehh ae hence BT tie 1,507 638.00 2 4 | eee “ea Nets are 
Dc cea Phec ae ceds Kane Rikcdnewensadenewniie Bree NIT ENS on as ee ee sl adic ees lsedeecosdeccaclecueen 
Balance surplus (carried to profit and loss)_______._______-- $7,948,696.48 $3,398,947.19 $4, 549,749. RS Ss | aE eee Sees 
pk a eee eee 10.62 4.54 O8 133.92 
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2—PROFIT AND LOSS. 





Credit balance December 31 1925__-.--_------ 






















































































De 1925. ~~ ~~ ~~ ~~ ~~ oo = wn nn nn nn nn nn nn ne ee nn nn nn nn nn oo een eee oo oe |e es | $21,251,161.33 
ee gO ee Se eee aa $7,948,696 ia| 
ny ion 2s Oe ne Oe Orie 68 oi 6 ant ce bacneneesneaedebbbbebibbban Gnigbecenwandesablaxa wane 21,801.00) 
Sundry credit adjustments, &c., not affecting current flecal year... ... ... .- ccc cwewcc ccc nce wn ecw cccccccoccccccccccce eee 
; $8,004,282.36 
Depreciation on: - 
jj HL: <.< cape eee ei eee eee habhehehs eae Aehee aeRO Ceee Net babae ales ede 251,551.79 
I RII ORRIN SIN ass aca cha NS SLOAN EW tN Mires ee ah ea com aad $73} 6e8. 31 
Equipment sold, dismantled and albu a amalpReti ial teens ienlie ie, +s renin betta tretbmedie ste tate ic. 03,738.92 
Property abandone: i—Homest eid-Watonga, Preemption-Cable and Winanfield-Packton Lines__._________ 449,056. 98 
Expenses in connection with issuance of funded securities. ............--.--------------- ~~ ee 422.00 
I ite ie Ee ib ebalebenmbatbka caus baa se ake 39. 76a. 89 
Sundry debit adjustments, &c.. not affecting current fiscal year... .. . - . . .. 2 cn cccccncccccccceccocccuce 13,902.29) 1,525,137.18 6,479,145.18 
a ey I a ee le i ia ie a a ale ie Be ea erter: $27 .730,306.51 
ROCK ISLAND LINES. 
8—CONDENSED GENERAL BALANCE SHEET. 
DECEMBER 3) 1926 AND COMPARISON WITH PREVIOUS YEAR. 
ASSETS. | 1926. | 1925. | Increase. | Decrease. 
Investments: | 
Investment in road and equipment (see page 17, pamphlet report) -------------- $416.6 75,066.71 ‘$409, 700,008.08 96.971 406.70) -cccceccccccss 
Improvements on leased railway property (see page 18, pamphlet report) --_----- 573,523.74 524,661.10) > 7 "SP peabeerhet 
Miscellaneous physical property (see page 33, pamphlet report)-_-.....--------- 2,416,825.82) eB | reer $50.755.12 
Investments in affiliated companies (see pages 3] and 32, pamphlet report) -------- | 
ie eR be hehe ERE ERED RAEUSCOREREDEEODORED SE SEOOS6 KO 2,288,623 .26| NO ALAS 7,002.00 
Bonds... . . - .-- ---- -- - - -- 2 - 22 - 2 2 2 oo oo oo on nn enn nn nnn = = - ee ene ee 6,005,951.48 5,915,951 48) GO GOU Ol « cc aennnceeose 
ON wa tinn kad eee hbeeenhwchSebeNeodenadbescenescs 9,762,994.79 9. | Eee 181,406.26 
Other investments (see page 32, pamphlet report): 
i eis ESLER SA REKOONEE SDE OKEDRESSODERECESS ODER STKE CORNOEH 2,732.01 564.00 NE « win tn wietienee 
eS cb he Eke eRe es CREE ach aeeee 42,100.00 8 | rie 4,166.24 
Notes and Sci cuacnetcncesuscdednccacaddéecstnbesketsbbees sdbenenen 721,232.19 121,356.44 599,875.75|.....--------- 
NES SR ncccegenensbeneccdeskenenedceeeseeutauenesaneen $438,489,050.00 $431,020,069.52| $7.468,980.48| TE LE 
Cuvee sAanste: | 
Re a awe Seale eases bended WeeKes $9,438,543.52) $4,812,051.26) $4,626,492.26)__.. __.._.__- 
Tie oe a RRC RES S SEES EN RENEE DEEN SOR aNeR Ed ok OT a eee Jy Spee 
i ee Ce PRO SaN SH REEeRenubaee eee 1,408,943 .92 5 OB x ockccmenaeens $26,466.38 
ES SESE TE ee Ee een ciknie oie 20,348.29 3.489.01 ) 2 5 | par patie 
‘7 ratric and car service balances receivable. ... . . .. ce ec en ence ecw cn ocececss= 1,335,626.05 1,272,002.12 GEE. na cae 
Net balance receivable from agents and conductors_-_-_--..-..------------------- 890,102.76 8 aoe 3,468.39 
EEE LEELA MIA NN ep EE 3,277 ,963.39 3,579,800.32).-...--------- 301,836.93 
I a ia eae eee ee were 10,368,839.77) 11,404,616.13)--_..._-.-----| 1,035,776.36 
rr rr rr eo peace ne ees enekaeneenenateeecekeme 70,977.38 _ ¢ | | Reet penes | 136,058.93 
a ete Re i tC ATE EAE aR te Se AO Oe Pn pe ee Ee 30,522.71 29,242.99 ky | eee 
ee ED i oe ci aene edhe ceedbekadenedaieuswaes aa EN ERE e 694,882.36] 13,253,890.10]_-....-.-.---- | _ 212, 559,007.74 
FOOL TALC OTT RRR EN EE eT | $27,546,750.15] $36,891,109.69|--_._._....-- -| $9 $9.344,359.5 
Deferred Assets: ho 
I cee euceed pemcuacueeeeskwenneeacal $43,792.38 $42,813.79 of nr 
LLL LE EN ee ee Tre 47,889.19 38,486.61 9, 402.58. Sie eee eas 
es aehueaadenedeed Ciba Bee eseeeecneass | $91,681.57 $81,300.40 DUO Seti lskceck ves wae ste 
Unadjusted Debits: | i 
Rents and insurance premiums paid in advance___......----------------------- $205,752.70 $39,211.34 te | | 
ee a 8 ORAS CRN eT eena ewe ne ores 2 770,211.90 1,747 ,041.46 EGE ee Sel nesvudecseucsice 
Securities issued or assumed— 926 1925. | 
Unpledged (see page 32, pamphlet report) ____$21, 600. 47 7.50 $14,524,477.50 
Securities issued or assumed— | 
Pledged (see page 32, pamphlet report) -__--- 41,601,000.00 47 ,567 ,000.00) | 
GE IE QUI. 6 cccceccubdannceSs been ewencseeeeneseneesase $2,975,564.60! $1, 786, 252 $9! EY 1,189, oF rae 
I GE rnkerecniccesenvnscessiescecacvésqbenscvetncumtoves '$469,103,446.32 $469,778,732 41|-_.______.--- | $675,286.09 
LIABILITIES | 
Stock: 
Capital Stock: 
1% Preferre a a le a ee ee ae ari an $29,422,189.00) $20,422,189 00) .............. Se dali ial are pace 
OO RRR R Re Ee errr | 25,127,300.00) 25, 127,300.00) _ ‘5 a a at 
a= ana ag po a a RE Rami Bk Sasson ie ns 1S ead Oe 2 AEA a eae SE | 75, 000, 000.00; 75,000,000.00)_____~_- eas a 
Fa a ae Ue ne a $1: 29, 549, 489. 00 $129, 549, 489. 00. ioies tin cathe k te tase ta oe a Rael os Bi 
Less held in treasury. Common (see page 32, pamphlet report)_..-...--------- 517, 477. 50 ‘517, ik, eee See cae 
Total outstanding in hands of the public. ...............<c<.2c0------ $129, 032, O11. 50 $129, 0: 32, O11. -50 icueue game atninnn nea ‘ as 
Funded Debt: | | | 
Funded debt unmatured (see page Sa EINE: I on ian meme een ene |$312,742,235.00 RS oS $8 ,206,589.00 
Less held in treasury (see page 32, pamphlet report) _.........-.--.----------- | 62,684,000.00| 61,574,000.00, $1,110,000.00)______--_----- 
Total outetanding in hands of the public. _..........-...------------ '$250,058, r 35. 00 $259,374, 815. Se re | $9 ,316,580.00 
Non-negotiable debt to affiliated companies (see page 30, pamphlet report) - - ~~ -- | 87,100.06 ) 62,100. 00) 25,000.00) .....-<cccosece 
Gc eeeantaeeeetanekekas bea bee ne enene $250, 145,335.00 $259,436,915. 00 tao ntaeiaine wane ae _ $9, 291 580.00 00 


Total capital liabilities 


Current Liabilities: 
Loans and bills payable (see page 30, pamphlet report) 
Traffic and car-service balances payable 
Audited accounts and wages payable 
Miscellaneous accounts payable 
Interest matured unpaid 
Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 


Total current liabilities 


Deferred Liabilities: 
Other deferred liabilities 


Total deferred liabilities 
Unadjusted Credits: 


2 YS ee er eee r ee ee 


Accrued depreciation—Equipment 
Other unadjusted credits 


Total unedsusted credits... «2666-065 
Corporate Surplus: 
Additions to property through income and surplus 


Profit and Loss: Credit balance (see page 13 pamphlet report) 


Total corporate surplus 


Grand total 


(See pages 33 and 34, pamphlet report, for indirect obligations.) 





$379,177,346. 50, '$388,468,926. 50) 





- $9,291,580.00 






































| -—<—-8e-<—- ee ee ee = 
| 

ESE Ee LEPTIN $6,000,000. * $7,584,499.92)__ on ad $1 584,499.92 
MIO OE NALD De SAP YAIR. 1,964,454.48) 1'662.875.14 Ci We Si... 
emake cds cous bed 9'303,322.24) 10. 032'796.01|.....---..._-| 729,473.77 
AA EEN FIRE Ich Ds it he 291,660.50) 275,343.46 16,317. 04 «ae 
i dn teens dclaonaien weenie cl 1, 171, 626.41, 1,177,695.92|.......--.--.- 5,969.51 
Se a ee en a 3804.75 RIEU. « coccocucaw net 1/140.00 
Piek dt e eee a ee 197.000 00 183:000.00. fp 8” Re seated 
en iNAntide bm semen: 2,019.460.66|  2,058,104.87|_..__---_--__- 38,644.21 
ie MELE M ROG EE 475,779.73 at gta 558.61 
ned EA chin Reena 920°854.97 855,272.34, PML, c nncacaaawawn 
POON TORRE GN $22,347,963.74| $24,351 770. 75| Pe eT 
stilted ie a acti ile $639,556.06 $90,576.68} $548,979.38 .........----- 
pil tte RE op i a $639,556.06 $90,576.68,  $548,979.38)__________-__- 

| | 
a ae $5,422,969. 3¢| $4,258,094.72) $1,164,874.67|........----.- 
ie ik tee be ee a eth eh cal 27 ,654.656. 40) 25,119,764.01 fp  e & ar 
ar eee ah el i eS 5,384, 1238.21) 23536077. Ole. < cee wer cose 152,739.19 
FC a bt Se | $38,461 .864.00| $34,914,836 13] $3,547,027.87\._.___._______ 

| | | 
Se en ee | - $746,409.51) 701,461.02 $44,948.49|.........____. 
Rei RT LOSE A 27,730.306-51, 21,251,161 33 6,479,145. _. 
ee Pie ees 2 $28.476.716.02) $21,952,622.35| $6,524,093.67_..._________- 
WE i ~ — fF yf eee $675,286.09 


$469,103 446.32 $469,778,7 32.41 
\ i i 





Note.—In stating the assets and liabilities of the companies forming the Rock Island Lines, the holdings of The Chicago, Rock Island and Pacific 
Railway Company in the bonds and capital stock of the auxiliary lines, together with loans between the various companies, have been eliminated from 
the liabilities and a like reduction made in the assets pertaining thereto; the figures shown, therefore, represent the book value of the assets and the 
liabilities without duplication. 

* Under the final decree in the receivership cause, $10,000,000 6% preferred stock was reserved to be issued in settlement of such claims as might be 
allowed by the Special Master. 


Up to December 31 1926, 


$127,300 of this stock had been issued. 
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CHICAGO AND NORTH WESTERN RAILWAY COMPANY 





SIXTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1926. 








To the Stockholders of the 
Chicago and North Western Railway Company: 
The Board of Directors submits herewith its report of the | 
operations and affairs of the Company for the year ending | 
December 381 1926. 
Average mileage of road operated.......--..------------------ 8,458.91 
$110,229,474.60 


Ss a ae es 26,592,517 .32 
Other Transportation........-.------- 14,288,344 .85 
0 RE En 3,225,387 .37 





$154,335,724.14 
Operating Expenses: 
STisstesante of Way and Structures_._. $23,290,735.95 
Per Cent of Operating Revenues------ " 
Maintenance of ~oupenens Sian mnie ieee 31,917 ,474.48 
Per Cent of Operating Revenues- -- - -- J 
2,453,744.30 
58,127,865.55 


_ Hi Sot ge eee rep EN 
Per Cent of Operating Revenues------ 
1,081,255.15 
4,075,241.37 


Transportation 
Per Cent of Operating Revenues_-.-_-.-- 
Miscellaneous Operations. --....------- 
Per Cent of Operating Revenues---.-.-- 
Cr.357,933.35 

“ 120,588,383.45 

78.13 

$33,747 ,340.69 


General 
Per Cent of Cperating Revenues-..... 
Transportation for Investment—Cr-_--.-.- 
Per Cent of Operating Revenues_.-.-..- 





Per Cent of Operating Revenues...............--- 





Net Revenue from Railway Operations._.._...--..---. 
Ratrar THE ROGUE si nccaccczcecseces $9,278,362.96 
Per Cent of Operating Revenues_-_-...-- 6.01 
Uncollectible Railway Revenues__.------- 39,530.45 
9,317,893.41 


$24,429,447 .28 
2,134,308.09 


$22,295,)39.19 








Railway Copating, Engemne eS pe en 
Equipment and Joint Facility Rents—Net Debit_...----. 





Net or we A en een 
Non-Operating Income: 
$798,083.19 


ON EEE LEE EEE 1,383 ,404.72 


Income from Funded Securities__.....-- 34,243.00 
Income from Unfunded Securities and 
Accounts, and Other Items___._----- 489,671.98 





2,705,402 .89 
$25,000,542 .08 





NS Ee ee ee 
Deductions from Gross Income: 
NO OLE ETE $10,286.96 
Interest on Funded Debt__------------ 12,406,812.11 
eae 163,601.68 
12,580,700.75 


$12,419,841.33 








eR EE ee 


Dividends: 
7% on Preferred Stock._...........-.- $1,567,650.00 
275 GR Commen BOGE. .....cccwmccnces 6,243,250.00 


7,810,900.00 
$4,608,941 .33 





Balance Income for the Year..............--....-.-- 


GENERAL REMARKS. 


During the year 1926 the Company rebuilt the following 
freight equipment with its own forces under a unit repair 
program : 

1,678 Box cars. 
232 Automobile cars. 
358 Refrigerator cars. 
439 Stock cars. 
515 Gondola cars. 


3,222 

In addition to the foregoing, the Company built 1,000 
automobile cars in its shops, and purchased 500 stock cars, 
150 75-ton iron ore cars, and 250 Hart convertible gondola 
cars, making a total of 5,122 new and rebuilt freight cars 
put in service during the year. The Company also pur- 
chased 2 oil-electric switch locomotives and 3 gasoline-elec- 
tric motor cars. 

The net additions to investment in road and equipment, 
as set out more in detail on page 19 of this [pamphlet] re- 
port, aggregated $9,679,837.71. Some of the larger items 
consisted of strengthening bridges between Eland and 
Marchfield, Wisconsin, and Norfolk and Chadron, Nebraska, 
to carry heavier motive power and thereby making it pos- 
sible to increase the tonnage per train. There were con- 
structed new passing trucks and numerous extensions of 
existing passing tracks at various locations on the system, 
to accommodate additional and longer trains. 

The Company constructed seven modern mechanical coal 
handling plants, three of which have a capacity of 50 tons 
each, two a capacity of 100 tons each, and two a capacity of 
150 tons each. Nine modern water treating plants were con- 
structed and placed in operation. The Pintsch gas plant at 
Western Avenue coach yard in Chicago was improved and 
enlarged. 

At Green Bay, Wisconsin, the Company constructed a 
modern concrete elevator with a capacity of 400,000 bushels. 
At Watersmeet, Michigan, a modern eight-stall engine house 
was constructed. At Antigo, Wisconsin, a new power plant 
was constructed at the engine house. At Fremont, Nebraska, 
six stalls were added to the engine house. At the Chicago 
Shops there was installed two 500 h.p. water tube boilers, | 
and at Green Bay, Wisconsin, a frame dock house and plat- 
form were provided to accommodate the increasing volume 
of business interchanged with boat lines. 

At Proviso, Illinois, construction of thirty new yard tracks | 
was completed, each track having a 100-car capacity, and | 
subways were provided at the south end of this yard to | 
carry Lake Street and North Avenue under the tracks. | 








During the year work was also commenced on a merchan- 
dise freight house, and the office portion thereof has been 
completed. These are the first steps in the program for re- 
vising and enlarging Proviso Yard. 

Tie treating plants at Escanaba, Michigan, and Riverton, 
Wyoming, are now being enlarged and equipped with facili- 
ties for creosote treatment of ties. 

Substantial progress was made on the track elevation 
work in Chicago, in the vicinity of Mayfair. This work will 
be completed about September 1 1927. 

Automatic train control between Clinton and Boone, Iowa, 
has been installed, which completes the installation of auto- 
matic train control from Clinton to Council Bluffs, Iowa, as 
ordered by the Interstate Commerce Commission. 

At several water stations provision was made for elec- 
trical operation of pumps, thereby discontinuing use of gaso- 
line and steam pumps and men to operate them. New and 
improved shop tools were supplied at practically every shop 
and repair yard on the system. 

At Racine Junction, Wisconsin, additional yard tracks 
were provided for the handling of automobile shipments, and 
also at Manitowoc, Wisconsin, for the adequate handling of 
car ferry interchange traffic, which had outgrown former 
facilities and caused serious delays and expense, 

The foregoing is not an attempt to set out in detail all 
the additions and betterments made during the year, but is 
intended only as an outline of the general nature of the im- 
provements which the Company has undertaken. 

On November 10 1926 notice was received from the Inter- 
state Commerce Commission that it had completed the ten- 
tative valuation of the properties of the Company and its 
subsidiaries. The Commission found that “the values for 
rate making purposes, of the property of the ‘North West- 
ern, owned or used, devoted to common carrier purposes, as 
of June 30 1917, were: 
yo sk amittibnmmaaie $481,679 ,456.00 
PRAT GHEE BES GES Wiis cccccccsnenccesccsescesas 219,249.00 

Previously, the Commission had reported values of certain 
subsidiaries other than those included in the foregoing, 
which makes the total value as found by the Commission for 
rate making purposes, as of June 30 1917, $491,894,164.00, 
or about $65,000,000.00 more than the total book value on 
that date. In addition, the Commission found that the Com- 
pany had other assets of the value of $73,264,315.00. The 
total amount reported by the Commission as the value of 
property, both carrier and non-carrier, of the Company and 
its subsidiaries, not including the Chicago, St. Paul, Minne- 
apolis and Omaha Railway, as of June 30 1917, is $565,- 
158,479.00. 

The general rate level in the territory served remains out 
of line with other sections of the country, although strenu- 
ous efforts have been and are still being made to adjust this 
abnormal situation. 


CAPITAL STOCK. 

Pursuant to resolution adopted by the Board of Directors 
on January 13 1925, subsequently ratified and approved by 
the Stockholders, providing for an issue of common stock 
in exchange for the preferred and common stocks of the 
Chicago, Saint Paul, Minneapolis and Omaha Railway Com- 
pany, the common stock and scrip of this Company was in- 
creased $11,586,528.56 during the year by the issuance of 
that amount in exchange for 43,254 shares of the preferred 
stock and 71,378 shares of the common stock of the Chicago, 
St. Paul, Minneapolis and Omaha Railway Company on the 
basis of three shares of North Western common for two 
shares of Omaha preferred, and five shares of North West- 
ern common for seven shares of Omaha common. 

The only other change during the year in the Capital 
Stock was the purchase by the Company of $210.00 of its 
Common Stock Scrip. 

The authorized Capital Stock of the Company is Two 
Hundred Million Dollars ($200,000,000.00), of which the 
following has been issued to December 31 1926: 


Held by the Public: 
Common Stock and Scrip_....-------- $156 ,742,512.38 


22,395 ,120.00 
Total Stock and Scrip held by the Public......---.-- $179,137 ,632.38 


Held in bbig a! & 
Common Stock and Scrip_....-------- $2,343 657.15 
Preferred Stock and Scrip-.-..-....----- 3,834.56 


Total Stock and Scrip held in Treasury_------------ 2,347 491.71 
Total Capital Stock and Scrip, December 31 1926-.-.--$181,485,124.09 


FUNDED DEBT. 


At the close of the preceding year, the amount of Funded 
Deane De Oe Ge PE WR ce eceeben aces pueneeeenca $262,433 ,000.00 
The above amount has been increased by Bonds sold 
during the year ending December 31 1926, as follows: 
C. & N. W. Ry. General Mortgage Gold of 1987, 434%, 
sold to reimburse the Company for expenditures made 











in redeeming underlying bonds------.----------------- 18,632 ,000.00 
£.81,065,000.00 
And the above amount has been decreased during the year 
ending December 31 1926 by Bonds and Equipment Trust 


Certificates redeemed, as follows: 
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C. & N. W. Ry. Extension Bonds of 1886, 
4% (including $29, 000.00 unpresented a 


transferred to “Current Liabilities’) ---~_ “318, 632,000.00 
M.L.S. Ry. Extension and Improve- 

ment sinking Fund Mortgage 5%------- 73,000.00 
C. & N. W. Ry. Sinking Fund of 1879, 6% -- 27 (000.00 

.& N W. Ry. Sinking Fund of 1879, 5%-- 138,000.00 


C. &N. W. Ry. Sinking Fund Debentures of 


SE a ae 130,000.00 
Princeton , North Western Ry. First 
I 2,100,000.00 
Peoria and North “Western Ry. First Mort- 
cage. 3% EE ree 2,125,000.00 
Cc, owe Ry. Equipment Gold Notes of 
1820 a RG Se Eee 664,900.00 
Wik Equipment Trust Certifi- 
“its of, 19: 0, 6% %: 
ess aaa uial as aay oll RS. $186,000.00 
Series oe Saeee iaiciaieak pata 267,000.00 
—————- 453,000.00 
C.& N. Ry, rt Trust Certifi- 
cates “a 1922, 
ee ans wie $345,000.00 
a eae ome 317,000.00 
—_—— 662,000.00 
C.&N . eee Trust Certifi- 
cates ‘of 19 3, : 
ks, are: $412 .000.90 
Series “pe NS eT 104, 
516,000.00 


Totel Funded Debt Redeoomed.. ....<cccacccccccccece 25,520,900.00 


COMPARATIVE GENERAL BALANCE SHEET. 
(8,386.94 Miles) 


Dec. 31 1925. ASSETS. Dec. 31 1926- 
Invesiments. 
500,270,664.09 Investment in Road and Equipment- ------ 509,950.501. % 
986,435.92 Miscellaneous Physical Property---------- 874,529.57 
2,314,955.01 Investment in Affiliated Companies... -- 2,183 1335. 79 


Investment in Other Companies: 
Capstal stock of Chicago St. Paul Minne- 
olis and Omaha Ry. Co. (149,200 
s ares) , acquired by purchase----.---- 
Capital Stock of Chicago St. Paul Minne- 
apolis ond Omaha Ry. Co. 114,633 
Shares) uired in exchange for 
Ww. o. Common Stock _.-._---.- 
Preferred Stock of Union Pacific Railroad 


10,337 ,152.29 
10,337 ,152.29 


11,586,528 .56 
3,910,575.93 





Leaving Funded Debt held by the Public, Dec. 31 1926-__-$255,544,100.00 


BONDS IN THE TREASURY AND DUE FROM TRUSTEE 


At the close of the pposeding year the amount of the Com- 
pay s unpledged Bonds and 1 uipment Trust Certificates 
n the Treasury and Due from Trustee was_-_-__._____---- $19,035,000.00 
The above amount has been increased during the year 
oping Sypember 31 1926 as follows: 
Ry. General Mossengs e Gold Bonds of 1987, due 
from Trustee, in exchange for bonds redeemed during the 





SE tteetinntennee ehdd Ondeheeeeesbeet chceneeeieanene 154,000.00 
Other bonds redeemed during the year exchangeable for 
C.& N. W. Ry. General Mortgage Gold Bonds of 1987, viz.: 
M.L. S. & W. Ry. Extensions and Improve- 
ment Sinking Fund Mortgage, 5%-------- 73,000.00 
C.&N . Sinking Fund of 1879, 6% - - 27,000.00 
C.&N. Ww: Ry. Sinking Fund of 1879, 5%-- 54,000.00 
C.& N.W. Ry. Sinking Fund Debentures of 
Sy Ue es unceeendsauccedeusecovebies 60,000.00 
——— 214,000.00 
C.& N. W. Ry. General Mortgage Gold Bonds of 1987, due 
from “Trustee, on account of Construction Expenditures 
made during OE EOC am 1,000,000.00 
C.&N. Ry. First and Refunding Mortgage Bonds, 5%, 
BRD from Trustee, as follows: 
Account Construction Expenditures epee $14,000,000.00 
In exchange for Princeton and North West- 
ern Ry. First Mortgage Bonds retired__. 2,100,000.00 
In exchange for Peoria and North Western 
Ry. First Mortgage Bonds retired ------ 2,125,000.00 
—_———— 18,225, 000.00 
$38 ,628.000.00 


And the above amount has been decreased during the year 
ending December 31 1926, as follows: 


C.&N.W.Ry. Ke quipment Trust Certificates 
of 1913, 4}4%, matured and canceled: 
a $485,000.00 
NN a a ee ee 115,000.00 
C.& N.W. Ry. Equipment Trust Certificates 
of 1917, 5%, matured and canceled: 
a haters patan yea ott aan nee 422,000 00 
i SRN eS ere ent 400,000.00 
a a a i ee a 178,000.00 
C.&N.W. ogi Equipment Trust Certificates 
of 1920 44%, matured and canceled: 
eed nda eee tde Rane ceemeke ee 187,000.00 
C.&N. Ww. Ry. Equipment Trust Certificates 
of 1925, 4 iis % , matured and canceled: 
Series “Q” Bb GB LEDGES DE EDEL 


361,000.00 
——————_ 2, 148,000.00 


Total Bonds in the Treasury and due from Trustee, De- 
en 2... ce, Cr. 8. owkbaweneneeed $36 480,000.00 
The following bonds owned by the Company are pledged 
as security for the C. & N. W. Ry. 10-Year Secured Gold 
Bonds and C.,& N. W. Ry. 15-Year Secured Gold Bonds: 


C.& N. W. Ry. General Mortgage Gold of 1987, 5%------ $20,500 ,000.00 

C.& N. W. Ry. First and Refunding Mortgage, 6%-------- 15, ‘ 00 

Total December 31 1926, pledged_-................-..-- $35 ,500,000.00 
LANDS. 


During the year ending December 31 1926 20,752.71 acres 
and 133 town lots of the Company’s Land Grant lands were 
sold for the total consideration of $378,388.14. The num- 
ber of acres remaining in the several Grants December 31 
1926 amounted to 148,559.77 acres, of which 3,173.66 acres 
were under contract for sale, leaving unsold 145,386.11 acres. 

Appended hereto may be found statements, accounts and 
statistics relating to the business of the fiscal year and the 
condition of the Company’s affairs on December 31 1926. 

The Board gratefully acknowledges its appreciation of the 
loyal and efficient services rendered by officers and em- 
ployees during the year. 

By order of the Board of Directors. 

FRED W. SARGENT, President. 

Chicago, April 12 1927. 


PROFIT AND LOSS--DECEMBER 31 1926. 


Dr. 
Charges for the Year Ending December 31 1926: 
Depreciation accrued prior to July 1 1907 on equipment 
retired or changed from one class to another_________-_ 
Net loss on property sold or abandoned and not replaced __ 
Debt discount incurred during the year extinguished 
I i on ra gk ie 
Credit Balance, 


$346,281.54 
457 ,634.16 


81,641.15 
ecember 31 1926, carried to Balance Sheet. 66,545,610.81 





$67.4: 431, 167. 66 


Credit Balance, December 31 1025..........-........... $62,031 8475 fs 
Credits for the Year Ending December 31 1926: 
Credit Balance of current year’s income, brought forward 
from Income Account (see statement, page 22, pamphlet 


SS eet See aa 4,608 ,941.33 
Net profit from sale of Land Grant lands_--__..-----_- 363,065.69 
FES BIS COR nkckccdececcdeosisiciccenses 427,313.49 

$67, 431,16 67.6 





Company (41,715 Shares)_-....----.-- 3 910. 575.93 
StS 417.50 _Miaiaen«....c.cone ne nnenenee ne 220,642.50 
___ 82,743.80 Other Investments_-.-.-....-.------------ ___ 538,992.12 
518,147,544 54 Total Investments_.--.------------ 539,602,258.56 
Current Assets. 
16, 190.818. eer ee ee ee ee 7 430,401.67 
)0.00 Loans and Bills Receivable_....---------- 0,000.00 
77 3 1249.40 Traffic and Car Service Balances Receivable _ 440,528.79 
2,724,771.47 Net Balance Receivable from Agents and 
EE Re EES SP ae 2,684 ,797.25 
3,921,647.24 Miscellaneous Accounts Receivable. --.----- 4,824,106.32 
13, ‘530 679.16 Material and Supplies_......------------ 13,509 ,202.23 
___ 316,491.39 Other Current Assets. .......--.--------- ___ 268,413.01 
“37,527 156.67 Total Current Assets..........-.-- _29,227 449.27 
Unadjusted Debits. 
biedibas eects cadeta Advances account Equipment Purchased 
under Trust Agreements_.........--.-- 30,366.93 
2,347,281.71 Ca pital Stock and Scrip, C. & N. W. Ry 
Haas Ie TEOOMINT . ccoscsconcupasee 2,347 491.71 
Cumehan Bonds Held in Treasury and Due 
from Trustee: (See statement, page 20 
{pamphlet report]). 
19,035 ,000.00 Unpledg Lag ES ee ae eres 36,480,000. 00 
35,500 000.00 PR ch cn ete kde dee euceuehen 35,500,000.0 
2,124,237.99 Other Unadjusted PRD ne ckseecuseseonce 2,460 970.67 
59,006,519. 70 Total Unadjusted Debits_......---- _76,818,629.31 
614 681,220. 91 | ee ea ee 645, 645 648,337.14 14 
Dec. 31 1925. LIABILITIES. Dec. 31 1926. 


Capital Stock. 
See otatemens. page 20 (pamphlet report.]) s 
Held Dt We. 8 5 cccentbedbeoseeeeaeneé 179,137 632.38 
Held in Treas y din Sues Stee Seoncentowene 2,347 ,491.71 
Teen Capital Bek... cvccccceccce 181 485,124.09 
5 Premium Realized on Capital Stock------- 29,657.75 
Total Capital Stock and Fremium--._181,514,781.84 
Long Term Debt. baci 
(See statement, page 20 ipgeaphiet report .]) 
262 .433,000.00 Funded Debt Held by the Public__-.--..-- 255,544,100.00 


Funded Debt Held in Treasury and Due 
from Trustee: 


$ 
167 65) 313.82 
2,347 ,281.71 


169, 898, 595. 33 
9,657 
T50928-255.28 














19,035 ,000.00 MS... thee mea bbmm nee 36 480,000.00 
35,500 ,000.00 PE, cckcccdcescckebedene ceeeeus 35,500.00! [000.0 00 
316, 968,000. 100.00 Total Long Term Debt..-.-.-.-..---- 327.524, 100.00 00 
naeN Current Liabilities. 
3,994,639.31 Traffic and Car Service Balances Payable.. 4,211,240.33 
5,909,.876.71 Audited Accounts and Wages Payable_--.-.- 6,509 348.01 
337 448.10 Miscellaneous Accounts Payable_...---.--- 323,138.56 
816,875.34 Interest Matured Unpaid__....--------.-- 757 ,060.84 
7,314.70 Dividends Matured Unpaid......-------- 549. 
2,342,482.05 Unmatured Interest Accrued....-..------- 2,135 462.46 
"289,802.46 Other Current Liabilities_......---.------ 364,667.91 
_13 ,698 438.67 Total Current Liabilities. ........--. “74,311,467.31 
i ae Unadjusted Credits. 
rrr &r of oR ae a ee er 7,135 ,689.00 
525,666.45 Balance Premium on C. & N. W. R 
General Mortgage Gold Bonds of 19 | Hatbs 515,995.26 
41,135,988.56 Accrued De oo 9 ~dppnenaed caieweus 44,259,584.66 
614:985.92 Other Unadjusted Credits. ....----------- 1,233 ,080.40 
49,555 377.93 Total Unadjusted Credits......-.-. _53,144 349.32 
shes ; Corporate Surplus. 
2,499,303.88 Additions to Property Through Surplus..-. 2,608,027.86 
_62,031,847.15 Profit and Loss_-_..--------------------- 66,545 ,610.81 
; _64, 531,151.03 Total Corporate Surplus. ....---..-- 69.153,638.6 67 
614, 681,220.91 TGR TARR, « cconccscecseennes 645,648 337. 14 


ADDITIONS AND BETTERMENTS. 
Additions and Betterments to the property of the Com- 
pany for the year ending December 31 1926 were as follows: 


E nditures for Road: 
"“Belactinn 


Rails and Other Track Improvements---....-..---.----- 1,482,887.74 
Bridges, Trestles and Culverts__...-.-.-.-----------.- 1,192,931.64 
Track Elevation or Depression. -_--...-.-.------------- 242,197.61 
CROSMIEE TIRUIOVOMIORES. ... oo cnn ce ccccccccscetoeensco 311,808.27 
rr. cnsenoesesseearneee 188,268.31 
Additional Yard Tracks and Sidings_........----------- 1,319,136.24 
Sienals and Tram Ooniwel........ccccoscccesecce ‘ 81:383.50 
Station and Office Buildings_-....---- 552,691.50 
egal 139,689.25 
Tee Dene... .. cacndvesboown 298,210.28 
Shop Buildings and Enginehouses - - - 706,624.67 
Shop Machinery and Tools_..----- 530,573. 9 





oc 

I eu eaesihnbeeenane 
Assessments for Public Improvements - ----------------- 
Yard and Other Improvements, Proviso, ae 
All Other Improvements.....°....-..-.--------------- 


eT ee 
Expenditures for Equipment: 


1] 81 
1,603: 374. 18 
72,412.75 


$9,509,274.86 


2 Oil-Electric Switch Locomotives - --.- $133. 598.89 
3 Gasoline-Electric Motor Cars------ 1 876.83 
1,500 Freight-train Cars_.......-------- 2,197 155.18 
2. fs he 176,645.50 
Improvement of Equipment. ------- 529,077.85 
Account Trust Equipment of 1925: 
150 Freight-train Cars and 250 
_. oo 


924,633 07 
Total 4,660,987 .32 


Total Expenditures for Road and Equipment--------- $14,170,262.18 
The credits to ‘Investment in Road and Equipment" for 
property retired during the year ending December 3] 1926 
were as follows: 
Retirements of Road........-.-.----------------------- 
ae nts of Equipment: 
> Locomotives....--<< 


$2,159,667 .2) 


$402,835.11 

36 Passenger-train Cars- 102,273.84 
2,049 Freight-train Cars... 1,553,190.34 
232 Work Equipment Cars 105,169.36 
Other Items.......- 167,288.61 


Pete) ccd erase eeseveenenseeadeee 2,330,757 .26 


Total Retirements of Road and Equipment.---.-.------- 


4,490 ,424.47 
Investment in Road and Equipment’’__ $9,679,837.71 





Net Additions to * 
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FUNDED DEBT, DECEMBER 31 1926. 
(8,386.94 MILES) 
Bonds Held in Treasury 
Bonds and Due from Trustee. Interest. 
Held by the Total of Date of 
Public. Unple dged. Pledged. Bonds. Maturity. Rate. Payable. 
Bonds fo r which “General pee rtg gage ze Gold Bonds of 
S7 Reserve - “ 
aS W. Ry Ext. & Imp. Sink. Fund Mtge-| $3,577,000 $80,000, -------- $3.657,000 Feb. 11929 | 5 (Feb. 1, Aug. 1 
C.& N. W. Ry. Sinking F und of 1879, 6° a 4,622 COO 27,000, - += ----- 4,649,000 Oct. 1 1929 6 Apr. 1, Oct. I 
C.&N. W. Ry. Sinking Fund of 1879, 5%------ 4,651,000 54,000| = + ------- 4,705,000 Oct. 1 1929 5 ya 1, Oct. 1 
C.& N.W. Ry. Sinking Fund De -bentures of 1933 7,311,000 Se . essebenn 7.371,000 May 1 1933 5 May 1, Nov. 1 
Total of Bonds for which Gcneral Mortgage. | F 
° Gold Bonds of 1987 are reserved.---..-| $20,161,000 $221,000, = - .------ $20,382,000 " =o 
C. & N. W. Ry. General Mtge. Gold of 1987,3)4%--- 31,316,000) icsaeeesl  Denewsea 31,316,000 Noy. 1 1987 3% T=. 1. wey : 
J Be OV. 
C.& N.W. Ry. General Mtge. Gold of 1987 4%----- | 30554 000) imeist  esuasews 30,554,000 Nov. 1 1987 4 (noe: i. mf : 
C. & N. W. Ry. General Mtge Gold of 1987,4% %---| 18,632,000) if) 23 663,000 Nov. 1 1987 4% = 1, ae ; 
| | < - a F2 . ° + . 
C.& N. W. Ry. General Mtge. Gold of 1987,5%----- PS rer $20,500 ,000 54,355,000 Nov. 1 1987 5 j y hey i. ef : 
Aug. 1, Nov. 
C.&NW.Ry.Gen.Mtge Gold of 1987, duefrom Trustee; = =s_ ------_- | Pi ei ee 1,375,600 Nov. 1 1987 ave (ce. 1. ped 1 
——— oe Aug. 1, Nov. 
| $134,518,000 _%6, 627 ,000 $20,500,000 $161,645,000 
First Mortgage Bonds on New Lin»s Assumed Subse- —_ : | 
quent to General Gold Mortgage of 1987: | ae | ies a ; 
Fremont, Elkhorn & Missouri Valley RR. Consol. 7 724 000 1,000; ~------- 7 »725 ,000 Oct. 1 933 6 _, Apr. 1, Oct. 1 
Minnesota & South Dakota Ry. First Mtge------ f i 8 8=€=§=6—keeemaae , upiggtaianranipeal ,, 028,000 Jan. 1 935 3 Jan. 1, July 1 
lowa,Minnesota & North Western Ry.First Mtge.| } ST §= <ascateckel  <~@seccwen 3,900 ,0CO Jan. 1 1935 3% Jan. 1, July 1 
Sioux City & Pacific RR. First Mtge. ---.-------- } erty seenbecel  *st¢endmu 4,000,006 Aug. 1 1936 3 a Feb. 1, Aug. 1 
Milwaukee & State Line Ry. -s i i §é ¢eseanseal ~edesause 2,500,000 Jan. 1 1941 34 Jan. 1, July 1 
Manitowoc Green Bay & N. Ry. First Mtge--| 57 i", -@sesenen!  <*texmnnne 3,750,000 Jan. 1 1941 3% Jan. 1, July 1 
St. Paul Eastern Grand Trunk R y. First Mtge-_-_-| ee) aoe 6 lia eiheee 1,120,000 Jan. 1 947 4% JJ: 2 July 1 
Milwaukee, Sparta & N. W. Ry. First Mtge_-...- 15, ‘000 a eee 15,000 ,000 Mar. 1 1947 ue Mar. 1, Sept. 1 
Des Plaines Valley Ry. Wirst Mtge... ...--<<co<- EE ecanvtaste BE parents: 2,500,.000|Mar. 1 1947 4% Mar.1, Sept. 1 
St. Louis, Peoria & N. W. Ry. First Mtge_------ OF RS a eee 10,000,000 July 1 1948 5 Jan. 1, July 1 
Total of Bonds assumed subsequent to) ” | = | 
General Gold Mortgage of 1987_------..) $51,022 ,00C) eo  w#tssneanm $51, 023, 000) 
C.&N.W. Ry. 10 eed Sec ured ae peat wccecese $15 .000.000 . econ  —comitl $16. 000 B00 June : he ¥ ' Jyse i. Des. : 
C.&N. W.Ry. 15 ar Secured Golc BR ceccees | See =o weeeese! .. Seensees 2 ar. ) 5% |\Mar.1, Sept. 
C.&N. W. Ry. k ‘iret & OUI DEG. Gioccccceel seanaces $416.000 $15,000,000 15,416,000 May 1 2037 6 ¢ June 1, Dec. 1 
C.& N.W. Ry. First & Refunding Mtge., 5%------- } 15,250,000 SO0.156G S00, 0 we ewesse 35,406,000 May 1 2037 5 June 1, Dec. 1 
C.& N. W. Ry. Equipment Trust Certificates of 1913: ‘ns enn 485.000/04 1 seer ax ine — : 
fe ry ee cocwssoel D.U0UL wcccccce o, May 927 6 |May 1, Nov. 
"> Se ae ae eae [  @eeaewwed [a 8 8=«$. “sa es 115,000 June 1 1927 4% June 1, Dec. 1 
C.& N. W. Ry. Equipment Trust Certificates of 1917 22 ooo! 422 ooo a 1 1927 . Ine nN : 
DE CF  nkdethebbeaaSehOeEeteSeseeCseneeaegl i <«s*esnes Cel 8 8=—-_- e@ wea owe 22, ov. 927 5 May 1, Nov. 
Dt [h.: cccetd che teehee wa eeweedawe ; weaker tiieal | SOC 00, wsscceces 800,000 Jan. 1 1927-28 5 Jan. 1, July 1 
SS ae ae a a Bo eee cecmeeeceneae CF: eer 534,000 July 11927-29 5 Jan. 1, July 1 
C.& N. W. Ry. Equipment Gold Notes of 1920... ---~ Sa )8=36)snheeeweesl 4 40. 0 BW OH 5,984,100 Jan. 15 1927-35, 6 Jan. 15, July 15 
C.& N. W. Ry. Equipment Trust Certificates of 1920: _— ooo| 1.860 ooo|M + 1027-26 { _ ee oer 
; Dt 8 8=«eeseeseel seeuvenee 3860, Mar. 927-36 6% ‘Mar.1, Sept. 
Si )=—sli(C hndeuwel  enweenne 2,670,000 Apr. 1 1927-36 6% Ape. 1, Oct. 1 
<—whaaal | 1,870,000 aceon 1,870,000 May 1 1927-36, 644 |May 1, Nov. 1 
C 
4,140,000) ieteesenl snasenes 4,140,000 June 1 1927-38 5 June 1, Dec. 1 
i eet ee ele ee ae ee le See = —s_ oS eweeseel| 8 —-_- Sv wa wens 3,804,000 June 1 1927-38 | 5 June 1, Dec. 1 
C.&N. W. Ry. Equipme nt Trust Certificates of 1923: 4.944 000! 4,944,000 Dec. 1 1927-38! 5 J 1, Dec. 1 
PE Th cemecaneendads Reb eheaeeoesedenenne Bo | ee) oer 944, . 927-. 5 une ec. 
ns Ce eee eck ieee eee alaa a iil a ae =§ Sesecene| eh ew aneu 1,352,000 Feb. 1 1927-39) 5 Feb. 1, Aug. 1 
C.&N.W. Ry. Equipment Trust Certificates of 1925 ‘ 7” 
PE SE ci speucnsebsedtcebeneeeessedeneennse)  <*<seseuns DEBERGG «See ew ovw 5,054,000 Oct. 11927-40 4% Apr. 1, Oct. 1 
Total F unded it <cicpsssadnekenncensues $255, 544, 100 ~ $36, 480, 000 “#§35, 500,000 $327 ,524,100 











* Pledged as security for the $15,000,000 C. & N. W. 


Ry. 10-year Secured Gold Bonds and $15,000,000 C. & N. W. 


COMPARATIVE STATEMENT OF INCOME ACCOUNT. 


Ry. 15-year Secured Gold Bonds. 











a ee eee eee ae Ose aeeneeeeneeenn 
a a ee ee ARSE ee Reh coskeennenrewa 


Average mile age of road chan ob 65 005 06e bebe eewaediedenesecdosdeunes 
Operati ing Revenues: 
ann ccd RE RSES MaRS DENSASEREO A SSH REeReeeN 


Incidental 


a A. 88-5 eee aes eee eee Se eeenneegents 


Cperating Expenses: 


Year Ending 
Dec. 31 1925. 


26 769,125.98 


13,872 ,945.75 
3: 007, 34. ‘02 





8 467 .56 


$104,888 463.38 $110,229 ,47 


Year Ending 











Dec. 31 1926. Increase. Decrease. 
8,458.91 i seed aeons 8.65 
PR UB Sets - he 
26, 592°517.32 eee eM $176,608.66 
14.288 ,344.85 AS 3) (ee 
3, 225, 387 .37 tee )=3©—'s xeaeen aus 
<i ke Oe | ra 






































ee ee $20,988 336.60 $23,290,735.95 $2,202 399.35 ee 
rr er ec. 2 ce ee rab ease eeee kaa SE Nee hNetee Venn hee 30,613,191.90) 31,917.474.48 Aa ste i 8 86=s_s é6aankbnsoane 
tt teh cate eee eaeee pad Abhed eke esbeeeehebabeeuasenscbesesn cue 2,143,148.71 2,453 ,744.30 JUN SS eee 
FE nce eon oe dah aah a pO e ash aAReRet hha a DER ae eae aale Wkae de wad 56,955,609.91, 58,127,865.55 ,172/2!  gapiduanaew 
eS ol a/c anhes Gbbe bee eeRSSGhE bee sucee ea eee 1,067 ,958.57 1,081,255.15 8 )) ae 
Dt tite. eee Bk eee hee eRe eka ae meee eed ae aie eee 4.095 ,019.55 SAE 8=—3— S@ $e eens $19,778.18 
Preece TOE SIV ORI no oo nv oc cccwcccccnencceccsecsccesseccsns Cr.237 209.66) Cr.357.083.36) <--<..s0-- 120,723.69 
ee Se CGS. be cnekankhe 6e6 eben Obebaeaebseeunwoeuace $1 15, 626,055.58 $120,588 ,383. 45 ef 2 2 > nr 
Net Revenue from BRaliway Operations. .. oon ccc cccecccdcccccccccccsce $22 .912,213.55) $33,747,340. 69 i 2 f ii 
ES A chs ce Siaa buon Sank eGEeccsseskescH chase aeSsaeiccunssens $10, 004,224.15 $9,278, 362.96 96 iistbeenee 725,861.19 
SPEED GEENITO BUNTON 6 in ca wnioc owe seccce wecccbdeesbssncdossecccoecccec 46,872.54 Ee epaieipeioas 7,342.09 
Ne caRESE RS SRESTERS SES TUREECCUSNb06b bd e 5cKe se coke d ee daescnesand $10,051,096.69, $9,317,893.41; ---------- $733 ,203.28 
IN MI NNN Bs is od. eielnnd bub eObbecubeebaus | $22,861,116.86 $24,429,447.28 $1,568,330.42,  -.-.-----. 
Equigmess and Joint Facility Rents— | . | 
iG bcins SSH RESREREREHSOChed Sb HS bEHENSSSKNEE DERE RE ROS EReende sees 1,752,367 .24 2,134,308.09 Co Ue) 
Be a NE Bin cinhnccctccccicecdckdsnccecccnsunseasnd | $21,108,749.62, $22,295,139.19| $1,186,389.57)  ---------- 
Non-Operating Income: | 
SEER) IRM t ec bd renee ecenceenscicsedceeeseccssdesenstssccncnnsecses $694,685.21 798 ,083.19 $103,397.98) -.-------- 
i PE ccc Coca eaeka niece neck kbanSeoiaecesuneeneccesscoceseen’« 1,050,047 .00 1,383 404.72 Set 8 8=3§. & ae eneane 
eke dneiee paebe seb neaeeeceeun 15 627.38 34,243.00 a =) so axbeeenem 
Income from Unfunded Securities and Accounts, and Other Items_._.__________- 555,886.90 T «7 - | eee $66 ,214.92 
ee Se I, ogg cc aaccaecacalen ookdenenncacseceduneans $2,316,246.49 $2,705.402.89 oo er ee 
° PR icc obec ashe knesadcebbnsenebthcdsse beeen eesedaceueecdes 23 ,424,996.11) $25,000,542.08| $1,575,545.97| -..------- 


Deductions from Gross Income: 





$10,286.96 
12,406,812.11 
163,601.68 


$31,394.08 
18,486.20 
9,837.06 





$12,580,700.75 


$59,717.34 





$12,419,841.33 





$1,567 650.00 
6,243 ,250.00 


$437,150.00 





$7 ,810,900.00 


$437 ,150.00 





RES eee a ee ee ee ea ee eee $41,681.04 
i rr a Ol se eca meek eaeahe eeuEdesdemnbneckac 12,425,298.31 
ee ee eee hn Ree SRI EO ARERR woke kambeeus 173 438.74 
oi a aes ceed eeebeh Nae bhbhodaaecn mes $12,640,418.09 
Pe PK cadeni DtkeeSAcseene bedubeae beac keteeeeawekeckasenaean $10,784,578.02 
Dividends: 
I Dit cee ee ee eee CARRERE ERE eRe eeees $1,567 ,650.00 
On Common Stock (4%)-------------------------------------------- ens 5,806,100.00 
Seca bomiu nana dkb a 6a ks bua on ee ee ke Weble wadaeeuss $7 ,273 750.00 
Balance Income for the Year, carried to Profit and Loss_____-..._________- $3 ,410,828.02 


$4.608 ,941.33 


$1,198,113.31 
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CHICAGO SAINT PAUL MINNEAPOLIS AND OMAHA RAILWAY COMPANY 





FORTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1926. 








REPORT OF THE BOARD OF DIRECTORS. 
To the Stockholders of the Chicago, Saint Paul, 
Minneapolis and Omaha Railway Company: 

The Board of Directors submits herewith its report of the 
operations and affairs of the Company for the year ended 
December 31 1926. 

Mileage of road operated, 1,746.53. 


Operating Revenues: 
DEO - ccccsdudesabedendanaenonseaned $19,348,006.14 


DES «gcc cicescmccescnsesenouessons 4 937 ,997 .37 
Other Transportation... ....-.--ccc«c<c- 1,793 ,734.50 
Ce: .  acceebnewenennebe name 353 ,281.00 








$26 ,433,019.01 
Operating Expenses: 


Maintenance of Way and Structures.--...-. $3 ,793 ,837.07 


Per Cent of Operating Revenues-------- 14.35 
Maintenance of Equipment-----.-------. 4,888 977.57 
Per Cent of Operating Revenues----.-.-- 18.50 
0 a Ear 415,433.65 
Per Cent of Operating Revenues------.-- 1.57 
IEEE, 0.0 cc cécncsecsrenccoence 11,174,461.02 
Per Cent of Operating Revenues--.----.-- 42.27 
Miscellaneous Operations. -...--.--------- 140,320.06 
Per Cent of Operating Revenues-.----.-.. 53 
cccnntenntebbeeeenesenneaneue 907 ,777.20 
Per Cent of Operating Revenues------.-- 3.44 
Transportation for Investment—Cr---_--.-- Cr. 47,857.88 


Per Cent of Operating Revenues. --...-.- 18 
estates 21,272,948.69 


Per Cent of Operating Revenues. --.-......---.-.------- 80.48 
Net Revenue from Railway Operations._..........---.--- $5,160,070.32 
Raeflway Tax Accruals... cccccescccecccece $1,274,029.01 
Per Cent of Operating Revenues--.-.-.-..-.--.- 4.82 
Uncollectible Railway Revenues-_.-........-.- 12,843.83 
1,286 872.84 
Railway Operating Income-........-.....---.--------- $3,873 ,197.48 
Bquipment and Joint Facility Rents—Net Debit....----.-- 693,108.38 
Net Railway Operating Income-..-..........-...-------. $3,180,089.10 
Nen-operating Income: 
Be HI oc cbces ceeeccsssceusccese $55,141.94 
Dividend Income-_--.--.--...---..---- inva 38,584.88 
Income from Funded Securities.......-..- 5,579.51 
Income from Unfunded Securities and Ac- 
counts, and Other Items_-........--..-.- 100 427.20 
—_——_—_—_—— 199,733.53 
ye $3,379 822.63 
Deductions from Gross Income: 
TeeOa POPMIGNEE. <o ccccccccccccoscescces $1,747.77 
Interest on Funded Debt--.--......------ 2,530 ,882.34 
SD noc dncbccundbecwncenne 37 450.48 
t ——_—_—_———-_ 2, 570,080.59 
rw Pc oh acy ited 
tt Sh. . c¢: cee eneds HORSE OME SSEDERE DERSLER $809,742.04 
Dividends: 
NS ee ee ee ee 562,965.00 
Balance Income for the year......---ccccnceccencneeee $246,777.04 


As shown in the statistical section, the freight revenues 
for the year decreased $218,916.78, or 1.12%, as compared 
with the preceding year. The loss in revenue from trans- 
portation of grain alone, was more than twice the amount of 
this decrease, and supplementing it was a relatively similar 
decrease attributable to flour and other mill products. Com- 
modities other than these and products of forests, contrib- 
uted generally to an increase. 

A further decrease of 5.63%, amounting to $294,629.10, 
was suffered in passenger revenues. As for several years 
past, this decrease is located in the short haul business and 
is in proportion to the increase in mileage of improved 
highways paralleling and adjacent to the railway, and the 
increased passenger motor vehicle registration. 

To meet, so far as might be possible, the loss in revenues 
amounting to $417,114.23 the Company reduced its operating 
expenses $207,759.71, or .97%, as compared with 1925. This 
reduction, however, was effected in expenses other than 
those of Maintenance of Way and Structures, charges on 
account of which increased $189,310.88, as compared with 
1925. Charges for ties, rails, other track material and bal- 
last, together with the labor cost of application in track 
accounted for $145,034.77 of this increase. 

Charges for Maintenance of Equipment decreased $92,- 
305.66. The decrease of 2.28%, in locomotive repairs when 
compared with the decrease in locomotive miles of 2.08%, 
and decrease in locomotives owned of 2.07%, indicates that 
the standard of locomotive maintenance was not lowered. 





Passenger and freight train cars likewise received the same 
degree of maintenance as in the preceding year. 

Further economies in Transportation Expenses resulted 
in a decrease of $297,673.77 as compared with 1925, as well 
as a reduction in ratio of operating revenues of .46%. 


CAPITAL STOCK. 


There has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 

The Company's authorized Capital Stock is Fifty Million 
Dollars ($50,000,000), of which the following has been issued 
to December 31 1926. ; 

Outstanding: 
Common Stock and Scrip..............-- $18 ,559,086.69 


Preferred Stock and Scrip 11,259,859.09 
$29,818 ,945.78 





Owned by the Company: 
Common Stock and Scrip....-......-...-. 
Preferred Stock and Scrip 


$2,844,206 .64 
1,386,974 .20 


4,231,180.84 
Total Capital Stock and Scrip, December 31 1926-...-.--- $34,050,126.62 


FUNDED DEBT. 


At close of the preceding year the amount of Funded Debi 
Pe ee ae ee ee $46,444 000.00 
The above amount has been decreased during the year 
ended December 31 1926 by Equipment Trust Certificates 
redeemed as follews: 

Chicago Saint Paul Minneapolis & Omaha 
Railway Equipment Gold Notes, 6%. 
SRR oc codcacacdidssacctenekeuan 

Chicago Saint Paul Minneapolis & Omaha 
Railway Equipment Trust Certificates 
of 1917, Series ‘‘A,"’ 7% , redeemed --_--. 

Chicago Saint Paul Minneapolis & Omaha 
Railway Equipment Trust Certificates 


of 1917, Series ‘‘B,"" 7% , redeemed - -.- 95.000 .00 


$156,800 .06 


110,000.60 


361,800.00 
Leaving Funded Debt held by the Public Dec. 31 1926----$46,082,200.00 
The Board desires to express its appreciation to the offi- 
cers and employees of the Company for their loyal and effi- 
cient service during the year. 

Appended hereto may be found Statements and Accounts 
relating to the business of the Company for the year, and 
the condition of its affairs on December 31 1926. 

By order of the Board of Directors. 


FRED W. SARGENT, Prestdent. 
Chicago, April 13 1927. 


ADDITIONS AND BETTERMENTS. 


Additions and Betterments to the property of the Company 
for the year ended December 31 1926 were as follows: 
Expenditures for Road: 


Se ee eee ee $46,065.56 
NS ics cds G Rae RbdkecheendateensndsEneameentee 69,246.08 
Rails and Other Track Material__............-.--.---- 289,876.86 
Bridges, Trestles and Culverts. -...........--.....-.-. 185,752.18 
Grade Crossings and Crossing Signals__..............-. 26,202.83 
Additional Yard Tracks and Sidings__........-......-- 72,604.64 
ORE DI CORIO DOUG Re oo oc ha cctccccwsectsccnces 42,872.08 
bo, EES See cs a oe eee ee ee 76,153.42 
Shop Buildings and Engine houses_-..........--....---- 129,042.72 
ey DEN DINE DUE. gis idcnccccccsdcmatcesncnd 70,270.76 
en rr en pu cdhbnebeeweeewaauwe 90,518.31 
ee ee IS 3 6 ki ncccccncadéssessbuuanoane 32,459.51 
Pt. 2 cnt bh ecenewbanns Chetek debe beeeeeeahaenee $1,131,064.95 
Expenditures for Equipment— 
Trust Equipment of 1926, added: 
EE eee $554,454.33 
Improvement of Equipment__..-...-.---- 139,706.86 
RE 35 tl ee nade beeen sews hees deceneRectanben 694,161.19 





Total Expenditures for Road and Equipment $1,825,226.14 


The credits to ‘Investment in Road and Equipment”’ for 
property retired during the year ended Dec. 31 1926 were 
as follows: 

EES EE ee heey ENE a 
Retirements of Equij»ment: 

16 Locomotives............ 

2 Passenger-Train Cars_-_-- 

624 Freight-Train Cars_._---. 

14 Company Service Cars--.~. 

Othe? TAB. wccccccscce 


$368,189.90 


$176,143.51 
11,929.37 
356,441.16 
7,665.40 
16,964.33 
TOs onc aentsdadssensseacaubseseees 569,144.77 


Total Retirements of Road and Equipment 937 334.67 


Net Additions to ‘Investment in Road and Equipment’... $887,891.47 





2466 


December 31 
1925. 


$88 503,172.39 
588,670.41 
370,654.99 

7,847.41 


$89.470,345.20 


$1,102,530.16 
94,649.25 


478,044.79 
838,198.08 
2,256,367 .96 


$4,769,790.24 


$96,301.12 
2,842,206 .64 


1 ,386,974.20 


634.09 
427,467.42 


$4,755,583.47 
$98,995,718.91 


December 31 
1925. 


$29,818,945.78 
4,231,180.84 


$34,050,126.62 





$46,444,000.00 
634.09 
$46,444 ,634.09 


$891,869.11 
1,646,157.65 
137,395.96 
56,833.50 
72.50 
434,195.83 
500.00 


$3,167 ,024.55 
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COMPARATIVE GENERAL BALANCE SHEET. 


(1,676.71 Miles) 
December 31 
ASSETS. 1926. 
Investments— 
Investment in Road and Equipment-__-____-_ $89 391,063.86 
Miscellaneous Physical Property......  __- 544,237.46 
Investment in Affiliated Companies________ 385,302.99 
Cee IIIS. on cctansectcccdeseson 11,492.74 


Ts DES... 6. o bevebessétewannsead $90 332,097.05 


Current Assets— 


Te chisvsvectasneewes ee ee $563,333.39 


Traffic and Car Service Balances Receivable 50,634.71 
Net Balance Receivable from Agents and 
ee ee 462,781.08 
Miscellaneous Accounts Receivable________ 796,226.40 
DERN BG Bik dcccccksssnccsssioe 2,392,443.11 


$4,265,418.69 


Unadjusted Debtts— 


Discount on Funded Debt_...........__-_- 
Common Stock and Scrip, C. St. P. M. & O. 
Ry, £50. eee On TN. wctcwcwsecce~ 
Preferred Stock and Scrip, C. 8t. P.M. &O. 
Ry. Ooe., Bald th TROUT 6 oc ccccecccéce 
Equipment Trust Certificates of 1917 Series 


$73,230.55 
2,844,206.64 


1,386 974.20 


ey Ree Se PNG cn do cecccecceews 410,000.00 
Consolidated Mortgage Bond Scrip Due from 
Central Union Trust Company__.._.._-- 634.09 


Other Unadjusted Debits_...........-.-.. 432,416.40 





Total Unadjusted Debits__._......._... $5,147 ,461.88 
aa ae eee $99,744,977 .62 
December 31 
LIABILITIES. 1926. 
Capttal Stock (see statement, page 7, 
pamphlet report)— 
ee ee ee $29,818,945.78 
SE OE DHS Sicidntcdvdssotueeoneens 4,231,180.84 








eo | ee enn $34,050,126.62 


Long Term Debt (see statement, page 15, 
pamphlet report)— 
Funded Debt Held oy the Public___._____- $46 082,200.00 


Equipment Trust Certificates and Scrip 
Owned by the Company.._.-.....-...-- 410,634.09 
Total Long Term Debt_____...-._------ $46 492,834.09 


Current Ltabiltttes— 


Traffic and Car Service Balances Payable-_ _- 
Audited Accounts and Wages Payable_____- 
Miscellaneous Accounts Payable_......__- 


$894,201.38 
2,327 ,871.66 
95,942.05 


Interest Matured Unpaid_...............- 56,983.50 
Dividends Matured Unpaid_........._.-- 4,072.5 
Unmatured Interest Accrued_.........__- 429,292.17 
Funded Debt Matured Unpaid__...__..__- 500.00 


Total Current Liabilities............ .. $3,808,863 .26 














COMPARATIVE STATEMENT OF INCOME ACCOUNT. 
Year Ended Year Ended Increase (+) 


Operating Revenues— Dec. 311925. Dec. 311926. Decrease (—) 


REESE, Stee .$19,566,922.92 $19,348,006.14 —$218,916.78 
Pessemeger......<-.....-... §,999,098.47 4,937 ,997.37 —294,.629.10 
Other Transportation -----__- 1,693 684.97 1,793,734.50 +100,049.53 
0 Ee a 356,898.88 353,281.00 —3,617.88 


Total Operating Revenues _$26,850,133.24 $26,433,019.01 —$417,114.23 





Operating Expenses— 
Maintenance of Way and 


ee ae $3 604,526.19 $3,793,837.07 +$189,310.88 


Maintenance of Equipment... 4,981,283.23 4,888,.977.57 —92,305.66 
I a 409 927.28 415,433.65 +5,506.37 
Transportation _........... 11,472,134.79 11,174,461.02 —297,673.77 
Miscellaneous Operations--_- 155,019.75 140,320.06 —14,699.69 
EATER SES 906 317.59 907,777.20 +1,459.61 
Transportation for Invest- 

ment—Cr___........--.. Cr.48,500.43 Cr.47,857.88 +642.55 





$21,272,948.69 


Total Operating Expenses_$21,480,7C8.40 


—$207 759.71 


Net Revenue from Railway 





Operations. ..-....._-. $5,369,424.84 $5,160,070.32 —$209,354.52 
Railway Tax Accruals_____- $1,553,004.49 $1,274,029.01 —$278,975.48 
Uncollectible Railway Rev- 


enues _- 18,327.96 12,843.83 —5,484.13 





Total $1,571,332.45 $1,286,872.84 —$284,459.61 





Railway Operating Income $3,798,092.89 
Equipment and Joint Facility 





$3,873,197.48 +$75,105.09 


























Rents—Net Debit___.__- 576,473.73 693,108.38 +116,634.65 
Net Railway Operating In- 
ND + 6c a cnehunwd $3,221,618.66 $3,180,089.10 —$41,529.56 
Non-operating Income— 
Rental Income.........«... $57 884.31 $55,141.94 —$2,742.37 
Dividend Income________-_- 23,069.30 38,584.88 +15,515.58 
Income from Funded Securi- 

ee ae 8,325.86 5,579.51 —2,746.35 
Income from Unfunded Se 

curities and Accounts- .--- 28 997.65 34,751.36 +5,753.71 
Ce TH. 5 So cwkvecesece 70,053.27 65,675.84 —4,377.43 

Total Non-operating In- 

MI oa anaes $188,330.39 $199,733.53 +$11,403.14 
Gross Income............- $3,409,949.05 $3,379,822.63 —$30,126.42 
Deductions from Gross In- 

come— 

Rental Payments___.._---- $933.49 $1,747.77 +$814.28 
Interest on Funded Debt_... 2,554,640.33 2,530,882.34 —$23,757.99 
Interest on Unfunded Debt-- 3,062.15 1,608.18 —1,453.97 
Other Deductions_----_----- 38,147.73 35,842.30 — 2,305.43 
Total Deductions-_------- $2,596,783.70 $2,570,080.59 —$26,703.11 
Oe, $813,165.35 $809,742.04 —$3,423.31 
Disposition of Net Income— 
Dividends— 
On Preferred Stock 5%--- $562,965.00 S5G3,056-00 = a wvdcvese 
on co mmlneddlawesea $562,965.00 fk 8 
Balance Income for the 
Year Carried to Profit 
eS ee $250,200.35 $246,777.04 —$3,423.31 


PROFIT AND LOSS ACCOUNT, DECEMBER 31 1926. 


Charges for Year Ended December 31 1926: 
Depreciation. accrued prior to July 1 1907, on equipment 


















































ae et retired or changed from one class to another__-_..----- $241,897.33 
Unadjusted Credtts— Net loss on property sold or abandoned and not replaced _ - 89,918.08 
$618,830.52 Tax Liability._..._.......-....-----.--- qutn.20n-20 | _ ER ar ee E.-<e. 
139,362.68 Premium on Funded Debt____-...-.------ 107,506.90 |)” , ae ae ell ROM daca hm. Miia aad 0 , 
7,073,691.02 Accrued Depreciation—Equipment_______- 7,397,495.52 | Balance Credit, December 31 1926, carried to Balance Sheet-_ 5.940,250-66 
295,498.29 Other Unadjusted Credits.........______- 340,595.20 $6 262,867.62 
y Batanes Dee Se TOs oonven ecescocavcscaseescenes $6,008 ,654.04 
$8,127,382.51 Total Unadjusted Credits._.....__.___- 8,278,157.02 
ee $ 2 - Credits for Year Ended December 31 1926: 
Credit balance of current year’s Income brought forward 
Corporate Surplus— from Income Account (see statement page 13 pamphlet 
$1,197,897.10 Additions to Property Through Surplus--_-_- $1,174,736.97 POH) onc covcanncenpccsdisscucesscesescsuscssese a 
6,008.654.04 Profit and Loss___.____._.__.__....._...___ - Unrefundable Overcharges- --------------------------- ’ 
5,940,259.66 a Dr. 23,160.13 
$7,206,551.14 Total Corporate Surplus_____.__________ $7,114,996.63 Miscellaneous Oredits................-.-------------- ___ 25,475.33 
———————— ——————_ $6 262,867.62 
$98,995,718.91 ND HR ic vend nncansuncsnanee $99,744,977.62 soniiepmeaietasiil 
FUNDED DEBT, D ECEMBER 31 1926. 
Bonds Owned by Compan 
=? jiele and Due from Trustee. Total Das Interest 
t 0, . 
Public. Pledged. Unpledged. Bonds. Maturity. | Rate Payable. 
North Wisconsin Railway First Mortgage Bonds___-_-_- Re iamceRRERS me Mier RenN eH 495,000,Jan. 1 1930) 6 |Jan. 1 July 1 
Chicago Saint Paul Minneapolis & Omaha Railway 9006 200). --anenonajaon- . 
Consolidated Mortgage Bonds and Scrip, 6%--.-.----- 24.457 000) .......--<<< $634| 24,457.634|\June 1 1930) 6 |June 1 Dec. 1 
Consolidated Mortgage Bonds, 344 %--.---.-..-.--- aE 3,734.000|\June 1 1930) 34% |June 1 Dec. 1 
Superior Short Line Railway First Mortgage Bonds. ---- RS 1,500,000/June 1 1930) 5 |Mar. 1 Sept. 1 
Chicago Saint Paul Minneapolis & Omaha Railway | 
Debenture Gold Bonds of 1930_._....-_.....-_--_.- | EER See Sas 13,900,000, Mar. 1 1930; 5 (Mar. 1 Sept. 1 
Chicago Saint Paul Minneapolis & Omaha Railway 
Equipment Trust Certificates of 1917, Series ‘‘A’’____ a a i i 110,000;|Dec. 1 1927; 7 |June 1 Dec. 1 
Chicago Saint Paul Minneapelis & Omaha Railway 
Equipment Trust Certificates of 1917, Series “‘B"’___ ER A SAN Reems 475,000\Jan. 1 1927-31) 7 j|Jan. 1 July 1 
Chicago Saint Paul Minneapolis & Omaha Railway 
Equipment Trust Certificates of 1917, Series ‘‘C’’__..|_._.__._____|_..___.____. ee Nov. 1 1927-36) 4% |May 1 Nov. 1 
Chicago Saint Paul Minneapolis & Omaha Railway 
Equipment Gold Notes........-.........--------. I il 1,411,200) Jan.15 1927-35} 6 (Jan. 15 July 15 
ena $46,082,200! .........__. $410,634' $46,082,834 











Apr. 23 1927.] 





THE CHRONICLE 


2467 





CITIES SERVICE COMPANY 





SEVENTEENTH ANNUAL REPORT FOR 


THE YEAR ENDED DECEMBER 381 1926. 








The Seventeenth Annual Report of your Board of Direc- 
tors, for the year 1926, is herewith submitted. Included are 
the regular consolidated financial statements of the Com- 
pany and its Subsidiaries. These statements reflect the 
condition of the Company at the close of the year and the 
progress made since the last report. 

It is gratifying to your Board to report the most success- 
ful year in the Company’s history. All divisions of the Com- 
pany’s activities contributed to this result and at the close 
of the year business was increasing at such a rate that 
January of the current year established a new earnings rec- 
ord for the Company. 

The Consolidated Balance Sheet shows Current Assets of 
$70,636,140.55, an increase over the previous year of $3,269,- 
019.86. Current Liabilities were $25,335,310.50, a decrease 
of $7,879,620.69 from last year. Of the Current Assets as 
shown, $24,505,843.71 was cash, an increase of $5,465,330.47 
over the previous year. The ratio of Current Assets to Cur- 
rent Liabilities was 2.79 as compared with 2.03 for the year 
1925. 

The improvement in the Company’s financial position is 
best indicated by the following comparison of Current Assets 
and Current Liabilities. 


Excess Current 


Total Current Assets Over 


Total Current 


Year— Assets. Liabilities. _ Current Liabilities. 
$50.994,825.08 $24 ,066,150.67 $26 928,674.41 
aie peepee sete: 57 ,408,803.34 28,260,866.02 29,147 ,937.32 
I aah ws int ia 67 ,367,120.69 33 214,931.19 34,152,189.50 
—epsaeeebenbeniest 70,636,140.55 25,335,310.50 45,300,830.05 


The consolidated gross earnings of the Company and 
Subsidiaries were $140,309,834.66, as compared with $127,- 
107,863.92 in 1925, and net earnings were $46,306,907.87 as 
compared with $40,248,614.69 in the previous year. These 
net earnings for the year equaled 8.48% on the total capi- 
talization and funded debt of Company and subsidiaries and 
the increase in net earnings of $6,058,293.18 over the pre- 
vious year was equivalent to 11.83% on the increased cap- 
italization and funded debt. 

The new capital requirements of the year were obtained 
at lower average interest rates than in the previous years. 
Through refunding operations, substantial amounts of higher 
interest-bearing securities were replaced by new securities 
bearing lower average rates. Notable examples of the lat- 
ter were $15,000,000 additional issue of the Company’s Re- 
funding 6% Gold Debenture Bonds for the purpose of retir- 
ing a like amount of other bonds bearing interest rates of 
7% and 8%, and the issuance of $20,000,000 Gold Bonds, 
61%4% Series, of Empire Gas and Fuel Company (Delaware). 

These operations have had the result of increasing the 
standing of other securities of the organization to the bene- 
fit of its more than 300,000 security holders, and have cre- 
ated additional satisfaction and good-will of great potential 
value in the raising of new capital for future developments. 

Business conditions in general continued on a very satis- 
factory basis throughout the year, with the result that both 
the utility and oil operations shared in the production of 
increased earnings. 


PUBLIC UTILITY PROPERTIES. 

The public utility subsidiaries of your Company enjoyed 
a most satisfactory year. Business conditions generally were 
good and earnings were the largest in their history. Rela- 
tions with the public and public authorities were most sat- 
isfactory. 

The established policy of expanding present properties 
by the acquisition of other systems in adjoining territory 
was carried forward in a substantial way. In general, the 
outlying business added to the lines of the subsidiaries 
through the acquisition of properties was of a domestic, 
commercial and rural character. This is particularly de- 
sirable in that it is profitable business and not materially 
affected by fluctuations in the industrial situation. 

The physical condition of the properties of the subsidiaries 
was never better than it is at the present time. More re- 
construction, replacement and rehabilitation was done in 
1926 than in any previous year. The year 1927 therefore 
begins with all the properties in first class condition with 
no immediate necessity for material reconstruction or re- 
placement. 

NEW BUSINESS. 

The activities of the New Business department in 1926 
were devoted very largely to increasing the domestic and 
commercial load. Several intensive campaigns for more 
and better illumination in homes and stores were success- 
fully executed. Appliance and installation sales made by 
Cities Service public utility subsidiaries in 1926 were more 
than $9,600,000, the largest year’s sales in the history of the 
New Business department. This represented an increase 
of 25% over 1925. The 1926 appliance and installation sales 
were $14.41 per customer, as compared with $12.20 per cus- 
tomer in 1925. The true significance of this figure is best 
appreciated when viewed in light of the fact that the aver- 
age appliance and installation sales in the entire country 
are about $10 per customer. 


The 1926 appliance and installation sales included ap- 
proximately 3,000 gas house-heating installation, 4,500 elec- 
tric refrigeration machines, together with a large and varied 
number of other gas and electric appliances. 


ADDITIONS AND BETTERMENTS. 


The more important developments in the public utility 
subsidiaries were as follows: 

Public Service Company of Colorado.—The capacity of 
the Valmont power plant was more than doubled by the 
addition of a second turbo unit having a capacity of 25,000 
K.W. This is one of the largest steam generator units in 
service between the Mississippi River and the Pacific Coast. 

The territory of this company was expanded during the 
year through the purchase of the properties in the following 
communities: Grand Junction, Brush, Rifle and Ovid. The 
plans for interconnecting the various properties in Colorado 
were further developed by the construction of 125 miles of 
44,000-volt transmission line. 

A new 20-year gas and electric franchise was granted to 
the company by the City of Denver by a vote of two and 
one-half to one in an election held since the close of the year. 
This settlement will enable the company to inaugurate plans 
for major extensions in both gas and electric systems. 

The Ohio Public Service Company.—A _ 1382,000-volt, 60- 
cycle steel tower transmission line, with substation equip- 
nent, Was completed, connecting Sandusky with the system 
of the company at Lorain, Construction work is in progress 
on a 142,000-volt line interconnecting Warren, Alliance and 
Massillon, which will be later extended to Ashland, thus 
tying all of the properties of the company together with a 
complete network of 132,000-volt lines. 

Additions were made to the territory supplied by the 
company through the purchase of the local distributing sys- 
tems at Sheffield, Garrettsville, Bayard, Brewster, Lima- 
ville, North Brewster and other communities. 

The Toledo Edison Company.—During the year the 66,000- 
volt steel tower double belt line was completed. This line 
is 28 miles in length and completely encircles the city, sup- 
plying 25 and 60-cycle energy to a number of substations 
which serve the various industries of the community. 

A 66,000-volt, 60-cycle steel tower transmission line con- 
necting the system of the company with the Citizens Light 
and Power Company at Adrian, Michigan, has been com- 
pleted and placed in service. This line will supply Adrian 
and the intervening area and is adequate to take care of the 
rapidly increasing demands of a growing industrial territory. 

The territory served by the company was substantially 
expanded during the year, through the purchase of the 
Beverly Electric Service Company, The Oregon Power Com- 
pany, The Northwestern Light and Power Company, The 
Dixie Light and Power Company and The Jewel Electric 
Company and the purchase by your Company of the Lake 
Shore Power Company. 

The acquisition of these properties enables the company 
to serve at retail a large area contiguous to the City of 
Toledo and in addition permits wholesaling to several good- 
sized communities. 

The Empire District Electric Company.—During 1926, 
fourteen new substations were erected and placed in service 
having a total capacity of over 15,000 H.P. In addition, the 
capacity of existing substations was increased approxi- 
mately 8,000 H.P. 

Additional boilers with a rated capacity of 3,500 H.P. 
were installed at the Riverton plant, together with new 
transformers and modern switching equipment. 

Many miles of new distribution lines were constructed 
and the transmission system extended and interconnected to 
supply the following communities: Seneca, Purdy, Branson, 
Hollister, South West City, Anderson, Lanagan and Noel in 
Missouri, Sulphur Springs, Gravette, Decatur, Pineville and 
Gentry in Arkansas and North Miami in Oklahoma. 

Bristol Gas and Electric Co. and Watauga Power Co.—A 
modern vertical water wheel generator unit was installed at 
the Watauga plant near Bristol, which increases the Ca- 
pacity 1,200 K.W. The territory of the Bristol company was 
expanded through the purchase of the distribution system 
at Bluff City, Tennessee. 

Republic Light, Heat & Power Company.—The company 
acquired the municipal gas distribution system of the Village 
of Kenmore, N. Y., on the outskirts of Buffalo and a pipe 
line has been completed, together with electric-driven com- 
pression stations, supplying Kenmore, Batavia, Tonawanda 
and other towns in the neighborhood. 

The Citizens Gas Fuel Company, Adrian, Mich.—A new 
200,000 cu. ft. holder has been completed and material is now 
on the ground for the construction of a modern coke oven 
gas plant having a capacity of 500,000 cubic feet per day. 
This plant will be completed and placed in service during 
the coming summer and is adequate to meet the increasing 
industrial and domestic demands of the community. 





The Danbury and Bethel Gas and Electrie Light Company. 
—Due to increasing demand for gas a new block of coke 
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ovens, with additional purifiers, is now being installed and 
will be completed early in the coming summer. 

St. Joseph Railway, Light, Heat & Power Company, St. 
Joseph, Mo.—Early in the year, the capacity of the company 
was materially increased by the placing in service of the 
66,000-volt transmission line of the Buchanan County Power 
Transmission Company, tying in the system of the company 
with that of the Kansas Public Service Company at East 
Atchison, Missouri. 

A 22,000-volt belt line was partially completed which will 
eventually encircle the city of St. Joseph and supply a num- 
ber of substations to take care of the increasing demands 
of the community. 

The territory of the St. Joseph Company was substan- 
tially enlarged through the purchase of the distribution sys- 
tems of Hemple Electric Light and Power Co., the De Kalb 
Light and Power Co., and the acquisition by your Company 
of Rushville Electric Light and Power Company, thus per- 
mitting the St. Joseph Company to serve at retail a very 
prosperous suburban area. : 

Early in the year a contract was entered into with the city 
of St. Joseph for furnishing all street lighting service which 
was formerly supplied by the municipal generating station. 
A complete street lighting system consisting of 1,250 over- 
head lamps and 257 white way lamps was completed in 
August. 





NATURAL GAS. 

The earnings of the natural gas properties were the 
largest in the history of the Company and the outlook for 
continued improvement is most encouraging. 

In the Mid-Continent section definite plans have been 
made and contracts for material have been placed since the 
close of the year for the construction of a 20-inch pipe line 
extending from Amarillo, Texas, field to the present pipe 
line systems of subsidiaries of Empire Gas and Fuel Com- 
pany. This will make available to the ever-expanding mar- 
kets of the mid-continent section, additional gas of more 
than 90,000,000 cubie feet daily. 

Two new wells have been drilled in northwestern Arkan- 
sas, each having an open flow of 10,000,000 cubic feet of gas 
daily. These wells give prospect of a new and large supply 
of natural gas in proximity to your subsidiary companies’ 
markets. 

A block of potential natural gas acreage was purchased in 
the Monroe Field in Louisiana to augment the supply of gas 
available to the markets served by your Arkansas sub- 
sidiary, the Natural Gas and Fuel Corporation. Many new 
projects are being contemplated in this area, looking toward 
further expansion of this company’s activities. 

In Kansas, Oklahoma and Missouri, many pipe line exten- 
sions were made to new markets for the sale of gas by the 
distributing systems, and important main extensions were 
made to new sources of supply. 

During the year five new natural gas gasoline extraction 
plants were constructed. The total production for the year 
of gasoline from this source amounted to 23,393,717 gallkons, 
an increase of 33% over the preceding year. 

PETROLEUM PROPERTIES. 

The opinion expressed by your Board in their last report, 
that the outlook in the oil industry for the year 1926 was 
more faverable than the previous year, was amply sup- 
ported by the results. The demand for petroleum products 
exceeded the supply from all sources. This created a better 
price situation, especially in Mid-Continent crude oil, the 
average price during the greater part of the year exceeding 
the peak for any time since 1920. At the close of the year, 
stocks of crude petroleum and its derivatives in the United 
States were approximately 52,000,000 barrels, a decrease of 
4.5%. Consumption of all products was 886,000,000 barrels, 
an increase of 7.5% over the preceding year. Gasoline de- 
mand amounted to 138,000,000,000 gallons, an increase of 
18.5%. The outlook for the oil industry for 1927 indicates 
a demand for petroleum products in excess of that of any 
other year. 

Since the beginning of 1927, the discovery and develop- 
ment of new pools, particularly in the Mid-Continent field, 
have resulted in greatly increased production. As a result 
the prices of crude and refined oils have declined. How- 
ever, the subsidiaries of your company have realized an 
enormous increase in production from their large interests 
in these new pools, and it is estimated that the resultant 
earnings for 1927 will be greatly in excess of those for 1926. 

In the United States the subsidiaries of Cities Service 
Company produced 12,065,749 barrels of crude oil, an in- 
crease of 10.57% over the previous year. This increase oc- 
curred principally during the latter months of the year, 
the net production in December 1926 exceeding that of 
December 1925 by 43.68%. 

PRODUCTION, 


During the year 343 producing wells were completed, of 
which 160 were in Kansas, 48 in Oklahoma, 55 in Texas, 2 in 
New Mexico, 2 in Montana, 1 in California, 8 in Ohio, 16 in 
Arkansas and 51 in Louisiana. At the end of the year the 
subsidiaries had 109 wells in the process of drilling. 

In the course of development work 44 additional leases 
were proven productive, thereby adding substantial amounts 
to the underground oil reserves. At the close of the year the 
subsidiaries owned leases on more than 1,153,000 acres in 





the United States and also held oil rights on more than 
3,000,000 acres in Canada, Mexico and other foreign coun- 
tries. 

The oil producing subsidiaries entered the new year with 
an augmented production actively engaged in developing 
proven properties due to competitive drilling; with more 
proved locations than have been held for many years; and 
with the belief that a high rate of production may be main- 
tained. 

During 1926 the subsidiaries purchased few producing 
properties, activities being confined mainly to the develop- 
ment of leases heretofore owned in favorable areas. Of out- 
standing importance is the success achieved during the year 
in Seminole County, Okla., the Panhandle of Texas and in 
New Mexico. As the year closed production was in excess 
of 10,000 barrels daily in the Seminole area. Subsequent 
development has increased this production materially, and 
has proved in excess of 1,500 acres, which is now in course 
of development. There is owned in addition more than 
20,000 acres in the same general area, which will be devel- 
oped when the time is opportune and conditions warrant. 

In the Panhandle of Texas 18 producing wells were drilled 
during the year, and the favorable results obtained indicate 
that a substantial portion of the acreage held by the com- 
pany’s subsidiaries in this general area will show profitable 
production. In New Mexico, northeast of Artesia, commer- 
cial production was obtained on a 5,000-acre block of leases. 

The main extensions of the pipe line facilities during the 
year were made into the Seminole Field. In addition, 250,- 
000 barrels of tank storage was constructed in the Pan- 
handle of Texas, and a gathering line and loading rack 
installed. The subsidiaries are now regularly shipping oil 
from the Panhandle of Texas to Texas City, where it is 
transported by tank steamers to the refineries of subsidi- 
aries on the Atlantic Seaboard. 

REFINING AND MARKETING. 

Your subsidiary refining companies, which include the 
Empire Refineries. Inc., operating in the Mid-Continent 
district, Cities Service Refining Company at Boston, and 
Crew Levick Company, with refineries at Titusville, Pa., and 
Petty Island near Philadelphia, refined a total of 9,719,04% 
barrels of crude oil, or an increase of 4.1% over 1925. The 
gasoline production from this crude oil amounted to 184,- 
000,000 gallons, or an increase of 4.38% over the produetion 
of 1925. 

The marketing subsidiaries of your Company, during the 
year, sold over one and one-half times the gasoline produc- 
tion of the refineries. The entire gallonage of all products 
marketed was equivalent to 45,081 barrels per day. The 
average crude runs to the refineries amounted to 26,627 
barrels per day, which was 59% of the oil requirements of 
the marketing organization. The difference between sales 
requirements and production of the refineries was obtained 
from outside wholesale concerns, development ef markets 
having progressed at a more rapid rate than the expansion 
of the refining facilities. 

The general price structure on refined oils showed con- 
siderable improvement during the year. The gasoline situa- 
tion over the country was firm and the increased demand 
for furnace oil, kerosene and other fuels served to maintain 
market prices on these commodities at considerably higher 
levels than have existed for several years. Since the close 
of the year the over-production of crude oil has caused some 
recession in the prices of refined products. 

During the year, definite plans were established for the 
complete co-ordination of the retail marketing subsidiaries 
in the use and application of trademark, equipment, adver- 
tising matter, and the sale of petroleum products. This is 
part of the policy of standardizing the service and quality 
of the Cities Service petroleum products. 

Additions to the Mid-Continent group of refineries have 
consisted chiefly in three tail-gas or gas collecting systems 
at the Ponca City, Okmulgee and Cushing plants and a new 
earth burner for Ponca City. New cracking units were 
added to the Ponca City and Okmulgee plants. In connec- 
tion with the general plans for increased economy in opera- 
tions, the Mid-Continent refineries, heretofore operated by 
three companies, were consolidated into one company. 

The Crew Levick Company has added two new stills and 
a new earth burner to its Titusville plant. The company 
also completed the construction of its new skimming and 
cracking plant at Petty Island refinery, and commenced 
operation in January 1927. 

The Cities Service Refining Company has added 100,000 
barrels of oil storage capacity to its plant, also a sludge acid 
disposal plant, a complete fire protection system for the 
crude and refined oil storage, and made important changes 
in distilling and fractionating tower equipment and gas- 
collecting system. 

In the retail marketing subsidiaries material advancement 
was made during the year either through the purchase of 
going concerns or the construction of stations at advan- 
tageous points, 120 stations having been added. At the close 
of 1926 there were 836 tank and service stations owned or 
leased. Since the close of the year, 108 additional stations 
have been acquired through the purchase of the Winona Oil 
Company at Winona, Minnesota. The principal marketing 


facilities purchased are located at Ottawa and Wichita, 
Kansas, Columbus and Youngstown, Ohio, and Taunton and 
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Boston, Massachusetts. There are 2,681 communities being 
served by all retail marketing facilities. 
TRANSPORTATION. 


The facilities of the Marine subsidiaries were materially 
increased during the year. There were transported more 
than 7,000,000 barrels of oil by the tank ships owned and 
chartered by the Cities Service Transportation Company, 
5,000,000 of which were handled by its own fleet. 

The Cities Service Transportation Company purchased 
two tank steamers “Cities Service Petrol,’ a 12,623 dead- 
weight ton ship having a capacity of 100,000 barrels, and 
“Cities Service Fuel” with a dead-weight of 8,100 tons and 
a capacity of 65,000 barrels. The acquisition of these two 
tank steamers makes a total of seven ships, having a total 
earrying capacity of 550,000 barrels. Additional barging 
facilities were purchased or contracted for and are to be 
used to distribute petroleum products from the Boston re- 
finery. 

FOREIGN. 

The subsidiaries of your Company operating in Mexico 
continued to show satisfactory operations. In addition to 
the production activities a substantial brokerage business 
in crude oil was conducted and, through barging operations, 
more than 6,800,000 barrels were transported. Oil loadings 
at the Tampico Terminal were more than 2,000,000 barrels. 

Test drilling operations are still being conducted in the 
Province of Prince Edward Island, Canada, and in the Re- 
public of Panama. Additional acreage was obtained as a 
result of geological explorations in the Province of Nova 
Scotia, Canada, and leases were obtained on 52,000 acres in 
the Province of Alberta, Canada. Options were also secured 
on several large tracks of prospective oil lands in the Re- 
public of Peru, South America, where geologists are at 
present making an examination of lands. 

GENERAL. 

More than fifty-five thousand security holders of your 
Company or its subsidiaries made use of the Securities 
Holders’ Service Bureau during the year. 

This Bureau created for the purpose of helping the se- 
curity holders to a better understanding regarding their 
investments in the Company, has also kept them informed 
as to the several calls of Debentures made through the year. 
New security holders are urged to make use of the facilities 





It is particularly gratifying to your Board to note the 
rapid expansion in the number of holders of the Company’s 
Preferred and Common Stocks. The preferred stockholders 
have increased from approximately 36,500 in January 1925 
to more than 74,000 at the close of 1926 and in the same 
period the Common stockholders increased from 9,895 to 
more than 44,000. The total number of all classes of se- 
curity holders in your Company and its subsidiaries now 
number more than 300,000. 

In view of this large growth in the number of security 
holders in recent years and, in particular, during the past 
twelve months your Board deems it appropriate at this time 
to briefly summarize the Company’s accomplishments. From 
organization in 1910, after payment of interest and divi- 
dends on the securities of subsidiary companies not owned, 
and after also deducting costs of replacements and renew- 
als of physical property, there has remained a balance of_- 

$250,348,886 

During this period the Company has made dis- 
bursements as follows 


Interest on its funded ebiigutions 2 ee $19,351,998 
Cash Dividends: 
a 53,325,452 
Common. -_-_-._.- Otdenedtenedd sek acon 30,736,502 
103,413,952 
I i a i a Nic a as EE ee $146 ,934,934 


Of this balance of $146,934,934, there has been capitalized 
$59,008,117 by the issuance of stock dividends. 

At the close of the year your Company finds itself well 
equipped to meet the problems of operation and develop- 
ment. The executives in charge of each branch of the busi- 
ness have been selected and developed, each one for his 
especial fitness through long training and experience, and 
are regarded as among the most capable in their respective 
fields. 

Your Board has reason to believe that the results obtained 
since the organization of your Company gives assurance of 
continued success and progress, and that the organization 
is well fortified in personnel and ability to contribute its 
part in the industrial development of the future, meriting 
the continued good-will and support of the hundreds of thou- 
sands of investors who have employed their funds in the 
securities of their company and given support to its man- 
agement. Respectfully submitted, 

BOARD OF DIRECTORS, 



























































thus provided. By HENRY L. DOHERTY, President. 
EARNINGS STATEMENT. 
Numb r of Net to Per Cent on 
Ntto Divi ends Times the |Commen Siock| Aver’geCom- 
Year Ending Gross Net Stock and Preferred Preferred and mon Stock 
December 31 Earnings. Expenses. Earnings. Interest. Reserves. Stock. Dividend. Reserves. Outstanding. 
Ferrer $965,876.11 $43,843.52] $922,032.59) -.-------- $922,032.59) $521,387.09 1.77 $400,645.50 8.23 
Dt tticuseenanewaawe 1,190,766.80 yeh "RR: BR 8: F | eee 1,113,732.61 605 875.79 1.84 507,856.82 9.29 
a iain chk tia acts ini aah 2,172,411.11 85.347.95| 2:087,063.16 ayer t 1,964,000.89 $08,777 .60 2.16 1,055,223.29 10.71 
A ce ates a aia imi mardial 3,934,453 .37 116,908.29) 3,817,545.08 br el 000.00) 3,397,545.08) 1,635,993.50 2.07 1,761 551.58 11.28 
DP ccecagaseananes'as ,479,800.44 172,856.15| 4,306,944.29 0.00) 3,816,944.29| 1,570,005.00 2.43 2,246,939.29 15.27 
DC chimnkande eh anbee 10,110,342.90 239,389.70! $,870,953.20 it 060. 44) 9,611,992.76) 2,409,690.92 3.99 7,202 ,301.84 36.74 
Dinériketeeede new 19,252,492.84 357 ,229.09|18,895,263.75 2,861.74 18:892.402.01| 3:712'695.15 5.09 15,179,706.86 60.73 
Ce cccncewebedém ieee 22,280,067 .17 521,485.59/21,758,581.5 272,579.52/21 486,002. 06 4,034,274.50 5.32 17,451,727 .56 61.67 
tic cn hese np nennnd 19,977 550.77 703.835 .08|19.273.715.62| 1,922/861.17|17.350.854.52| 4/215,264.40 4.12 13,135.590.12 39.09 
a a 24,698,039. 43 700 ,472.70| 23,997 566.73) 1,941,628.22)22,055,938.51) 4,685,474.90 4.71 17 ,370,463.61 43.09 
ali ati eo laredieiia ws deal 13,461,770.13 517 ,054.25|12,944,715.88 2,098 ,130.67|10,846,585.21 4,856,631 .50 2.23 5,989,953.71 13.04 
ae ee ae cn aa dein ang ip ces 14,658 ,970.81) 453,296.38)! 14,205,674.43) 2,358,555.34|11,847,119.09) 4,917,517.30 2.41 6.929.601 .79 14.88 
SR ee 16,602,561 -94| 508,945.50 16,093 ,616.44|) 2,624,856.43/13,468,760.01| 4,987 ,976.60 2.70 8 480,783.41 18.28 
Cs cite combeiagament 17 ,463,217.71) 689 473.36, 16,773,744.35 1,927 ,970.61/14,845,773.74 5,109,697 .10 2.90 9,736,076.64 21.14 
+S ey 119. 764,976.04) 775,904.58/18,989,071.46| 2.252.141. 54/ 16,736,929 .92 3. 240,029.50 3.19 11,496,900 .42 *15.24 
sti te hc i da '25,438 ,362 .98! 975,700.68! 24,462 ,662.30' 2,658,390.28'21,804, ,272 .02 6,192,805.55 3.52 15,611,466.47 20.03 
DIVISION OF GROSS EARNINGS OF CITIES SERVICE COMPANY PU TBLIC UTILITY AND OIL OPERATIONS. 
1926. 1925. 1924. 1923. 1922. 1921. | 1920. 1919. 
Earnings from Public Utilitie:|$12,475,529.16]$12,255,184.18/$11,559,318.01/$11,278, 508.3! 39 $8,347,546.20) $6. 918, 740. 77| $4,609,911.85] $4,655,945.26 


Earnings from Oil Operations) 12,962, 2,833.52 82} 7,509,791.86) 5,903,899. 70) 


‘5, 311 1,424.61 543,029.36) 20,088,127,58| 15,321,605.51 





5,324, 053. 55 





$25, 438,31 362.98 98 $19,764,976.04 $17 463,217.71 $16, 602,561 94 $14, 658. 970.81 $13,461,770.13 $24,698 ,039.43 $19,977,550.77 








*Represents percentage on the increased amount of common stock which became outstanding as the result of the redemption at par of $25,341,182 


stock Scrip. 








INTER- 














CONSOLIDATED BALANCE SHEET CITIES SERVICE COMPANY AND SU BSIDIARIES DECEMBER “31 1926, 
ni COMPANY ITEMS ELIMINATE pinnate ao. 
Cantial Asoc ASSETS. LIABILITIES. 
a (a Capital Stocks Outstanding— 
Se + oo nn onnsoseceeseen $558,503 ,409.73 Cities Service Co. Preferred Stock_...---- $102,963,576.86 
— = ae ee ee ee ee d (043,246.54 54 Cities Service Co. Preference Stocks- - - - - - 9,768,458.75 
m » Total Capital Assets...._._____._......_._._...__- “$565. 546,656.27 | Cities Service Co. Common Stock-------- 80,067 ,461.61 


r Current Assets— 
EGE ES ee ee a 
Securities Owned -_--_- 

Bills Receivable__-__-- 
Accounts Receivable_--_ 
Oil in Stock 
Materials and Supplies 


= i OR, i cs cece tn te nee eebeaeene 
* other Assets— 


Hai Co ind0 
PISA 
RNR oS 
DANI 
NeOOSe 








$70,636 ,140.55 











Payments Made in Advance_-_-_______-__- $5,515,659.99 

Discount on Bonds, Debentures, &c_-_-___- 21,234,155.15 

SEE MIR cicsecicnsanceccsnccese 195,875.43 
ge ee $26 945,690.57 
BD Sb ccccduseeedscce ccbensueccsnsescsese $663,128,487.39 








*Subsidiary Stocks Outstanding— 
Preferred Stocks 
OT EEE ee eae 57,¢ ¢ 

es Ces POO... c ecanuenactnaeeceouhean _$268,411,523.71 

Bonds and Funded Notes Outstanding— 
Cities Service Co. Convertible Debentures. $9,403,766.00 








Cities Service Co. Refunding 6% Gold 
ae ee eee 24,545,500.00 
Subsidiary Bonds and Funded Notes_ ----- 237 951,159.77 
Subsidiary Securities in Sinking Fund----- 5,983 ,421.69 
Total Bonds and Funded Notes____....------------ $277,883 847.46 
Current Liabilities— : 
OE ES ee re $11,452,215.09 
DE ER gc cnc cca coucosetwes 6,466 063.19 
20 SS eee ee eee 3,284,810.19 
Interest Accrued___-_----- ks is giaedvip dein wah oie 4,122,453.11 
Cash Scrip (not presented)_-..-.....----- 9,768.92 
tes Cees TAREE... oc ccna cccesucseoceseaees $25,335,310.50 
Other Liabilities— 
Cities Service Co. Stock Scrip (not presented) 2 Sar" + is 
a 2... Te 
Contingent Lease Bonuses Payable- - ----- 2.78 x 08 + 38 








tnd CONee EAION, 6 cccaccncassnneenecccseecs $3 802,790.20 
Surplus and Reserves— 
Depreciation and Other Reserves. --.----- $52,250,072.92 
BUPDIUS... « « cca cccedéessuessaceancesccess 35,444,942.60 
Total Gurpludand Reserves... ....ccccccceccccecccs $87 695,015.52 
iE ee $663 128,487.39 











Contingent Liability: Guaranty by Cities Service Gompany of $2,610,000 Cities Service Tank Line Co. 5% Equipment Trust Certificates, due serially 


to ~§935 ‘ 
Stocks of subsidiary companies not owned. 


The above statement shows the financial position of the Company and its subsidiaries, all inter-company items having been eliminated. 
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CONSOLIDATED STATEMENT OF EARNINGS CITIES SERVICE 


COMPANY AND SUBSIDIARIES, INTER-COMPANY EARN- 
INGS ELIMINATED, YEAR ENDED DECEMBER 31, 1926. 
Ce ec ccnwsonccceccpisbsccvseeseesees $140,309 834.66 








Operating eenses. Maintenance and Taxes. ----------- 94,002 ,926.79 
ee re $46 ,306 907 .87 
TNE Cnn « co ceecccncececcccccsosscecesoscnes 18,966 ,539.42 
Sek Ge Clee eek DRAGtNG,. «ince nce scsececstwscncane $27 340,368.45 
Peeteved Geog Divides... -ccccccccescccccccccces 0,304,361.79 
Net to Common Stocks and Reserves. --.--.------------ $17,036,006.66 


SUMMARY—CAPITAL STOCKS AND FUNDED DEBTS OF SUB- 
SIDIARY COMPANIES. 


Common Stocks— 


Owned directly by Cities Service Company.-.---------.-- $178,549,165.00 
*Inter-company, being securities owned by sub-holding 
companies. -_-....---.-------.---------------------- 148,071 ,901.00 


5,157 ,924.69 
$331,778,990.69 
Preferred Stocks— 


Owned directly by Cities Service Company-.---.---.---.-- $24 243,952.00 
*Inter-company, being securities owned by sub-holding 
12,740,871.00 


EE OP PE eT re 
Outstanding in hands of the public. bi inde br vere wae ba 70,454,101.80 
$107 438,924.80 


Outstanding in hands of Oh MEME... ccnaadewewaueaea 








Bonds and Funded Notes 


Owned directly by Cities Service Company.-.-----.------ $7 984,351.00 
*Inter-company, being securities owned by sub-holding 
SL. 66 nan eeeeeheeheavs Cuweedeceureeensebes 7,572,451 .00 


5 983,421.69 
phi cee ee NehaaeD 237 951,159.77 


$259,491 ,383.46 

* The securities of operating companies which are owned by sub-holding 

companies are referred to above as inter-c company securities. Such sub- 

holding companles are Cities Service Power & Light Company, Empire 
Gas and Fuel Company (Del.), ete. 


GENERAL STATISTICS FOR THE YEAR 1926. 
Oil and Refineries. 


Barrels of Oil Produced EE Se ee 
Number of Oil Wells Ow ned. 


Bonds in Sinking Fund 
Outstanding in hands of the public. 


12,065,749 
456 


4,4! 
Daily Refining Capacity (Barrels of Crude Oil)__-______- 33,600 
Oil Storage Capacity in Barrels tala an a oi woe ec 8,728,874 
Number of Tank Cars Owned and Leased________- at 3,022 
Communities Served by Distributing Stations.________-_- 2.681 


Marine Equipment Capacity (Barrels).._.......-.-.----- 674,000 


Natural Gas. 
Sales in Cubic Feet__- hea hc al aan abel ..- 64,902,813,000 
Number of Gas Wells Owned - =. ee eee eae 1,766 
Sales of Gas Mains Owned a; 
Casinghead Gasoline Produced (Gallons)__-____________- a hr 93,7 


7: 
3 717 
FP UE oc cceecedccdka done ttewnvseéenveuste ,640, 000 





ee ee esaeenaene 8,392 ,616,000 
Twenty-four Hour Capacity in Cubic Feet__.......-.---- 32,510,000 
I aeininm 126,441 
Miles of Mains on 3-inch Basis._.._...........--------- 1,876 
po Sgt panier: paths het Gael 1,150,000 
Electric Properties 
nn ceceusewsbeew 1,307 477 634 
Serene: SECRET cn cemecnececancunee 541,770 
Kilowatts Connected ee 964, 
RL LAE NRE 366,142 
Nn ns paatuanaum 1,600, 
Transportation. 
(Electric Railway and Bus.) 

Number of Passengers Carried... ...........-.---------- 74,104,439 
FRE SARA. al 2 a ee ee eee ae 

Number of Cars and Buses Owned___._..._.--.----------- 
i ea eemaias 565,000 

CAPITAL STATEMENT DECEMBER 31 1926. 
Par Value. Authorized. Outstanding. 


Preferred Stock 


6% Cumulative...........-..- $100 $150,000,000 $102,963,576.86 
Preference B Stock 

ty Ce ewes 10 40,000,000 4,137 ,924.50 
Preference BB Stock 

6% Cumulative.............- 100 60,000 ,000 5,630,534.25 
I nn cctcnee 20 400,000,000 80,067 461.61 
C eaves Debentures 

GE, te ag EE a ol Re 15,826.00 

Series B RN SP er ee ee ere eae 95,570.00 

ROPE O 1D cccccccesesccceccccsrececcceeresecs 19,350.00 

Series D Ly % Rie tan rien are 8,611,090.00 

5 ee ke 661,930.00 
Refunding 6% Gold Debenture Bonds______._._---- 24,545.500.00 

TRANSFER AGENTS. 

Henry L. Doherty & Company (All Stocks)_______.---} Yew York, N. Y. 
The Huntington National Bank (All Stocks)________---- Columbus, Ohio 
Old Colony Trust Company (AIl Stocks)_.__.......-------- Boston, Mass. 
Commerce Trust Company (Pfd. & Com.)_______----- Kansas City, Mo. 
The International Trust pompony re. >. SS See Denver, Colo. 
Bank of Italy National Trust and Savings Association 

Re eS a i in asd ae Pandas. San Francisco. Cal. 

REGISTRARS. 

The Commercial National Bank (All Stocks)_____..----- Columbus, Ohio 


State Street Trust Company (All Stocks) Boston, Mass. 
Guaranty Trust Company of New York (Pra. & Com.)__New York, N. Y. 
The First National Bank (Pfd. & Com.)___.________-____-- Denver, Colo. 
New England National Bank (Pfd. & Com.)_______-_-- Kansas City, Mo 

Crocker First Federal Trust Company (Pfd. & Com.)__San Francisco, Cal. 
Bankers Trust Company (1 reference B and BB)_____.___New York, N.Y. 








ATLANTIC COAST LINE RAILROAD COMPANY 








ABSTRACTS OF ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1926. 





Richmond, Va., April 19 1927. 
To the Stockholders of the 
Atlantic Coast Line Railroad Company: 


The Board of Directors of the Atlantic Coast Line Rail- 
road Company respectfully submits the following report for 
the year ended December 31 1926: 


INCOME ACCOUNT. 





Increase (+-) or | 


1926. 1925 Decrease (—). 
Operating revenues______- $97 086,517.07 $93,997 697. 79 +$3,088,819.28 
Operating expenses.____... 70,701,770.46 64,966,121.44 +5,735,649.02 | 





Net operating revenues. _ $26, 384 :746.61 $29,031,576.35 — $2,646 829.74 | 


Railway tax accruals --__-- 6,725,000.00 6,600,000.00 





Net operating revenues, 








less taxes -$19,659,746.61 $22, 431, 576.35 —$2,771,829.74 
Uncollectible railw: ay rev__ 22,630.12 20,033.11 +2,597.01 
Total operating income_-$19,637 ,116.49 $22, 411,543.24 —$2,774,426.75 
Non-operating income... 6.779,787.50 5,958,151.18 +821 ,636.32 
Gross income________-_- $26,416 ,903.99 $28,369,694.42 —$1,952,790.43 


Dividends declared from 
non-operating income___ 2,057,586.00 1,371,724. 00 

$24 ,359,317.99 $26, 997,970. 42 —$2 ,638 652.43 
7,090,674.12 6,975,979.14 








Interest and rentals_-_-___-_- 





+125,000.00 | 


| General expenses- -- -- 2,049 ,717.87 


+685 ,862.00 | 


+114,694.98 | 


$17,268 643.87 $20,021,991.28 —$2,753,347.41 | 


Miscellaneous deductions 





from income. ........-- 2,806 ,356.94 2,910,572.81 —104,215.87 
Net income. ---_---_---- $14,462,286.93 $17,111,418.47 —$2,649,131.54 


INTEREST AND RENTALS. 


1926. 1925. 
Interest on funded debt_______....._.----- $5,997 ,542.00 $6,031 "280.89 
Interest on certificates of indebtedness_-_ - -- 5,404.00 5,404.00 


sapere on 10-year secured notes of May 15 


420,000.00 420,000.00 


IR 5s 8 Ciera ae oe le 230,725.25 256 ,243.25 
Dividend on equipment trust certificates of 

iy, 3 (a? | eee 196 ,625:00 216,125.00 
Dividend on eqpenent trust certificates of 

EE 0 on pe kc ravindecatanennee 1000S 0t«C HS wee 
Interest on Brunswick & Western income bds_ 250.00 650.00 
NS oi Sone haces Uber tates eta euk 50,076.00 »276.00 | 





$7 ,090,674.12 $6,975,979.14 


DIVIDENDS. 
Dividends were declared as follows during the year: 
To Preferred Stockholders, 5 per cent___.._._____--___--- $9,835.00 
To Common Stockholders, 7 per cent_______- $4,801 ,034.00 
To Common Stockholders, 3 per cent extra 
from non-operating angeles agape 2,057 586.00 
Total amount of dividends to Common Stockholders. -...$5,858,620.09 





ice ye REVENUES. 


19 1925. Increase. Cc. 
eee $68, dor 687. 40 $64,657,121.06 $3,344 566.34 5.17 
Passenger.......-.-- Zi, + 57,076.85 22.042:717.53  *785,.640.6 4 *3.56 
Excess baggage- - - ---- 53 ,682.9 62 453.56 *8,770.59 *5.40 
ie Sn he wise hie 1 bi 9,617.77 1 347,207.88 373. ‘: 89 20.22 
7 Reet 2'827'798.32 2'835,343.71 5.39 *0.27 
All other transportation 885,391.54 701,778.36 183° i 3. 18 26.16 
Incidental & joint facil. 2,341,262.22 2,251,075.69 90,186.53 4.01 





i NE re $97 ,086,517.07 $93,997,697.79 $3,088,819.28 3.29 


* Decrease. 


OPERATING EXPENSES AND TAXES. 
1926. 1925. Increase. P. C. 


x 





Maintenance of way 


and structures__-__._$13,018,939.26 $10,820,231.22 $2,198,708.04 20.32 
Maint. of equipment__ 18,518,916.17 17,544,833.96 974, 082. 21 5.55 
.. =e 1,878,173.05 1,724,862.71 153,310.34 8.89 
Transportation —_-_-_~-- 34,469,600.31 32,310,002.17 2,159,598.14 6.68 


834,480.09 804,997.35 29,482.74 


3.66 
174,321.99 9.30 
68,056.29 114,201.85 *46,145 .56*40.41 


$70,701,770.46 $64,966,121.44 $5,735,649.02 8.83 
6,725,000.00 — 6.600,000.00 125,000.00 1.89 


@oneus $77 426,770.46 $71,566,121.44 $5,860,649.02 8.19 


Miscell. operations _ — 


Transportation for in- 
vestment—Cr__--_-- 





Railway tax accruals_ 





Total-- 





* Decrease. 

GENERAL REMARKS. 

In the previous report reference was made to an Agree- 
ment and Lease, dated February 1 1926, under which your 
Company agreed to lease and purchase certain equipment 
from the Safe Deposit & Trust Company of Baltimore, 
Trustee. <All of the said equipment was delivered to your 
Company during the year 1926 and, to provide for approxi- 
mately 80% of the cost of the equipment, the Trustee issued 
and sold $5,085,000 of 414% share certificates, of which 
$359,000 mature February 1 of each year from 1927 to 1941, 
inclusive, 

Under authority given during 1926 by the Interstate Com- 
merce Commission, your Company has acquired sufficient 
additional shares of stock of the Columbia, Newberry & 
Laurens Railroad Company to constitute control of that 
Company by your Company. The lines of the Columbia, 


| Newberry & Laurens Railroad Company extend from Colum- 


bia to Laurens, 8S. C., a distance of 74.93 miles, and form a 
connecting link between the line of your Company at Colum- 
bia, S. C., and the line of the Charleston & Western Caro- 
lina Railway Company at Laurens, 8. C. The Charleston & 
Western Carolina Railway Company is affiliated in interest 
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with your Company and connects at Spartanburg, S. C., with 
the line of the Clinchfield Railroad (Carolina, Clinchfield 
& Ohio Railway system), which is jointly leased by your 
Company and the Louisville & Nashville Railroad Company. 

In the report for the previous year reference was made to 
the agreement entered into by your Company with Commit- 
tees representing the bondholders of the Atlanta, Birming- 
ham & Atlantic Railway Company, then in receivership, that 
if said Bondholders’ Committee would reorganize the At- 
lanta, Birmingham & Atlantic Railway Company through 
sale of its property under foreclosure proceedings and the 
formation ef a new corporation with capitalization for the 
present of only preferred and common stock, then your Com- 
pany would agree to acquire the total issue of common stock 
of the new company and would guarantee both principal of 
and, after the expiration of one year from the date on 
which the new company took possession of the property, 5% 
dividends upon $5,180,300 of preferred stock of the new 
company. During the year 1926 the property of the Atlanta, 
Birmingham & Atlantic Railway Company was so purchased 
at foreclosure by representatives of the holders of its bonds 
who formed a new company under the laws of Georgia 
known as the Atlanta, Birmingham and Coast Railroad Com- 
pany, and the latter Company, under authority from the 
Court and the Interstate Commerce Commission, took over 
the property formerly owned by the Atlanta, Birmingham & 
Atlantic Railway Company at midnight December 31 1926. 
The Interstate Commerce Commission having also author- 
ized the acquisition by your Company of control of the At- 
lanta, Birmingham and Coast Railroad Company, on Janu- 
ary 4 1927 your Company paid in cash and assumed or pro- 
vided for certain outstanding notes, debts and obligations of 
the old company and of the Receiver, and executed an agree- 
ment to guarantee the principal of and dividends to accrue 
from January 1 1928 at the rate of 5% per annum on $5,180,- 
300 par value of non-voting preferred stock of Atlanta, Bir- 
mingham and Coast Railroad Company. 

For these cash payments and assumption of notes, debts 
and obligations, aggregating approximately $4,000,000, and 
for the guarantee of principal and dividends upon said 
$5,180,300 of preferred stock, your Company did accept pay- 
ment by the receipt of 150,000 shares of Atlanta, Birming- 
ham and Coast Railroad Company’s no par value common 
stock. The lines of the Atlanta, Birmingham and Coast 
Railroad Company, about 637 miles, are being operated sep- 
arately by that Company's own corporate organization. 

Just prior to the close of the year 1926 yeur Company was 
served by the Bureau of Valuation of the Interstate Com- 
merce Commission, as required by Act of Congress, with its 
report of the tentative valuation of your Company’s prop- 
erty used in transportation service. The tentative value as 
of June 30 1917, so arrived at by the Bureau is considerably 
less than the true value of the property at that date as found 
after careful appraisal and investigation by the officers of 
your Company. Protest has been filed with the Bureau of 
Valuation against accepting this tentative valuation and 
hearing will be held by the Bureau at which your officers 
will present such evidence as, it is hoped, will require that 
the Bureau’s final report on the valuation of your property 
used in transportation service, when issued, will reflect the 
— value of that property at date of valuation, June 30 
1917. 

Installation of automatic train control from the James 
River Bridge, near Richmond, Va., to Rocky Mount, N. C., 
referred to in the previous report, was approved by the 
Interstate Commerce Commission on March 25 1926, with 
several minor suggested corrections. The work on the Fay 
etteville District is in progress and is expected to be com 
pleted to Florence, 8. C., in the near future. This will com 
plete the installation of automatic train control over two 
districts of your lines, as required by orders of the Inter- 
state Commerce Commission. 

Construction of second track on your Company’s line was 
completed and the track placed in service during the year 
1926, as follows: 


Ttles.6 

es Cee NEED). We Cane cc ns oc ncuodecnes cevscecen 0.15 
Oa ee eee 
Cr cle wees 00 DORMS, FIO... ces cks ccumeecnsessnancsannd 10.64 
pS eae 
Pela RE aS REE Micha aha ees eusebananteckwescwadaw’ 74.82 


There is now in progress the construction of additional 
second track on your lines from: 





Winter Park to Orlando, Fla__________- Sone dtn. te etal: 2 a ea ee 6.30 
ne OP SU, Wha nee cin cdicesccestccueccesbebeed be 5.14 
I CREA PEROEEEEE KARE C hed epee da whee ena ReRenwae aed s 11.44 


The work will, it is expected, be finished in 1927. 


In December 1926 the construction of a connecting line be- 
tween Perry and Yuste, near Monticello, Fla., a distance of 
40.17 miles, was completed and the track placed in opera- 
tion. Work on the connecting line between Thonotosassa 
and Richland, near Dade City, Fla., about 17.38 miles, had 





not been completed at the close of the year 1926, but it is ex- 
pected the new line will be placed in operation this summer. 
When this connecting line and the second track from Rich- 
land to Dade City, Fla., above mentioned, have been com- 
pleted and placed in operation, your Company will have a 
short line from Tampa and other points on the West coast 
of Florida, via Perry, Fla., Thomasville and Albany, Ga., to 
the West, which line will be double tracked from Richland 
to Dunnellon, Fla., a distance of 60.12 miles. The reconstruc- 
tion and laying with heavier rail of the portion of the exist- 
ing lines forming part of the new short line will also be 
completed during the year 1927. 

In the previous report mention was made of extension of 
the Tampa Southern Railroad from Sarasota to connection 
with your Company’s line near Fort Ogden, Fla., about 40.30 
miles. That part of said extension from Sarasota to near 
Eutopia, Fla., a distance of 10 miles, was completed in De- 
cember 1926 and it is expected the entire project will be 
completed in the near future. 

Reference was made in the previous report to extension of 
Fort Myers Southern Railroad from Bonita Springs to 
Marco Island, Fla., 29 miles. Work on that part of the ex- 
tension from Bonita Springs to Naples, Fla., 11.67 miles, was 
completed in October 1926, and the entire work will be com- 
pleted shortly. 

In the previous report reference was made to the exten- 
sion of your Company’s line from Immokalee to Deep Lake, 
I'la., about 27 miles. The contract has been let for this work 
and it is now under construction. 

During the year 1926 a modern five-story fireproof office 
building at Savannah, Ga., for use as division headquarters 
for the officers of your Company and their assistants, was 
constructed to replace the obsolete and smaller office build- 
ing in that City. 

In order to provide much needed facilities in South Florida 
for making general repairs to locomotive and car equipment, 
a complete shop plant, with equipment and tools of the most 
modern design, was constructed at Uceta, near Tampa, Fla., 
during the year 1926. The shops will give employment to 
over one thousand men and will handle all heavy repairs to 
equipment in service on the lines of your Company in South 
Florida which have been heretofore made at the shops at 
Waycross, Ga. 

In September 1926 a severe hurricane swept across South 
Florida, causing much loss of life and considerable damage 
to property and citrus fruit in the path of the storm, espe- 
cially near Miami, Fort Lauderdale, Clewiston, Moore Haven 
and Fort Myers. The greatest loss of life due to the storm 
was at Moore Haven, on your Haines City Branch, where 
the levees on Lake Okeechobee were destroyed and the wind 
driven waters of the Lake flooded the surrounding country. 
Every facility of your Company was placed at the disposal 
of the American Red Cross and the various Committees and 
organizations which promptly engaged in the relief and re 
habilitation of the inhabitants of the storm area. Train 
service on your lines, where interrupted by washouts, was 
restored to normal as promptly as the receding waters would 
permit, and there was no serious damage to the property 
of your Company. 

Since the close of the year 1926, application was made to 
the Interstate Commerce Commission for authority to issue 
and sell $8,809,000 of Genera) Unified Mortgage Series “A” 
41449 Bonds, due June 1 1964. The Commission has author- 
ized the issue and the bonds have been sold. The proceeds 
will be used to reimburse the treasury of your Company for 
money expended in paying at maturity $2,809,000 of various 
bonds heretofore issued by your Company or by companies 
now merged or consolidated with it, the liability with respect 
to which was assumed by your Company, and also to pay 
the outstanding $6,000,000 of Ten-Year Secured Seven Per 
Cent Gold Notes, issued by your Company May 15 1920, 
which notes have been called for redemption at 103% and 
interest as of May 15 1927. 

Since the close of the year 1926 your Company has made 
application to the Interstate Commerce Commission for 
authority to lease the line of railroad of the Washington & 
Vandemere Railioad Company, extending from Washington, 
N. C., to Vandemere, N. C., a distance of 40.02 miles, for a 
term of 99 years from a date yet to be fixed, at annual rental 
of not exceeding $1,000 for corporate expenses and interest 
on $720,000 of first mortgage 414% bonds of said Company, 
which bonds mature February 1 1947. Your Company is 
the owner of the entire issue, $125,000, of stock of the 
Washington & Vandemere Railroad Company and is sole 
guarantor of principal and interest of the $720,000 of 444% 
bonds of that Company. 

Attention is called to the following statements submitted 
asa part of this [pamphlet] report; 

Roadway Operations. 

Equipment. 

Additions and Betterments charged to Cost of Road. 

Additions and Betterments charged to Cost of Equipment. 

Increase in Cost of Road and Equipment. 

Accounting Department Statistics. 

The Board of Directors acknowledges its appreciation of 
the support of the patrons of the Company and of the ser- 
vices of its officers and employees. 

J. R. KENLY, President. 

H. WALTERS, Chairman. 


For comparative general bal“n e sheet, income, account, &c., see 
Annual Reports in “Investment News Columns.’ 
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March 30 1927. 
To the Stockholders: 

During the year 1926 the major investments of your Cor- 
poration were confined to the purchase of additional common 
stocks of companies in which it was already interested. 

As the common stocks of subsidiary companies constitute | 
the principal permanent investments of your Corporation, 
it is vitally important that both the physical and financial 
integrity of such companies be safeguarded. The financial 
structures of the operating subsidiaries expand in propor- 
tion to the growth of their business and in order to balance 
such structures of these companies and to protect the value 
of its own investments it is to the interest of your Corpora- 
tion from time to time to increase its holdings of the common 
stocks of such subsidiaries. This the General Gas & Elec- 
tric Corporation does from funds secured through the sale 
of its own stocks. Additional common stocks purchased dur- 
ing the year included 25,475 shares of Florida Public Ser- 
vice Company, 12,500 shares of Binghamton Light, Heat & 
Power Co., 19,294 shares of Broad River Pewer Company 
and 5.040 shares of New Jersey Power & Light Company. 
The funds used for additional investments in common stocks 
of subsidiaries during 1926 were derived from the proceeds 
of stocks of General Gas & Electric Corporation sold prior 
to January 1 1926. The capitalization of General Gas & 
flectric Corporation was not increased during the year ex- 
cept through the issuance of Preferred Capital Stock, 
Class B, for the acquisition of an additional property and 
the issuance of Common Stock, Class A, to the holders of 
that class of stock who reinvested their dividends. 

The principal revenue of your Corporation consists of 
dividends received on common stocks of its subsidiary com- 
panies. The Directors of these companies continued the 
policy, pursued for many years, of declaring eut as divi- 
dends on such common stocks only such amounts as could be 
expected to be maintained as a regular cash payment after 
fully providing for reserves for renewals, replacements, con- 
tingencies, etc. This policy has the endorsement of the Board 
of Directors of your Corporation as it maintains the sub- 
sidiary companies on a strong financial basis, insures a 
reasonable permanency of income to your Corporation and, 
in addition, serves to protect the value of the securities held 
by you. It is the judgment of your Board of Directors that 
this policy should be continued. 

The Consolidated Operating Revenue and Other Income 
of your Corporation and its subsidiaries for the year 1926 
was $24,771,054.27, an increase of $3,308,922.37, or 15.4% 
over 1925 and Consolidated Total Income was $9,158,682.74, 
an increase of $1,822,067.53, or 24.8%. 

The population served by the subsidiary companies at the 
close of 1926 in the States of New York, New Jersey, Penn- 
sylvania, Maryland, North Carolina, South Carolina and 
Florida was in excess of 2,270,000. The total number of cus- 
tomers served on December 31 1926 was 242,143, an increase 
of 35,938 during the year. Electric sales for 1926 were 712.- 
649,451 k.w.h. and gas sales were 1,150,877,900 cubic feet, 
the increases over 1925 being 136,198,483 k.w.h. and 145,263,- 
300 cubic feet, respectively. Of the Operating Income of 
the subsidiary companies for 1926, 84% was derived from 
the sale of electricity for power and light, 9% from gas and 
miscellaneous services and 7% from street railway and bus 
operations. The physical properties include electric gene- 
rating stations with a total installed capacity of 335,453 k.w., 
approximately ene-fifth hydro-electric and four-fifths steam, 
2,307 miles of transmission lines and 4,750 miles of distribu- 
tion lines. The gas properties have a 24-hour generating 
capacity of 12,645,000 cubic feet and 598 miles of mains, and 
the electric railways have 287 miles of track. 


SUBSIDIARY COMPANIES. 


The Metropolitan Edison Company System, which includes 
that of the Pennsylvania Edison Company, made further 
extensions to the transmission and distribution systems and 
additions to substations to provide for the continued growth 
due to new business. The generating capacity of this system 
was increased by the addition of a second unit, of 35,000 k.w. 
capacity, in the Middletown Plant. 

Substantial progress was made in the simplification of the 





corporate structure of the Metropolitan Edison System. 


Metropolitan Edison Company has been a holding company 


_as well as an operating company through its ownership of 


the stocks of York Haven Water & Power Company, Metro- 
politan Power Company, Pennsylvania Edison Company and 
other companies. Soon after the acquisition of the stock of 


| York Haven Water & Power Company steps were taken to 


merge this company with Metropolitan Edison Company. 
Owing to different interpretations of the merger laws of 
Pennsylvania it was necessary to secure a decision of the 
Supreme Court of Pennsylvania on the points involved. 
Accordingly, the merger proceedings were delayed, and it 
was not until November 1926 that the merger of this com- 
pany was accomplished. The mergers of Hanover Power 
Company, Gettysburg Electric Company and Cumberland 
Valley Light & Power Company were completed early in 1926 
and that of Metropolitan Power Company in February 1927. 
It is considered inadvisable under present conditions to 
merge Metropolitan Edison Company and Pennsylvania Edi- 
son Company. These systems are now operated as a unit 
and the cost of consolidation would more than offset the 
economies to be gained. 

During 1926 a number of operating companies located in 
territory in Pennsylvania adjoining that now served by the 
subsidiaries of your Corporation were acquired and steps 
have been taken to merge these companies with the larger 
operating companies. It is expected that these mergers will 
be completed during 1927. 

The Binghamton Light, Heat & Power Co. during 1926, 
following the general plan adopted by Metropolitan Edison 
Company in 1925, eliminated its 7% Participating Preferred 
Stock and issued in its place a $6 Cumulative Preferred 
Stock of no par value. At the same time the common stock 
was exchanged for non-par shares. Arrangements were 
completed with the Elmira Railway, Light & Water Com- 
pany, a non-affiliated company serving a territory on the 
west beyond Waverly, N. Y., for the sale of power to that 
company for the next three years and for a subsequent 
interchange of power. This necessitates the extension of 
the Binghamton company’s high tension transmission sys- 
tem westward to meet the lines to be constructed by Elmira 
tailway, Light & Water Company. Binghamton Light, 
Heat & Power Co. will, during the present year, complete 
the installation of a 30,000 k.w. unit in its generating station 
at Johnson City. 

New Jersey Power & Light Company has shown a remark- 
able and steady increase in growth during the past year. 
The small cities, towns and villages have all contributed 
their share to this expansion, while the intervening territory 
is being rapidly developed. At West Wharton, New Jersey, 
a large 110,000-volt outdoor substation was constructed and 
tied in with the existing high tension connection of the sys- 
tem of the Metropolitan Edison Company in Pennsylvania. 
As a part of the general policy of having the subsidiary com- 
panies interconnected with non-affiliated systems, a 110,000- 
volt transmission line was extended northward from the 
West Wharton substation to the New York State line to con- 
nect with the transmission system of the Central Hudson 
Gas & Electric Company, which is connected with the Adi- 
rondack Power System. This makes New Jersey Power & 
Light Company part of an interconnected power system ex- 
tending east to Boston and west to Chicago. Arrangements 
have been completed and work is under way for the exten- 
sion from this substation of a high tension line connection 
with the Public Service Electric and Gas Company of New 
Jersey. Thus from this substation at West Wharton will 
radiate lines through which electrical energy can be inter- 
changed with properties adjoining on the north, south, east 
and west. 

During the latter part of the year Newton Gas Company 
and Washington Gas Company were merged with New Jer- 
sey Power & Light Company. The financial structure of 
New Jersey Power & Light Company was readjusted in 1926. 
The short-term First Mortgage bonds were redeemed and in 
their place long-term First Mortgage bonds were issued 
under a new, modern, serial mortgage. The 7% Participat- 
ing Preferred Stock was also replaced by a $6 Cumulative 
Preferred Stock of no par value and the common stock was 
exchanged for non-par shares. 

In accordance with the policy of General Gas & Electric 
Corporation of merging small operating companies serving 
contiguous territory into a single operating unit, the prop- 
erties of North Penn Power Company, Susquehanna County 
Light and Power Company and Sayre Electric Company 
were merged with Northern Pennsylvania Power Company 
during 1926. 

Winston-Salem Gas Company, acquired by your Corpora- 
tion in 1925, was transferred to North Carolina Public Ser- 
vice Company in 1926 and in addition the North Carolina 
company made such necessary extensions as were required 
to take on new business. 

The system of Broad River Power Company was extended 
during the past year in territory adjacent to Columbia, 8. C. 
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The electric generating capacity of the steam station at 
Parr Shoals was increased by the addition of a new unit of 
30,000 k.w. capacity. The completion of this new unit in 
August enabled the Company to continue to maintain com- 
plete service to the various mills and other industries during 
the low water period of 1926. 

In May of the past year your Corporation acquired the 
Blue Ridge Power System which had been operating in 
Spartanburg, S. C., and a territory extending about fifty 
miles to the northwest of Spartanburg. In Spartanburg it 
competed with The South Carolina Gas & Electric Company, 
a subsidiary of your Corporation. Both of these companies 
were partly supplied with power by Broad River Power Com- 
pany through 110,000-volt tower transmission lines extending 
from Parr Shoals to Spartanburg. The demand for power 
in the territory served continues to show a steady increase. 
In December 1926 Broad River Power Company acquired 
from your Corporation all of the assets of Blue Ridge Power 
System. 

The Florida Public Service Company has shown a phe- 
nomena! growth during the past year, with the result that 
earnings accruing to the common stock show an increase of 
5228,000 over 1925. The new St. Johns River steam electric 
generating station located at Benson Springs, mentioned in 
last year’s report, was constructed at low cost and completed 
in record time, notwithstanding the freight embargo, and 
was in operation on the lines of the system in less than 
seven months after work was started. This station, burn- 
ing oil, but also equipped to burn pulverized coal, has proven 
most economical, and taking the place of several small 
plants, has been an important factor in reducing the operat- 
ing ratio during the year. In spite of the temporary setback 
Florida has experienced due to the hurricane and the col- 
lapse of the land booms, the territory served by the Florida 
Public Service Company, which is in the centre of the State, 
escaped the hurricane and, to a large extent, the land booms, 
and has continued to develop rapidly. 

Through the consolidation of operating companies serving 
adjacent territories and the resulting simplification of cor- 
porate structures during the year, at December 31 1926 
approximately 85% of the total property account was owned 
by companies the common stocks of which are directly owned 
by General Gas & Electric Corporation. 

The policy of selling securities of the subsidiary com- 
panies to the public in communities served was continued 
through the past year. 

As in last year’s report, there is included herein a table 
showing the distribution of the stocks of your Corporation 
and its principal subsidiaries. A map of the electric power 
Systems controlled by your Corporation is also included. 

Your Corporation closed the year with no bonded or 
floating debt. Notes payable on the Consolidated Balance 
Sheet are those of subsidiary companies which are paid off 
from time to time through funds obtained from the sale of 
securities of those companies, Your Corporation, as in the 
past, endeavors to give the stockholders full information in 
regard to its own affairs and those of the companies in 
which it is interested. The principal subsidiary companies 
publish Annual Reports and, in addition, a Monthly News 
Letter containing conuiparative earnings statements of the 
various subsidiary companies is issued promptly. A Year 
Book is published annually which presents full detail infor- 
mation concerning your Corporation and its subsidiaries. 
the 1927 issue of which is now ready for distribution and 
will be sent to any stockholders returning the enclosed 
post card request form. 

A Consolidated Balance Sheet as of December 31 1926 
and a Consolidated Statement of Income and Profit and 
Loss for the year 1926 and in addition a Balance Sheet and 
Statement of Income and Profit and Loss of your Corpora- 
tion are submitted herewith. 

The accounts of the subsidiary companies and those of 
your Corporation have been audited as usual by Haskins 
& Sells, Certified Public Accountants, whose reports are on 
file at this office. 


3y order of the Board of Directors. 


W. 8S. BARSTOW, President. 


GENERAL GAS & ELECTRIC CORPORATION, 
GENERAL BALANCE SHEET, DEC, 31 1926. 


ASSETS. 
Securities Owned (Including Organization) ______________- 27 ,085,421.7 
Current Assets: wor AOR AGS.T 
eee Wik Raney SHbs Kk igebo eee wba ee $595 427.31 
Accounte Receivable... ............... ‘ 112,434.00 


Due from Affiliated Companies: 
Loans and Accounts Receivable 


: 2,713,815.09 
Accrued Interest and Dividends 


56,982.26 





3,478,658 .66 


EDC Oy NI TT REE eee $30,564 ,080.37 
LIABILITIES. aoe. 

POR co \-\achtinn” Re ee $30,058,529.97 
__ 3,636.17 

501,914.23 
ASO TEN. $30,564 080.37 





Capital Stock—Schedule A 
Accounts Payable_- - - - -_- 
a ee 








Contigent Liability—At December 31 1926 General Gas & Electric Cor- 
poration had a contingent liability on account of the guaranty of principal 
and interest of $273,000 principal amount of Pittsford Power Company’s 
First Mortgage Bonds and guaranty of dividends at 6% per annum on 
$200,000 par value of Pittsford Power Company's Preferred Stock but 
National Light, Heat & Power Company, having acquired control of 
Pittsford Power Company, has assumed this obligation. 





GENERAL GAS & ELECTRIC CORPORATION. 


INCOME AND PROFIT AND LOSS ACCOUNTS—YEAR ENDED 
DEC. 31 1926. 


INCOME ACCOUNT. 


Revenue: 
I i nn dl $1,245,443.67 
Interest on Loans and Notes Receivable_._._._ 398,517.16 
Interest on Securities and Bank Balances- -- 23,547.35 
————— $1 ,667 .508.18 
Ey EE Wg ooo oso Sok oka deced scudedsxsebbocen 95,864.62 
SEE LAE EL SIRO RE EDIE AEE As $1,571 ,643.56 
Deductions: 
Deane 0 Shes SA 8. 8s edhe as bekndo 4,299.4 
a a a $1,567 344.15 
PROFIT AND LOSS ACCOUNT. 
es Die Se oe beoaencee nen $447 465.59 
Net Income (Transferred from Income Account) ----------- 1,567 344.15 
Miscellaneous Credite—Nes. « .« <accocccccccecccccccecse 23,146.00 
| Se ee eee Ce ee 2 ee ee, Se a $2,037 ,955.74 
Deductions: 
Dividends on Preferred Stocks-__-_____--- _...-$1,065,287.76 
Dividends on Common Stock, Class A- ----- 470,753.75 
1,536 ,041.51 
Sarptus Trecemtier Bi 1006... . .. occ ne ccc coc cdce «---- $501,914.23 


GENERAL GAS & ELECTRIC CORPORATION 
AND SUBSIDIARY COMPANIES. 
CONSOLIDATED GENERAL BALANCE SHEET, DEC. 31 1926. 





ASSETS. 

I ee ge SU ee ceeat net ad eakere $148,260,578.62 
OE ELE DE ELIE EL I DIE 734,274.84 
eS ee ede eee eenaeen 1,814,422.52 
*Current and Working Assets: 

Se eee a as a _.$4,995,830.96 

Notes and Accounts Receivable_-_-------- 2,767,176.27 

ame whan sey py seeps ebanresansss oe oS Te 

orking Funds and Miscellaneous- - - - - - -- 3,545. 

7 = 10,511,472.84 
Unamortized Discount and Expense_-_-____--.----------- 6 645,306.49 
Unamortized Adjustments of Property Accounts- -------- 531,063.62 
ee 2s | eG 8 cto eaenre 137,113.41 

| AER ED ke RO ae ee TO ES ee $168,634,232.34 





* The sale of $8,299,600 of Bonds of Subsidiary Companies issuable 
at December 31 1926 would materially alter the ratio of Current Assets to 
Current Liabilities. 


LIABILITIES. 
Capital Stock: 





General Gas & Electric Corporation— 
lo |) eee ee eee aa Heres ae 
Subsidiary Companies—Schedule B_____- 32,610,680.6: 
. : — ———— $62,669,210.59 
Funded Debt: : 
Subsidiary Companies—Schedule B_-_-_--_--------- ei 83,098,821 .78 
Payments by Subscribers for Preferred Stock -- - - --------- 222,463.15 
Current Liabilities: 
motes POSEN... ~- 25 -6ss05- — $211,511.70 
Accounts Payable_ - ----- (heweohens -- 1,750,167.07 
ee ee ee 715,101.24 
Advances by Consumers for Extensions 416,183.40 
eo oeloekdneawkee 202,697.14 


3,295,660.55 
Accrued Liabilities 


Taxes and Rentals__------ ; _. $1,223,644.04 
Interest on Funded Debt--------------- 1,020,022 .44 
NS LEELA 154,927.78 


2,398 594.26 
Reserves: : f 
Depreciation and Contingencies - - - - - - --- $9,830,842 .86 
Injuries and Damages and Uncollectible a 
Accounts - - - - Seas ka ab axa aenan 408,979.88 
Miscellaneous- - wane nnnnnne 11 5,474.62 10,355,297.36 
433,008.92 
6,161,175.73 


ere er $168 634,232.34 


Minority Interest in Surplus of Subsidiary Companies 
Surplus : senna cal ahi 





TOs cas Da ee 





Contingent Liability—At December 31 1926 General Gas & Electric 
Corporation had a contingent liability on account of the guaranty of 
principal and interest of $273,000 principal amount of Pittsford Power 
Company's First Mortgage Bonds and guaranty of dividends at 6% 
annum on $200,000 par value of Pittsford Power Companys Preferred 
Stock but National Light, Heat & Power Company, having acquired 
control of Pittsford Power Company, has assumed this obligation. 


GENERAL GAS & ELECTRIC CORPORATION 
AND SUBSIDIARY COMPANIES. 
CONSOLIDATED INCOME AND PROFIT AND LOSS ACCOUNTS 
—YEAR ENDED DEC. 31 1926. 

INCOME ACCOUNT. 





De ee ee — _ $24,093 376.58 
Operating Expenses and Taxes-_-__-..------- $11,555,1 93.77 
Maintenance IES PORTE Pere ; 434 1222.53 
OS Se ee eee 1 ot ‘oenst 
») )) i Or ~O0O9 - 
= ibaa cata a ——~—tioes $0,010,871 .00 
Operating Income- ------------ 5 —— ... $8,481,005.05 
NN ek se ch ee eee ae -— 677 ,677 .69 
tet DON. 8d ca ckudbins ncindds~dnebeeeewumenas $9,158,682.74 
Deductions: : a 
Interest on Funded Debt-_------------- - $3,844,424.83 
Other Interest and Miscellaneous - <a 281 256.51 
Amortization of Discount and Expense__ - - 300 652.64 
Preferred Stock Dividends of Subsidiaries - 1 ey 230 OS 
Minority Interests - - - - ------ ‘ees -__ 241,434.90 77 588.71 
ik DN ns cnc cphececssccadedneeensscepennre~ $2,881 ,094.03 
_——$———————— CF 


PROFIT AND LOSS ACCOUNT. 


Surplus January 1 1926, Including Surplus of Companies 
Aoguired During Year- i oa 4 $5,294,549.57 


Net Income (Transferred from Income Account) - - 2,881,094.03 
EE  . Ccncdi wend ndsscdhtesbbnweddeneesueecsodes $8,175,643.60 
me erm Br & Electric Corporation Divi 
G > as {lectric Corpo oO ji- 
ina aepaeloamenininaaltiatag -- =~. ---. $1,636,041.51 
Premium on Redemption of 7% Preferred ‘ 
Stock of Subsidiary Company - - - are 270,239.00 
Additional et ~ a Re ee aon? 
Miscellancous—NGt.. . . ..--.--------<<-- ,850. 
wanes —amecuvanaoe 266e see ae 
Surplus December 31 1926----------.---------------- $6,161,175.73 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


[The introductory romartey formesty oqpeering hore wilt pow be 
found iP on iter, ‘in? a department headed “INDICATIONS OF | 
BUSINESS ACTIVITY.”| ne o: ’ | 

Friday Night, April 22, 1927. 

COFFEE on the spot was quiet early in the week. Rio 
7s were nominally 16 to 16%e and Santos 4s, 1714 to 18 \e. 
Cost and freight offers on the 18th included prompt shipment 
Santos Bourbon 2-3s at 17% to 18%4c¢.; 3s at 165% to 18.15c.; 
3-48 at 16%4ec. to 17.65c.; 3-5s at 16.10 to 16.95c.; 4-5s at 
15.90 to 16.20c.; 5s at 15%%e.; 5-6s at 15.65c. to 15.85c.; 6s 
at 15.90c.; 6-7s at 15%4c. to 15%4¢.; Bourbon separations 6-7s | 
at 15\%c. to 15%c.; Bourbon separations 6-7s at 15\%c.; 
7-8s at 14.40c.; part Bourbon or flat bean 2-3s at 184c.; 
3-4s at 16 4c. to 16.95¢.; 6s at 14.90¢. to 15 %e.; 6-7s at 15 %e 
Santos peaberry 4s at 1614c.; Rio 7s at 14.70¢.; to 15c.; and | 
Victoria 7-8s at 144e. to 14%e. 

In the cost and freight market sales were reported of 1,000 | 
bags Santos 3-4s for prompt shipment on the 20th inst. | 
to New Orleans at 16.30c. and 4-5s prompt shipment to New | 
York at 15.85¢. Firm offers were again generally easier | 
and as heretofore showed much irregularity; Santos Bourbon | 
2-3s were here at 18.65c. for prompt shipment; 3s at 16%c. | 





to 18.35c.; 3-4s at 16.35¢. to 16.45¢.; 4s at 15.85c. to 164e.; | 


4-5s at 15.55e. to 16.45c.; 5s at 16e¢.; 5-68 at 15.55 to 15.90e.; 
6-7s at 15.10 to 15.35¢.; 6s at 15.90¢.; Bourbon separations | 
6-78 at 15.35¢.; 7-8s at 14.40¢.; part Bourbon or flat bean | 
2-3s at 17.85e. to 1914e.; 3s at 18.15¢.; 3-4s at 16 to 16.95.; | 
3-5s at 15.85¢e. to 164%c.; Santos peaberry 4-5s at 16.10c.; 


Rio 7s at 14.80c¢. to 14.90c.; Victoria 7-8s at 14.70¢.; May 
shipment Rio 7s at 14%e. and Victoria 7-8s for June-July at 
14 4c. 

It is pointed out that sentiment is pessimistic because of 
the dullness of spot coffee. Invisible supplies however are 
believed to be exceedingly small. Consumption is at least 
on a normal seale. Replacements will have to be made 
from time to time it is argued and after the size of the 1926-27 
crop has been clearly determined the tone it is suggested 
will improve as the next crop may be smaller. 

Desirable grades of Santos are reported scarce, both here 
and in the primary markets. Much of the Santos stock, 
it is said, consists of mediocre quality. Some fear that these 
hard drinking coffees may affect prices of nearby positions 
here if Brazil sells them freely before it does good new crop 
coffees. With futures at discounts on all term markets 
in addition to cost and freight offers already tendered at a 
good deal under prompt shipment:, some assume that the 
planter will be eager to move as much of his holdings as 
possible at an early date to avail himself of the premium. 
As May notice day approaches it looks to some as though 
May liquidation may further reduce the abnormal premium 
on May. Cost and freight shippers are soliciting bids on 
prompt shipment and offers have at times recently been 
much more plentiful. Perhaps Brazil is disposed to sell 
old stocks before new crop begins to compete. On the spot 
trade was small on Thursday with Rio 7s quoted at 16c. 
and Santos 4s 1734 to 18e. The chain stores at the West 
are cutting prices. Roasted is said to be selling at Chicago 
at 23c. ‘The ‘‘war has stirred no little ill feeling.’’ Cost 
and freight offers on the 2lst were lower. Prompt from 
Santos, Bourbon 2-3s, 18.65c¢.; 3s, 165<e.; 3-5s, 16.20 to 
16\%ce.; 5s at 16¢.; 5-6s at 15 13-16¢.; 3-5s at 16¢.; Santos 
peaberry 4-5s at 164c.; Rio 7s prompt shipment 14% to 
14.60¢c., and Victoria 7-8s at 14\4c.; Rio 7s for June-July 
14.45¢e., and Victoria 7-8s at l4c. Fair to good Cucuta 
19 to 20 4c.; Honda 23 4% to 2334¢. To-day with a somewhat 
better inquiry reported Rio 7s were 15.75 to 16ce. Some 
quoted Santos 4s at 17% to 18 \e. 

Futures ended unchanged to 5 points higher on the 18th 
inst. with sales of only about 8,000 bags. The Brazilian 
cables were better but trading lagged. Both buyers and 
sellers kept within very narrow bounds. The market was 
practically caught on a dead centre. Later pricesdrifted 
downward under some selling pressure. Differences were 
still narrowing. They may soon narrow sharply. Brazil 
some insist, is getting anxious to sell as the new crop ap- 
proaches. On the 21st inst. futures were 5 points lower to 
6 higher in a small market. The sales were 24,000 bags, 
of which one-third were exchanges. The United States 
visible supply is 946,362 bags, against 773,376 a year ago. 
Rio has a stock of 147,000 bags, against 108,000 a year ago; 
Santos 906,000, against 1,405,000 a year ago. There was a 
holiday in Brazil on the 21st inst. To-day futures closed 
11 to 21 points higher with sales of 17,000 bags. Shorts 
were covering even on the eve of May notices. Spot business 
was said to be rather better. Offerings of futures fell off. 
The market looked rather oversold. Final prices show little 
net change for the week, however. At one time they were 


at 3lxe. c. & f. were not confirmed on the 18th inst. 











= ——s=- SS ————————— J} 
Spot, unofficial __15 %c.|July___.... 12.67 nom.|December--_11.55a nom 
ay_..----13.63413.65 | September__11.95a -...|March--.---11.35a nom. 


SUGAR.—Prompt raws were firm early at 3 1-l6c. to 
3c. and 4.80 to 4.90c., averaging 4.83c. Rumors of ae 

at 
was freely paid later, however. The Sugar Club of Havana 
reported Cuban production up to April 15 at 4,119,657 tons, 
leaving 380,343 tons still to be made in order to fill out 
allotments on a production of 4,500,000 tons under the 
restriction. Last year, with production starting at least a 


| month earlier, the total outturn to April 15 was 3,910,000 


tons. Futures were quiet on the 18th and 1 to 6 points 
lower, with sales of 31,700 tons and Cuban interests appar- 
ently selling as well as tired longs elsewhere. Refined was 
5.90 to 6.10 with withdrawals very good. Europe bought 
between 30,000 and 40,000 tons of Cuban sugar early in the 
week at 14s. 9d. for May-June shipment and wanted more 
at the same basis or even 3d. higher. In futures Cuban 
interests were active buyers of May and July at rising prices 
on the 21st inst. Cuban raw sugars later were firm at 3l4c. 
ec. & f. with offerings small. On the 20th inst. 100,000 to 
150,000 bags Cuba for May shipment sold at 3'<e., after 
small sales of Porto Ricos due late this month at 4.83 de- 


| livered, equal to 3 1-l6c. c. & f. for Cuba and 10,000 bags 


Porto Ricos due May 3 at 4.90e. delivered, or 3lxe. c. & f. 
An operator bought 3,000 tons of Philippines for May ship- 
ment at 4.92e. ¢.i.f. and 1,000 tons June-July shipment 
at 4.95¢. In futures drought in Cuba and a better demand 


'from British refiners were bracing factors and prices ad- 


vanced. 

Receipts at United States Atlantic ports for the week 
were $5,941 tons, against 76,156 in the previous week, 
96,275 last year and 83,038 two years ago; meltings 74,000, 
against 79,000 in previous week, 67,000 lastyear and 80,000 
two years ago; refiners’ stocks 115,325 tons, against 115,146 
in previous week, 150,764 last year and 98,763 two years 
ago; importers’ stocks 147,726, against 135,964 in previous 
week, 120,985 last year and 59,503 two years ago; total stock 
263,051, against 251,110 in previous week, 271,749 last 
vear and 158,266 two vears ago. Receipts at Cuban ports 
for the week were 142,146 tons, against 187,744 in the 
previous week, 184,810 in the same week last year and 178,- 
188 two years ago; exports 113,543, against 112,140 in the pre- 
vious week, 112,030 last year and 111,682 two years ago; 
stock 1,414,554 tons, against 1,385,951 in the previous 
week, 1,306,646 in the same week last year and 983,471 two 
years ago; centrals grinding 97, against 134 in the previous 
week, 169 last year and 183 two years ago. Of the exports 
U. S. Atlantic ports received 68,107 tons; New Orleans 
20,573 tons; Galveston 1,847 tons; Europe 19,639 tons; 
Canada 3,147 tons, and Australia 230 tons. Havana cabled: 
“Severe drought in Cuba.’’ According to one report, Cuban 
arrivals last week were 158,874 tons; exports 94,552 tons, 
and stock 1,433,365 tons. Of the exports 15,078 tons were 
for New York, 20,104 for Philadelphia, 5,737 Boston, 1,194 
Baltimore, 21,473 for New Orleans, 2,857 for Savannah, 
2,504 for Galveston, 1,080 for interior of United States, 
3,557 for Canada, 14,233 for United Kingdom, 583 for France, 
5,406 for Holland, 272 Belgium, 214 Spain and 230 for the 
Tahiti Islands. At one time sentiment was somewhat un- 
settled by the new financial crisis in Japan. 


Skeptics argued that the recent advance may have come 
inopportunely and may not be easily sustained. Refined 
sugar trade is beginning to res nd more readily to the rise 
inraws. But consumption, it is said, shows no marked ten- 
dency to increase and some think that after covering their 
requirements for a few weeks refiners may wait for the con- 
suming demand to catch up before taking on additional sup- 
plies. Some passing reaction in raws might result. But 
others think that this is a case where the wish among shorts 
and others is father to the thought. Prompt raws moved up 
lke. from last Thursday. Refiners, it seems, had held aloof 
a bit too long and had to meet the market. Some think that 
prices have taken or soon will take a definite turn upward, 
accompanied by greater activity. The summerlike weather 
here early in the week—88 degrees on the 20th here and 90 
degrees in Boston—encouraged this idea. There has been 
a scarcity at times of Cuban offerings. Prices, it is urged, 
have been unjustifiably low. Refiners, it is urged, have 
still to cover a portion of their May requirements. Holders 
feel more encouraged as the pressure of accumulation in Cuba 
is being steadily relieved. From now on production will 
decrease rapidly. Many of the Cuban centrals were not 
expected to start up again after the Easter holidays, as they 
had practically completed their quota, and any remnants 
could be ground by other mills. 

An encouraging feature it was contended was the continued 
sales of Javas to India with the belief expressed that a stead 





15 to 20 points lower. They ended to-day at a net decline 
of only 2 to 5 points on May and July. 





New York market for the next few weeks will coincide wit 
further sales of possibly fully 100,000 tons to fill in part its 
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large July-December requirements from outside sources. 


In India buying is influenced by prices rather than by the 
size of the home production which largely consists of native 
sugar or “Gur.” Despite a probable increase of 200,000 tons 
in East India’s own crop some contend that large quantities 
of outside sugars remain to be bought. India bought whites 
at 16d 3s c. i. f. or 3.25e. but since prices have advanced. 
Some think it is uncertain what will become of the second- 
hand Java sugar and the increased production of the Java 
crop for this year. Opinions as to the future course of prices 
of raw sugar differ more widely than usual at this season of 
the year. Some usually well informed people look for 3%c. 
to 4c. sugar during the next 90 days. Others equally well 
versed on the business feel that on will be exceedingly 
fortunate if present prices can be maintained long enough 
to move the accumulations in Cuba. One refinery on the 
21st inst. advanced its price to 6c. with others quoting 6.10c. 
London terminal market opened firm on the 21st inst. at ad- 
vances of 214 to 3d and at 3.15 p. m. was steady and un- 
changed to 34d lower than the opening. Private cables 
from Europe said that the market was steady at the advance 
with sellers of 96 test sugars at 14s 104d for May and 15s 
for June. Refined 3d higher. 

Cable reports from Cuba indicate the need of rains for 
the growing crop. They are ty necessary at this time 
of the year and many sections of the Island report drought. 
Some think that the price of refined is on a stable basis and 
also that for raws. Quotations some believe, will work 
somewhat higher again within the next week. The Havana 


“Mercurio,”’ a leading financial daily, put itself on record as | 


anticipating a Cuban sugar crop of only 4,700,000 to 4,800,- 
000 tons in 1928, even if there should be no restriction next 
ear. This paper is the official organ of the Association of 

lanters and Colonos of Cuba and of the National Associa- 
tion of Colonos. It adds that the outlook for 1928 is very 
promising. It believes that Cuba will be able to grind all 
of its cane in the coming crop and obtain remunerative prices. 
Cuba has had four months of drought. Many fields of old 
cane have been abandoned and turned over to livestock as 
astures and besides this there has been no planting of new 
and on account of the laws passed last year. To-day 
futures closed 4 to 7 points lower with sales of 84,000 tons. 
Europe was selling more freely; also, some of the local 
interests. The Japanese moratorium had some 
Philippines sold at 4.93c. due middle of June. Spot Cuba, 
raws were held at 3!<e., but refiners were less disposed to 
buy. Refined withdrawals are said to be large owing to 
warm weather of late. Futures ended 2 points higher on 
May and | point lower for the week on July. At one time 
there wa; a net rise of 6to 7 points. That was on Thursday. 


Spot (unofficial3 Ka_--.|September....3.20a _..|January......3.07a _-- 
ee, SO eee | ees eee) eee tS eee 
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LARD on the spot was quiet and lower. Prime Western 
e. & f. New York 12.86 to 12.95c.; later 12.80 to 12.90e. 
Refined Continent 134%e. delivered New York; South 
America 14 4e.; Brazil 15 4e.; later, Y%e. lower on all three, 
or 13%e., &e. To-day spot business was light; prime West- 
ern 12.90c., refined Continent 13%e. Futures were 5 to 8 
points lower early on a disappointing stock statement and a 
decline of 15c. in hogs. The decrease in the stock of lerd in 
the first half of April was smaller than some had expected. 
The total supply at Chicago on April 15 was 34,321,588 
Ibs., against 35,172,240 lbs. on April 1, a net decrease of 


890,362 lbs. On April 15a year ago the total was 39,729,950 
Ibs. Hog receipts on the 18th were 114,100, against 76,700 


a week before and 108,000 last year. This suggests the query 
When is that prediction, heard some time ago, of a sharp 
decrease in the hog movement, by reason of low prices, going 
to befulfilled_ Later, prices declined owing to new low prices 
for corn, weaker hog prices following larger receipts and some 
evening up for the mid-month statement of Chicago’s stock 
of lard. Some seemed to fear that it might show a note- 
worthy increase. ‘T'o-day futures closed 5 to 7 points lower. 
Cash interests were selling, supposedly for hedge account. 
Shorts and commission houses bought. But on the other 
hand, hogs were 10 to 20 cents lower with the top $11.90. 
Lard was affected by some decline of meats. Western hog 
receipts were 78,000, against 82,000 a year ago. Final 
prices show a decline for the week of 15 to 18 points. Prices 
closed as follows: 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. ‘ j 


Mon. Tues. Wed. Thurs. Fri. 
May delivery -----_- cts_12.20 12.15 12.12 12.17 12.17 12.12 
July delivery_-------- 12.45 12.37 12.37 12.40 12.42 12.37 
September delivery. ---12.65 12.57 12.57 12.62 12.55 12.60 


PORK quiet; mess, $37; family, $39.50 to $41.50; fat back 
ork, $30 to $31; ribs, Chicago, cash, 14c. basis of 40 to 60 
tbs. average. Beef steady; mess, $19 to $21; packet, $19 
to $21; family, $21 to $22; extra India mess, $34 to $36; 
No. 1 canned corned beef, $2.50; No. 2, $4.25; 6 lbs. South 
America, $12.75. Cut meats firm; pickled hams, 10 to 20 
Ibs., 2134 to 2234c.; 6 to 12 lbs., 2134 to 2334c.; bellies, lear, 
dry salted, boxed, 18 to 20 lbs., 1654c. Butter, lower grade 
to high scoring, 46 to 514%4c. Cheese, 21 to 27%c. Eggs, 
medium to selections, 22 to 29%c. 


OILS.—Linseed was advanced 2c. by leading crushers 
on the strong statistical position of the flaxseed market. 
Spot carlots were quoted at 10.8¢.; tank cars, 10c.; b5 bls. 
and more, 11.4c.; less than 5 bbls., 11.8¢c. Big buyers are 
more interested. Cocoanut oil, bbls., spot, 10 to 104%e.; 





effect. | 





Manila coast, tanks, 8c.; spot, tanks, 814c. Corn, crude, 
tanks, plant, low acid, 734¢. China wood, New York, 
drums, spot, 30c.; Pacific Coast, tanks, spot, 28¢. Olive, 
Den., $1.65 to $1.75. Soya bean, coast, tanks, 10e.; 
blown, bbls., 14¢. nominal. Lard, prime, 14%4c¢.; extra 
strained winter, New York, 13'4%4c. Cod, Newfoundland, 
63 to 65c. Turpentine, 6514 to 7le. Rosin, $10 to $16. 
Cottonseed oil sales to-day, including switches, 14,300 bbls. 
P. crude 8.E., 714e. Prices closed as follows: 


= 8.708 26 LI cused 8.91a8.99 | September- _. _9.37a9.39 
Se pat io anc cs) > weep 9.17a ___|October______ 9.46a __- 
Re: 8.73a8.74 | August___...- 9.29a __. | November__-_.9.38a9.43 


PETROLEUM.—The tank wagon price of gasoline was 
reduced 2c. by the Standard Oil Co. of Ohio to 18¢. The 
service station price will be 20c. The Atlantic Refining 
Co. reduced the tank wagon price le. in Pennsylvanir and 
Delaware. The Philadelphia price is now 15¢. and elsewhere 
in Pennsylvania and Delaware it is 16e. This cut is expected 
to be met by other companies. Locally the market was 
weak with U. S. Motor freely offered at 834c. at the re- 
fineries and 934c. in tank ears delivered to the trade. A 
larger jobbing demand was noted, owing to the better 
weather. Most big jobbers are buying only to fill immediate 
requirements, however. No big sales were reported. The 
Gulf market was weak; U. 8S. Motor, 7%c.; 64-66 gravity, 
375 end-point, was lower at 85,e. Kerosene was dull. 
Locally 7e. was quoted for 41-43 prime white in tank cars 
refinery, and 8c. in tank ears delivered to the trade; 43-45 
water white was 4c. above these prices. Bunker oil steady 
at $1.75. Diesel oil quiet and lower at $2.30 local refineries. 
The Magnolia Petroleum Co. on the 20th eut prices of Mid- 
Continent 10c. a barrel. New York export prices: Gasoline, 
cases, cargo lots, U. 8S. Motor specification, deodorized, 
24.40c.; bulk refinery, 9¢. Kerosene, cargo lots, super white, 
cases 16. 65c.; bulk 41-43, 7¢e.; water white, 150 deg., cases, 
17.65¢.; bulk 43-45, 7l%e. Gas oil, Bayonne, tank ears, 
28-34 deg., 534¢.; 36-40 deg., 6c. Furnace oil, bulk, re- 
finery, 6%e.; tank wagon, 38-42, lle. Kerosene, tank 
wagon to store, 16¢c.; bulk, water white delivered New York 
cars, 8c.; refinery 43-45 gravity, 84%e.; prime white, 
42-43, delivered ta’ks, 8e.; refinery, 7e. Motor gasoline, 
garages, (steel barrels), 19¢.; up-State, 19¢.; New England, 
19c.; single cars, delivered, 10ce. 


Pennsylvania..... $2.90); Wuckeye._._.__.. $2.60! Eureka___..---- $2.75 
a ee 1.45, Bradford......-. 2.90) Ulinois aa ae 
eee i Ut Fee 1.71 Wyoming, 37 deg.- 1.30 
Wortham, 40 deg. 1.11 Indiana__. .___- Dae) PMU. ccccces Rae 
Rock Creek_____- 1.25 | Princeton. ......- 1.60; Wooster......... 1.77 
Smackover ,24 deg. 1.25 Canadian___._.._ %.24 Gulf Coastal ‘A’ 1.20 


, Corsicana heavy - - 1.10 Panhandle, 44 deg. 1.12 


Oklahoma, Kansas and ‘lexas— j Kk ETI PE Ore Pe $1.33 
2 Sf eee ee: EE eee 1.25 
VE eee Oe eee 1.33 
eo, ee ae Cn Cen ME. vies oémevae on }.33 

Louisiana and Arkansas— BO ee eee 
”— EES 1 SOTOGROR VR. 66 ce ccccuccess EAE 
> | SR See) ere. 1.26| Somerset Light_..........-.... 2.35 
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RUBBER was dull early in the week with London closed 
on Monday and New York on the 18th unchanged to 30 
points higher, the latter on September. Some tire makers 
are quoted as saying they can see no warrant for an ad- 
vanee in tire prices at this time in view of the large stock of 
cotton and rubber. Some estimate the shipments of rubber 
from the restriction area in the last half will be about 40,000 
tons less than those of the first half. World stocks arealso 
estimated at about 245,000 tons and total average shipments 
per month for the balance of the year, plantation and wild, 
from all points at about 44,200 tons, with average consump- 
tion per month all countries called 48,500 tons. These 
figures are necessarily tentative, though interesting. Ex- 
change prices on the 18th inst. ended with May at 40.70c., 
June at 41.20c., July at 41.60c. and September at 42.30c. 
Outside prices: Ribbed smoked sheets spot and April, 4034 
to 4lc.; May, 41 to 41%c.; June, 4144 to 41%e.; July- 
September, 4134 to 42c.; October-December, 42%4c.; first 
latex crepe, 41 to 41%e.; clean thin brown crepe, 38 to 384e. 

New York on the 19th inst. fell 20 to 40 points on an 
inerease in London's stock in a week of 1,172 tons. London 
was 14d. lower on some months and unchanged to 1d. higher 
on others, the latter for June. The total stock there is 
65,033 tons, against 63,861 last week, 61,300 last month, 
56,962 two months ago and 17,054 last year. On the 
Exchange here, May ended at 40.50c.; June at 4lc.; July at 
41.40c., and September at 41.90ce. Outside prices: Ribbed 
smoked, spot and April, 4034 to 4lc.; May, 41 to 41\4e.; 
June, 414% to 41%c.; July-September, 4134 to 42¢.; October- 
December, 4234¢.; October-December, 4234c.; first latex 
crepe, 41 to 413¢c.; clean, thin, brown crepe, 3734 to 38¢.; 
specky brown crepe, 3734¢.; No. 2 amber, 38%c.; No. 3 
amber, 3734 to 38c.; No. 4 amber, 37/4c.; rolled brown, 35 
to 3514c. London on the 19th ended with spot and April 
at 1974d. to 20d.; May at 20 to 204d.; June at 201% to 204d.; 
July-September at 204d. to 2054d., and October-December 
at 21d. to 214d. In Singapore, April, 194d.; May-June, 
20d. 

= York advanced 10 to 20 points on the 21st inst. on 
bullish motor output figures and a decrease in crude ship- 
ments from the Far East. The trading reached 557 tons, 
against 345 on the previous day. Figures on motor car 
production issued by the Department of Commerce for 
March were smaller than for March last year, or 386,721 
cars this year against 422,728 in 1926, but showed a con- 
tinuance of increase over January 1927 with 234,216, and 
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February with 298,750 vehicles. 


the corresponding quarter last year. 
ments from the Far East fell during the week ended April 16, 


The motor truck output | for spot and £62 10s. for futures. 
for the first quarter was 120,417, compared with 103,970 in| with a better export demand. 





Later prices were stronger 
Yet London weakened. 


Crude rubber ship- | Here 13%c. was generally quoted delivered to the Connecti- 


cut Valley. In London on the 21st inst. standard declined 


the Commerce Department reporting the total at 3,875 tons | 3s. 9d. to £55 6s. 3d. for spot and £55 18s. 9d. for futures; 
against 5,536 tons for the preceding week and 4,936 tons for | sales 100 tons spot and 1,400 futures; electrolytic dropped 


the week of April 2. 
previous estimates. Para was 4 to %4e. higher. 
Exchange here May ended at 40.90c., July at 41.80¢., Sep- 
tember at 42.40c., October at 42.60c. and December at 
43.20c. . ie 

Outside prices on the 21st inst. included ribbed smoked 
spot and April 40% to 41 %c.; May, 41 to 41 4e.; June, 41% 
to 41%e.; July-September, 42 to 4244e¢.; October-December, 
4234 to 43c. First latex crepe, 41% to 41%e.; clean, thin, 
brown crepe, 38 to 3844d.; specky brown crepe, 38¢.; No. 2 
amber, 3534¢.; No. 3 amber, 38 to 384ec.; No. 4 amber, 
37 %4c¢.; rolled brown, 354% to 35%4e. Paras, up-River fine, 
spot, 3234 to 334c.; coarse, 23%4 to 24%e. Caucho Ball- 
Upper, 26c¢.; Island fine, 27¢. London on the 21st inst. 
ended Md. higher; spot, 20 to 20\4d.; May, 20% to 204d. 
Singapore ended at 1954d. for April. To-day outside trade 
was light with spot and April ribbed offered at 414%e. and 
May at 41%<c. Futures at the Exchange were 10 lower to 
10 points higher. December was the bestsustained. April 
and May closed at 40.70c. and July at 41.60c. 


HIDES have been firm but quiet as regards River Plate 
frigorifico. The sales last week were 33,000 Argentine steer 
hides at 1724 to 18%e., and 12,000 Uruguayan steers at 
18 3-l6c. to 19 1-16e. European buyers took the Uruguay- 
an. Many buyers hold aloof awaiting the new season. Of 
City packer hides 1,400 native steers, 1,400 butt brands and 
1,400 Colorados were sold; also 700 native bulls were said to 
have been sold at 10'4e. Native spready are usually quoted 
at l5c. Native steers at 14c. and Colorados at 13c. though 
some reports that sales have been made at above these prices. 
New York City ealfskins 5-7s, 1.60 to 1.75¢.; 7-9s, 1.82'4c.; 
9-12s, 2.70 to 2.75e. 


OCEAN FREIGHTS.—Prompt grain tonnage was steadier 
forward tonnage rather weak at one time. Trade was 
light early in the week. Later, Continental rates in general 
were steadier but Mediterranean somewhat weaker. 


CHARTERS included lumber from Gulf to Rosario Santa Fe at 167s. 6d.: 
1,500 standards deal from Canada to Mersey, two ports, May, 65s.; grain 
from Montreal to Continent, 1614¢.; option barley, 174¢.; May 2% cancel- 
ing; coal from Hampton Roads to Montreal, April-May, $1; from Hampton 
Roads to Montevideo, $3.85, April. Tankers: Molasses, three consecutive 
trips, north side Cuba to north of Hatteras, 1%<c. a gallon, April; clean, 
Batum- Novorossisk to French Atlantic, June-July, 39s. 6d.; gas oil from Gulf 
to Cette, May, 47s. 6d.; 6,500 bbls. fuel from California to Buenos Aires, 
$1.95. May. ‘Time: 3.700 tons prompt period, West Indies, $1.50; 5,000 
tons, April 25-May 5, West Indies, round trip, $1.20; € months North Pacific 
delivery and redelivery north ‘of Hatteras, $1.50; same delivery. June, 
Japan, 2 yen; 12 months, same, May delivery Japan, 1.80 yen; one trip 
New York to South Africa, $2.75; 4,094 tons steamer, delivery Japan, May 
redelivery there, North Pacific, 5s. 6d. Grain, 40,000 qrs. from Montreal 
or Quebec to Antwerp-Rotterdam, 16c.; Hamburg, 16'c.; option up to 
half barley, le. more, May 12-28; 28,000 qts. Atlantic range to Bordeaux- 
Hamburg, 3s. 6d. one port, 3s. 9d. two ports, May 1-15; sulfur from Gulf to 
Marseilles-Cette, $5.50. ‘Time, North Pacific trade, delivery Colen May, 
£} 45. Sulfur business included Gulf perts to Rotterdam-Hamburg, $5.20 

ay 5-20; same to Hamburg, $4.25 May-June, part cargo. 

TOBACCO has been quiet and steady. 
quiry for new crop. 


attention. The Porto Rican crop seems to be much larger 
than the last one. Pennsylvania broadleaf filler, 10c.; 
binder, 15 to 20c.; Porto Rico, 75e. to $1.10; Connecticut 
top leaf, 2lc. nominal; No. 1 second, 1925 crop, 65e.; 1924 
crop, 34 to 40c.; seed filler, 20¢.; medium wrappers, 65c.; 
dark wrappers, 1925 crop, 40c.; 1924 crop, 28e.; light wrap- 
pers, $1.25 nominal. 


There is some in- 
Sumatra attracts a certain amount of 


COAL was quiet and steady East of the Ohio River. In 
the West, central Illinois lump was quoted as practically 
25c. higher. Southern smokeless lump ranged from $3 to 
$3.25. Superior qualities of high and low volatiles, it is 
suggested, may not be so easy to buy later on at the minimum 
prices current now. The output of bituminous in the week 
ending April 16, the second week of the partial suspension of 
mining in certain fields, was about 8,000,000 net tons, 
according to figures prepared by the National Coal Associa- 
tion. Some curtailment of production resulted from the 
partial observance of the pre-Easter holidays on Friday and 
Saturday of last week. The output for the week ended 
April 9, as published by the Bureau of Mines, was 8,258,000 
net tons, while that of the week of full-time operation 
prior to April 1 was 13,373,000 tons. Dealers regard- 
less, of the strike, ard s«me tevsion accompenyi git 
do not think much advance is justified at this time. 
High grade Navy standard is quoted up to 25e. 
higher at New York, where the total of all soft coal 
receipts and tidewater operations are about normal. West 
Virginia lump, southeast Kentucky block, and some of the 
sizes of hard steam coal are quoted at a small advanceby 
some producers. 


COPPER was firmer at 13}%e. There was a fair inquiry, 
but actual business was very small. Buyers were reluctant 
to pay over 13c. Later on some producers quoted 13 \%e. 
The export price was advanced to 13%e. ¢.i.f. European 
ports. Bare copper wire was marked up to 15%e. Spot 
standard in London on the 19th inst. advanced 10s. to £55 
15s.; futures rose 7s 6d. to £56 5s.; electrolytic unchanged 
at £61 5s. for spot and £61 15s. for futures. On the 20th 
inst. in London spot standard fell 5s. to £55 10s.; futures 
dropped 2s. 6d. to £56 2s. 6d.; electrolytic up 15s. to £62 





The April exports so far are below the | 
At the | 


| 








5s. to £61 15s. for spot and £62 5s. for futures. 


TIN was quiet early in the week. On the 19th inst. prices 
advanced 14 to 3c. Prompt tin was at a small premium 
owing to the large shipments during the past three months 
Sales here on the 19th inst. were 100 tons. On the 20th inst. 
prices declined both here and in London. Sales here were 
150 to 200 tons. Spot Straits sold at 68 to 68l4c.; May, 
67%e.; June, 667% to 67c.; July at 664% to 665<c., and 
August at 663,¢. Spot standard in London on the 19th inst. 
advanced 15s. to £306; futures up £1 to £299 10d.; spot 
Straits declined 5s. to £319; Eastern ¢.i.f. London declined 
10s. to £306; on the 20th inst. spot standard fell £3 15s. 
to £302 5s.; futures off £2 5s. to £297 5s.; spot Straits de- 
clined £3 15s. to £315 5s.; Eastern c. i. f. London fell 5s to 
£305 15s. Later prices fell 4c. and the decline reached 
larger buying orders. Spot Straits sold at 67¢. May at 
6614c., June at 657%e., and July at 653ge. Ninety-nine per 
cent tin sold at 65c. spot and 6434¢. for next week. In 
London spot standard dropped £4 on the 2Ist inst. to 
£298 5s.; futures fell £3 10s. to £293 15s.; sales, 200 spot and 
630 futures; spot Straits declined £4 to £311 5s.; Eastern 
c.i.f. London fell 15s. to £305 on sales of 175 tons. 


LEAD was quiet. Eartw in the week the leading producer 
cut the price $2 to 7.15e¢. New York. In the East St. Louis 
district prices were 6.85 to 6.8714c. Lead ore sold moder- 
ately at $92.50 but operators were not anxious to sell below 
$95. Later on the American Smelting Co. reduced the price 
$3 to 7e. New York. This is the lowest price seen since 
May 1924. At East St. Louis 6.7244c. was quoted. In 
London on the 19th inst. prices fell 7s. 6d. to £26 17s. 6d. for 
spot and £27 6s. 3d. for futures; on the 20th prices declined 
2s. 6d. to £26 15s. for spot and £27 43s. 9d. forfutures. Out- 
put noticeably outruns consumption in marked contrast with 
the conditions of a year ago. Later prices were 7c. at New 
York and 6.75c. at East St. Louis, with no great demand. 
In London on the 21st prices fell 8s. 9d. to £26 6s. 3d. for 
spot and £26 15s. for futures; with sales of 1,900 tons of fu- 
tures. 


ZINC was quiet and easier. East St. Louis, 6.35¢. Zine 
ore was quoted at $42 in the tri-State district. In London 
on the 19th inst. spot advanced 5s. to £30 2s. 6d.; futures 
rose 3s. 9d. to £30 7s. 6d.; on the 20th spot fell 5s. to £29 
17s. 6d.; futures declined 3s. 9d. to £30 3s. 9d.; sales 200 
tons spot and 950 tons futures. Later prices were weaker 
it was said, at 6.25 to 6.30c. East St. Louis with a slackened 
trade. Low ore and smelted zine prices are reflected in the 
tone of the market here, with steel output 2°, smaller. 
London on the 21st declined 7s. 6d. to £29 10s. for spot; 
futures fell 8s. 9d. to £29 15s.; sales 75 tons spot and 775 
futures. 

STEEL is not selling so well as it was in March. They 
say the sales are some 15% less than up to this time last 
month. Fabricated steel has the preference. March sales 
of this material were 65% of capacity in contrast with 68% 
in February and April. Sales this month, it is surmised, 
may be larger than they were in March. Railroads are buy- 
ing some box ears, gondola cars and tank ears, but not at all 
on a large scale. Pittsburgh’s steel output is said to be at 
the rate of 85%, against 95% in March. Decreased output 
there is especially noticeable in rails, sheets and tin plate. 
Specifications on contracts for the quarter are of very fair 
size. The March shipments, it is said, were at about 95% 
of capacity and in February 89%. In Birmingham cast 
iron pipe output is heavy and it is quoted at $36 to $37 for 
6-inch and 6-inch and over sizes of pipe and tonnage with 
steady sales to the West and Southwest. At Youngstown 
the recent decrease in sheet mill production was explained 
by the sensational output of March. Sheet prices generally 
were reported firm. 


PIG IRON was quiet asarule. Of basic iron 35,000 tons 
recently sold to two steel plate mills of Pennsylvania. Other- 
wise the market has been uneventful. No change in prices 
has appeared. No. 2 plain eastern Pennsylvania was nomi- 
nally $20.50 to $21; Buffalo, $17.50 to $18; Chicago, $20.50; 
basie Valley, $18.50 to $19. What Pennsylvania manufac- 
turers paid for basic is a question easier to ask than to 
answer. The composite price of pig iron is unchanged at 
$19.21. It is 9 cents lower than a year ago. At Birming- 
ham No. 2 foundry was still quoted at $18. Whether any- 
body is paying for it anything more than small lots is another 
matter; the trouble is that buyers take nothing more than 
small lots. Later Eastern Pennsylvania basic iron was 
quoted at $20.75 to $21.25 delivered. English low phos- 
phorous iron is said to be available in Philadelphia at $25, 
duty paid. 


WOOL was in moderate demand and about steady. A 
Government report said that the bulk of the spring clip of 
Texas mohair was stated to have been sold privately after 
all offers had been rejected at two successive sealed bid 
sales. The prices reported accepted were 50c. to 55c. for 
grown hair, the average price being a fraction above 53c. 
Kid hair averaged about 63c. The mohair clip of New 
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Mexico and Arizona also was reported well taken up at an 
average price of about 47c. for grown hair and about 5lc. 
to 52c. for offerings carrying a percentage of kid. Some 
4,000 bales have recently been exported, including about 


33 1-3% of South American, an equal quantity of Australian, 


wool and the rest in Cape, New Zealand and English wool. 
The consumption in the first quarter was large but latterly 
trade has been poor. Boston prices, included: 

Ohio and P lvania fine delaine at 44 to 45c.; % blood, 44 to 45c.; 

ood, 43c.; % blood, 42 to 43c. Territory, clean basis, fine sta “ 
$f ost 10: fine medium, French combing, 98 to $1.03; — — hy: 

to 95c.; 4 blood staple, 95 to $1.00; 4 blood, 85 to 87c.. clean 
fine, 12 months, $1.05 to $1. a: 8 months, 95 to 98c.: fall, 80 to Be Pulled: 
scoured , A super. 87 to 92c.; B, 80 to 85c.; C, 70 to 75c. ' Domestic mohair, 

al Texas, 57 to 58c.; Australian, clean, in bond, 64-70s. combing, 
95 to $1.02; 64-70s., Clothing. 90 to 95c.; 64s, combing, 92 to 97c.: 58-60s. 
78 to 80c.; 56s, 67 to 68c. New Zealand, clean, basis in bond, 58-60s, 77 
to 78c.: 56-58s, 68 to 70c.; 50-56s, 60 to 62c.; Montevideo, grease basis, = 

bond, 58-60s, 42 to 42%c.: 1 (56a), 39 to 40c.: Buenos Aires, grease basis, in 

bond, III (46-488) 30 to 31c.; IV'(40-44s), 29 to 30c.; V, Lincoln (36-40s), 
26 to 27c.; clean basis, in bond, best combings, 95 to 97c.; average 
longs, 85 to be. 

Washington wired April 18 that the receipts at Boston, 
New York and Philadelphia during the week ended April 9 
were 6,203,442 lbs. actual pre of which 3,355,306 was 
received at Boston, 1,359,940 at New York and 1 ,488,196 
at Philadelphia, according to figures compiled by the 
Department of Commerce. The bulk of the imports was 
carpet wool, which totaled 3,864,352 lbs., of which 1,- 
423 ,065 lbs. at Boston, 1,158, 109 at New York and 1,283, 178 
at Philadelphia. Imports of combing wool were 2, 186,296 
lbs., including 1,897,591 at Boston, 191,845 at New York 
and 96,857 at Philadelphia. Receipts of clothing wool were 
152, 797 lbs., of which 34,650 at Boston, 9,986 at New York 
and 108, 161 lbs. at Philadelphia. Argentine 6s are not 
dutiable ‘according to the Court of Custom Appeals. It is 
suggested that wool finer than 6s might be admitted free. 
Argentine low crossbreds more or less similar to 6s are said 
to have been in rather better demand in Boston. The 
decision naturally suggests increased importations of carpet 
wool. New South Wales’s total wool clip for 1926-27 will 
be 25% higher than any previous clip, the Government 
statistician predicts. He sets the total clip of wool in grease 
at 451,600,000 lbs. Because of the large increase in 
slaughtering which took place in the latter half of 1926 the 
total wool derived from sheepskins will be 40,000,000 Ibs, 
bringing the total clip close to 500,000,000 lbs. 





COTTON 
Friday Night, April 22 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
102,107 bales, against 131,290 bales last week and 140,928 
bales the previous week, making the total receipts since the 
Ist of August 1926, 11,873,626 bales, against 8,714,437 bales 
for the same period of 1925-26, showing an increase since 
Aug. 1 1926 of 3,159,189 bales. 














| | 

Receipts at— | Sat. | Mon. | 1 Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _-_---- 4,249, 2, 407 | 6, 207) 3,321; 2,279) 1, 108) 19 ,567 
Texas City----- a | | st 651 
Houston ___----| 2,002, 4,4: 50) 9590! 1,750; 3,133) 1,235) 15,160 
New Orleans.---| 4,250) 2,442) 3,366) 7,341) 3,871 7073 28 ,342 
CS eee 420 165 80; 1,534 501 955) 3,655 
Pensacola ----- 67 ss er 584 651 
Savannah -_-_---- 2,070, 1,978 2,396, 1,096) 1,515) 1,805! 10,860 
Charleston ----_- 1,876, 1,069 2,642, 1,359, 1,615 1,420) 9,981 
Wilmington _---_- | =-== $1) 241) 1,282) 1748} 1,629; 4,981 
a | «senn| 368 878 616) 387) 1,235) 5,665 
New York_____- mee te ee RH akan. cu 162 
new ecce es i 50 285 637 
Baltimore ___-_-_- Sak banrell te! ais Pe hin 1,795| 1.795 
Totals this week_| 14,934. 15, 472 18,533! 18, 299) “15,099 19,770 102,107 


The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 





' 
| 




















: 1926-27. 1925-26. | Stock. 
Receipts to — 
April 22. | This \Since Aug) This |Since Aug) 
Week. | 1 1926. Week. | 1 1925. | 1927. 1926. 

Galveston----_-_-_-| 19, tf 3,140, 569 14,920 2,886, 325 453,007, 419,301 
Temes Olby.....-. | 167,467, _- 18,234 28,693) 4,128 
Houston *__....- 15, 160 3,684,765 9,189 1,564,170, 646,142 a 
CMa! anwockl. cxiacel snamedl. lansaiem eee pate aoe 
New Orleans---_-_- | 28, 342.2, 290,233| 19,997, 2,172,787 527,504 322,747 
Gamers... ...~-- Bier eiee opine : 
MMeblie......-... ~3,655| 359,098 5,123) 218,991 30,754 ~ 8.508 
Pensacola - ------ 651) 13, ate eee 16,264) a melted 
Jacksonville_ —--- Pore a seceee a 13,011 610 456 | 
Savannah--.---- | 10, 860 1,035, O75 5 8,789 844,468 61,748 63,771 
EE nainncal Gikcenel  ddiwidl make ime 400 SO ee ee 
Charleston -_--.--- 9,981| 526, 423| 5,336 302,470 61,652 41,621 
Georgetown. - -- - Pee Mieconthspiin! Muaiess pe Pipperersseiss BP rene, Bp estcrer 
Wilmington-_----- | 4,981 130.600) 1,519 118,763; 23,029 31,701 
., a | 5,665) 398,376 4,776 433,505 93,693 99,655 
Newport News, &c) ______ i Keowee | acewud cae eke ol) melee 
New York____-_-_- 162 26,925 168 47,565, 216,855 27,581 
Boston. -....--- | 637 26,631) 1,587 31,038 1,274 5,754 
Baltimore ---_-_-- 1,795 67 ,822 269 36,675 1,473 1,293 
Philadelphia_.._.| ...--- ee a<waen! 9,774) 7,359 4,994 

TOM o600<--- 102,107! 11873626! 71,673 8.714.437 2,153,793 1,032 010 





* Houston statistics are no longer compiled on an interior basis, but only 

on a port basis. In the season's receipts 1926-27 we have included the 
carried over from the previous season, namely, 226,636 bales. 

ain 1926, Houston stocks, amounting to 550,267 bales, were included 


er interior towns. 
In order that comparison ma 


be made with other years, 
we give below the totals at le 


ing ports for six seasons: 
































Receipts at— | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. 
Galveston. ___ 19,567 14,920 10,683 14,051 9,069} 28,622 
Houston *____ 5,160 9,189 pk aes: FP Pew 
New Orleans_ 28 342 19,997 10,050 22,201 10,435 19,037 
Mobile______ 3,655 5,123 497 1,43 77 yl 
Savannah ____ 10,860 8,789 5,057 10,312 7,974 11,161 
ced ce ee 21 
Charleston _ __ 9,981 5,336 8,372 2,517 1,720 6,856 
Wilmington __ 4,981 1,51 2 1,561 656 1,174 
Noe pe we 5,665 ,776 4,769 5,063 1, 5,921 
All others” _ 3,896] 2,044) ~ 650) 1,404) 3,047) 8.618 
Total this wk_| 102,107 71,673 50,632 58,548 35,743 86,760 
Since Aug. 1__! 11873626 8,714,437/8,703,895 6,159,854.5,365,954!5,059,513 








* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 


tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 194,186 bales, of which 46,256 were to Great Britain, 7,813 
to France, 44, 519 to German 15,364 to Italy, 19, 200 to 
Russia, 49, 027 to Japan and hina and 12,007 to other des- 
tinations. In the corresponding week last year total exports 
were 64,542 bales. For the season to date aggregate exports 
have been 9,237, 489 bales, against 6,709,805 bales in the 


same period of the previous season. Below are the exports 
for the week. 





Exported to— 
Week Ended 


April 22 1927. | 
















































































Great Ger Japan& 

Exports from— \Britain. France.| many Italy. |Russia.| China. | Other Total 
Galveston. __.-_- 2,224, 4,181} 5,311] 5,250] -....- 13,850} 1,604) 32,420 
OS ee peers 2,215} 3,596} 4,270) -.-.-- 17,884 3,487) 31,452 
New Orleans...-| 26,455} 1,316} 6,279) 5,675) 19,200] 10,493) 3,634] 73,052 
 bkoneeds BEE cecace + ee Bes Se ee 9,035 
Pensacola - - - _ _- RRS RS Se FS ee ae 651 
Savannah. ~~. -_- } ere aS eee 6,800} 1,165} 30,729 
ae Rete | EES RE POPOL Pe 5,544 
New York-_____- 2,400 101} 4,917 OEE: 54454nll Searke 2,067) 9,654 
RES: Ge Pa ee RN: ee 50 50 
Dy SE oscsl BE éceesel nacteed a04cekh sesh 0k ehunnel waeeen 1,248 
San Francisco. _- Gl ctsnevel sedbseel 6004 sgh seeeuel sdaeuwel sacnun 351 

WR ccsaees 46,256; 7,813) 44,519] 15,364] 19,200) 49,027) 12,007}194,186 
Total 1926... 15,390} 5,092) 13,760) 10,245) 2,000) 11,135) 6,920) 64,542 
Total 1925..___' 17,437' 7,134! 24,984' 9,904] ____- 6,804| 12,296! 78.559 

From Exported to— 
Aug.1 1926 to 
April 22 1927| Great Ger- Japan& 
Exports from-| Britain. | France.| many. | Italy. |Russta.| China. {| Other. Total. 
Galveston___| 571,133|/357,974/|539,489| 208,293) 72,717|452,661|468,C21|2,670,288 
Houston _ - 510,531/346,895|552,931|/200,804) 92,053)342,187|162,377|2,207,778 
Texas City -- 48,404) 1,517) 3,670) _- 4 PRs ges 24,365 77,956 
New Orleans) 528,498) 143,506|/267,887|171,135| 68,967/405, 195) 127,120/)1,712,308 
Mobile 84,795) 4,465) 94,943) 2,100) __-._- 15,699) 2,653) 204,655 
Jacksonville - ate) eee 341 BS REE eee ommae 341 
Pensacola. - 4,531) _... 6,092 cay ere eh 340 10,963 
Savannah___| 263,358) 2,783|475,667 Gee asonee 83,520) 36,811) 867,439 
Charleston . _ 82,514 STEOIEETE ~acnee! ovens 32,688] 23,770) 431,346 
Wilmington ~ 11,000] _-_-- 44,447| 34,780) ___.__} ___- 1,000 91,227 
Norfolk- - - 94,274 500|137,039) 15,324) _..-_- 8,550 6,020} 261,707 
N’port News ee ere ? oS 374 100 474 
New York_- 43,351) 27,212} 86,401} 18,909] ___- 12,556| 162,335) 357,662 
Boston 4,159) _- : 1,958] _- —_ .| 2,748 8,865 
Baltimore - 3,165 142 400 - 3,707 
Philadelphia_ 660 210 100 " i 4,604 5,574 
Los Angeles. 61,319} 19,180) 44,147 3,181 14,306 2,848) 144,981 
San Diego-_-| PSR -n<s0< : ‘ , 9,232 
San Francisco) 6,157 320} 6,325) 1,254) _._._- 80,047 520 94,623 
Seattle - cane tivcel @iewenl cocdee $2,461 200 82,661 
Portland, Ore sien Bees Sas ‘ 600 

i ee |2> 323, 916 908 12: 24 2553456 /661, 480 233, 737 15 1530844, 102: 5832/9, 237, 489 
Total ’25-'26 '2.009, 564/804, 136 1531279 566, 9711 127, 4231946, 677 723,755/6, 709, 805 


Total '24-'25.'2,402,321'827,542!'1716749' 609,701! 126,836'830,944'724,238/7,238,331 

NOTE.—Erports to Canada.—It has never been our practice to Include In the 
above tables reports of cotton shipments to Canada, the reason being that virtually al) 
the cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous Inquiries we are receiving regarding the matter, we will say that for the 
month of March the exports to the Dominion the present season have been 27,100 
bales. In the corresponding month of the preceding season the exports were 21,170 
bales. For the eight months ended March 31 1927, there were 197,912 bales exported 
as against 187,993 bales for the corresponding seven months of 1925-26. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





| On Shipboard, Not Cleared for— | 














Great | Ger- Other | Coast. | Leaving 

April 22 at—|Britain.| France.| many. | Foreign| wise. Total. Stock. 
Galveston. ___- | 9,100| 5,800) 7 ,000) 44,800! 3,000) 69,700) 383,307 
New Orleans__} 5,307) 4,953) 6,059) 26, 6,984) 258| 43.561| 483,943 
Savannah.___- eee WE te pees 5,000 800! 5 800) 55,948 
Charleston - - --| 1 See per 25) 5| 61,627 
Mobile. -.-.-- } “2, 382 300) boa a Ree | 458 2) 26,572 
Nomoeik.......| 46 > Seo | 465 93,128 
| Other ports *__| 2, 000) “] ,000 1,500, 5,006 500!) 10,000; 915, 435 
Totml 1927_-| 19, 254| 12,053) 14,559} 83,284) 4,583/133,733/2, 020, 060 
Tot! 1926_- | 13,215) 7 637) 13,925) 46.856) 6,407) 88,040' 943,970 
Total 1925--| 10,279! 10,356! 11,514! 37,027! 6,285! 75,461! 679.500 





* Estimated. 


Speculation in cotton for future delivery has been more ac- 
tive and noticeably higher, mainly owing to cloudbursts and 
levee breaks on the Mississippi River. Three were reported 
in Mississippi and others in Arkansas rivers. Arkansas had 


| rains on several days of 2 to 5 inches, Mississippi 4 to 8 
| inches 


and Louisiana over the holidays 4 to 14 inches. There 
were also some heavy rains in parts of Texas and quite gen- 
erally in Tennessee. The States affected by floods are 
Illinois, Kentucky, Mississippi, Arkansas, Tennessee, Mis- 
souri and Louisiana. Seven Valley States are involved. 
The War Department at Washington, according to one dis- 
patch, said that its reports indicated that the present is one 
of the worst Mississippi floods in the present generation. 
It added that it was believed that the flood would reach the 


‘lower Mississippi Valley in about ten days and that the 
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worst might be expected between May q and May 15. The 
latter statement accentuated the effect of the report. An 
area in the Mississippi delta that usually produces about 
3.000.000 bales is said to be overflowed. The breaks in the 
State of Mississippi had more effect than those in Arkansas 
and on the 21st inst. prices here advanced 50 to 59 points in 
an unusually active market. It was the most active for 
some months past. Liverpool and the Continent bought; 
also New Orleans, Wall Street, uptown and the West. 
Mississippi River stage is in some parts said to be the high- 
est for years, if not the highest on record. 


The Weather Bureau said on Thursday night that the addi- 
tional rains had accelerated the rise in the 
River from Memphis to Greenville, Miss., but for the next 
three or four days at least fair weather was indicated. 
Some of the stages on Wednesday morning included Mem- 
phis, 45.3 feet; Helena, Ark., 55.2; Greenville, 


and Vicksburg, 54.9. The stages at Arkansas City and 


Greenville were 2.5 above the previous high water records | 


22 and 25 1922. The Ohio River at Cairo will fall 
while at Memphis, the Mississippi will rise to a 
between 46 to 46.5 feet by about Sunday. On 
account of the heavy rains on Wednesday and Wednesday 
night, the Mississippi River will continue to rise below 
Memphis for longer periods and to somewhat higher stages 
than named in the previous forecast provided levee condi- 
tions remain as at present. 

Spot markets advanced 50 points. 
sponded to some extent to the New York rise, and Alex- 
andria advanced 22 to 27 points. In Liverpool there was 
buying by Bombay and the Continent on the news of Ameri- 
can floods, and local shorts covered. New York took heavy 
profit taking with very noticeable readiness. The business 
of “wire” houses greatly increased. Exports have been 
steadily mounting, and are now some 2,500,000 bales larger 
than a year ago. Cotton goods, though quiet, have been 
firm. Some are said to be 2 to se. 
after the recent advance in raw 
had a semewhat better 
has been quiet, with 


of Apri 
slowly, 
crest of 


Liverpool finally re- 


cotton. Manchester has 


Chinese news bad, Shanghai’s trade 


. . . . RP | 
stagnant and Japan in the throes of another financial crisis | 
other 


culminating in a moratorium for 20 days. 
hand, the Bank of England rate of discount has been re- 
duced to 44%4%. Some are hopeful that the Chinese situation 
will clear up before long 

As for the crop situation on this side, the season is said 
to be two to three weeks late and the talk is more persistent 
of a greater cut in the acreage partly on this account, than 
was at one time expected; 10 to 15% is considered rather 
conservative; 25 to 40% and in the stricken districts some- 
thing higher is heard. Of course, all such estimates are 
purely tentative. The dec rease in fertilizers, it is believed, 
will be certainly 25 to 30%, and some say 30 to 40. In parts 
of Texas labor is said to be scarce. The latest about the 
weevil is a reiteration that the emergence is greater than 
at this time last year. The recent rains in the central and 
western belts are supposed to have furthered its propaga- 
tion. 

On the ether hand, after a rise within a couple of days 
of some 80 points, and in less than three weeks of 110 to 115 
points, not a few think that the technical position has been 
weakened and that prices for the moment are too high. 
Moreover, a certain period of dry, warm weather might 
give the situation at the South a different complexion. 
Floods might subside, fields dry out and planting be accom- 
plished at a much earlier date than some are now inclined 
to fear may be the case. Some of the reports, too, from 
the South state tnat the spot demand is less active and that 
the basis here and there is weaker. On Thursday, when 
spot prices advanced some 50 points, the demand suddenly 
disappeared. 
advance. Some, too, estimate the amount of cotton lands 
involved in floods as equal to about 700,000 to 1,000,000 bales 
and not a total treble this. It is by no means certain that 
even the smaller estimates will be verified by the event. 


On the 


Some estimate the decrease in the acreage at not over 10 to | 
As rgards the damage, present or prospective, in the | F 
always 


12% 
belt, experienced people recognize 
some tendency to exaggeration. 


that there is 


To-day prices gave way some 380 to 82 points, owing to | 
There were | P 


prediction of clearer weather all over the belt. 
some rains, but they were not so heavy as they had been 
Those in the Atlantic States were believed to be beneficial. 
It is true that there was a new break reported in the Mis- 
sissippi levee at Gunnison, Miss. But this attracted little 
attention. There was an overflow also reported at the 
Albemarle Bend levee above Vicksburg, Miss., but this also 
passed unnoticed in the tendency to take profits after a 
recent good advance, and with the possibility of a distinct 
improvement in the weather over Sunday. This may serve 


to relieve suffering which undoubtedly exists, and which | 


is serious enough to have moved President Coolidge to act 
in the matter, calling for aid for 


with the Red Cross in its relief work in eight States. Still, 
if the floods subside in time to obviate any serious delay in 
the planting, the recent rise, it is contended, will have a 


The | 


It is declared | 
that 4,500,000 acres are inundated or e xposed to inundation. | 


Mississippi | 


Miss., 54.6, | 


| Middling fair- - on 


| Good middling 





below replacement costs | 


trade with India, but in the main | 





age. Floods, too, leave fertilizing sediment. That is not 
forgotten. The Continent was a heavy seller here to-day 
and New Orleans and Wall Street also sold. Moreover, 
Liverpool advices were cool towards New York’s sharp. 
advance on Thursday. This disappointment had something 
to do with the heavy selling here to-day. The trading was 
again on a large scale, but stop loss orders were reached on 
the way down. Liverpool cabled that beginning on Monday 
there will be a curtailment of yarn production in some parts 
of Lancashire. This attracted attention. Farm work is 
making good progress in parts of South Carolina, though 
that State would be the better for more rain. Some South 
Carolina advices say that business for fall delivery is re- 
stricted by the premiums on fall months. Final prices 
to-day show a net decline of some 20 to 27 points for the 
day. For the week there is an advance of 55 to 58 points. 
To-day middling on the spot was quoted at 15.05c., a de- 
cline for the day of 25 points, though the price is 55 points 
higher than a week ago. 

The following averages of the differences between grades, 


_as figured from the April 21 quotations of the ten markets 


designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on April 2s: 


*Middling ‘‘yellow’’ stained 3.25 off 
*Good middling ‘‘blue’’ stained __2.00 off 
Strict middling ‘‘blue’’ stained. ..2.70 off 
*Middling ‘‘blue”’ stained 

Good middling spotted_......-. 
Strict middling spotted._.....-. .03 off 
Middling spotted .99 off 
*Strict low middling spotted_...1.97 off 
*Low middijing spotted_._.....-. 3.27 off 
Good mid. light yellow stained__1.20 off 
*Strict mid. light yellow stained_1.75 off 
*Middling light yellow stained __.2.70 off 
Good middling ‘‘gray”’ .67 off 
*Strict middling ‘‘gray’’.-..--- ._-1.05 off 
REGUS. “WIRE” Wn ccsccadccccs 1.60 off 


Strict good middling on 
Gc.oi middling 91 on 
Strict middling Pee 
Middling 

Strict low middling 

Low middling. 

*Strict good ordinary 

*Good ordinary 
Strict good mid. 


.25 on 


“yellow” tinged. . 
“yellow” tinged _ 
Strict middling “yello w'’ tinged... 
*Middling ‘‘yellow”’ 
*Strict low mid. * yellow” 
*Low middling ‘‘yellow”’ tinged_.4.5§ off 
Good middling ‘‘yellow”’ stained_1.92 off 
*Strict mid. ‘‘yellow’’ stained__.2.43 off * Not deliverable on future contracts. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Apr. 16 to Apr. 22— Sat. Mon. Tues. Wed. Thurs. 
Middling upland ---- 14.65 14.60 14.80 15.30 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


off 
tinged _ 3.34 off 


Fri. 
15.05 





| 

| Futures 
Spot Market Market — 
Closed. Closed. | Spot. 


I|DAY 


SALES. 





|Contr'ct| Total. 


Saturday -- -| 
Monday --_-/Quiet, 15 pts. adv_- 
Tuesday -__|Quiet, 5 pts. dec__ 
Wednesday-| Steady, 20 pts adv. 
Thursday _-|Steady , 50 pts. adv_ 
Friday |\Quiet, 25 pts. dec__|} 


Sh eee EP Ee 125] ....| 125 
Since Aug. 1!_____- 1438.739'550,800.989,539 








HOLI 











The mills were not willing to pay such an | 











75,000 refugees from | Aug. 


floods and appointing four Cabinet officers to co-operate | 


| Jan. 
| Feb. 
tendency to prevent any very marked decrease in the acre- | 


FUTURES.—The idhoas. lowest and closing prices at 
New York for the past week have been as follows: 





— Thursday, 
April 20. Aprtl 21. | 


Tuesday, 


| 

Monday, | 
April 19. | 
| 

= 


Friday, 
Apri 18. 


| Saturday, 
April 22. 


Apru 16. 
Apri— | 
Range - -| 
Closing - 
May— | 
Range 
Closing _| 
June— 





14.28 —— j14.23 —|14.23 —_— —14.91 —_—_—— = 


semetiel 14.24-14.39/14.29-14.49| 14.48-15.05 14.65-14.89 
14.33-14.34| ‘ie aaa 14.96-14.98 14.73-14.75 
ar | i 
Range__| — | noone — 
Closing -| 14.44 —— 14.3 39 —— 14.59 ——/15.08 ——/14.84 —— 
July— | | 
Range-_| 14.47-14. 63, 14.46-14.60) 14.53-14.71)| 14.69-15.29 14.89-15.13 
Closing - 114.56-14. 57/14. 51-14.52/14.70-14.71) 15.21- a 96-14.97 
August— | | 
Range _- 114.55-14.55 14.72-14.72| — ——}14.85-14 85| 15.24-15.25 
: Closing - | yi4 63 ——)\14.62 ——}/14.79 er 15.08 


| | 
— —14 85-14.88/ 14.95-14.95 15.18-15.38 
4.73 a 69 et 2a 89 ——/15.40 15.23 —— 


-15.43 
-15.28 








——— 


re pera, are 


one - “| HOL ID ant 
Range |14.77-14.89) 14.7 
Closing - |14.83-14.84) 14.7 
Nor.— | 
Range 


2-14. 87/14. 78-14.98| 14.99-15. 55|1 
7-14.78) 14.97-14.98)15.49-15.50)1 


| 


14.92 —— 14.86 ——|15.06 ened ——|15.86 — 
5.72 15.36-15.64 


14.98-15. 
15. 8-1 15.6013. 45 — 


15.15- 


| 

4 4.95-15.07|14.92-15.06) 
|15.01-15.02) 14.95-14.97 
| 
| 


| 
00-15. 13) 14.99-15.11 15.05-15 


15.80. 15.45-15.66 
115.03 115.22 75 


15. -48-15.49 


15.29 136 79 —— 15.55 — 


= 15.30) 15.16-15.30) 15.20-15.37/|15.38-15.88 15.54-15.77 
——|15.19 ——115.37 ——115.83-15.85115.63 —— 


Range of future prices at New York for week ending 
April 22 1927 and since trading began on each option: 


ae 


15.15 ——/15.11 


March— 
Range - 
_C losing - 





en 
Cc losing - | 
| 


be 
}15 








| 
Option for—| Range for Week. | Range Since Beginning of Option. 
| |12.60 


- 21)12.02 





1927 
1927 
1927 
1927-.|14.46 Apr. 19 
1927-.|14.55 Apr. 18 
1927. _|14.85 Apr. 20 
1927. shee 72 Apr. 19 
1927- 

1927 - 
1928 - 


Apr. 
May 
June 
July 


Oct. 22 1926)16.10 July 
Dec. 4 1926/18.65 Sept. 
Oct. 27 1926/16.00 Sept. ‘ 
Dec. 1926/18.51 Sept. 
Jan. 1927|15.25 Apr. 
Dec. 1926|15.38 Apr. 
Dec. 1926/15.55 Apr. ; 
Dec. 1926\14.75 Mar. 
Jan. 1927|15.27 Apr. 
Mar. 15 1927 


1926 
1926 
1926 
1926 
2 1927 
2 1927 
1927 


-|14.23 Apr. 18 


Sept. 
Oct. 
Nov. 
Dec. _|14, 92 “Apr. “19 . 
-|14.99 Apr. 1915. ° 21) 14.11 








Mar. 1928-_.|15.16 Apr. 18 Apr. 21(14.25 4 4 1927/15.88 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, a 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














April 22— 1927. 1926. 1925. 1924. 
Stock at Liverpool_-_.----- bales_1,418 ,000 24, 937, 588 ,000 
tt Pn. eekeeetia iaieeuen  —ddinne 3,000 ,000 
Stock at Manchester_____..---- 180,000 77,000 136,000 103,000 

Total Great Britain.......... 1,598,000 901,000 1,076,000 692,000 
Stock at Hamburg------------- emi). pei: - aia 5,000 
Semen G6 DOGO. 2. wc ncccocese 680,000 201,000 297,000 168,000 
— 5 9 “eee 298,000 218,000 202,000 127,000 
Stock at Rotterdam--_-...------ 16,000 ,000 9,00 14,000 
Stock at Barcelona_-_-_-.....----- 120 ,000 96 ,000 95 ,000 58 ,000 
a eS eee 42,000 29,000 58 ,000 18,000 
tt cecccepecheiet. sence ‘aumabake 3,000 1, 
CE EE ER cccusasccecs concke. cobeca 12,000 12, 

Total Continental stocks- ----- 1,156,000 549,000 676,000 403,000 

Total European stocks_-_------ 2,754,000 1,450,000 1,752,000 1,095,000 
India cotton afloat for Europe_-- 84,000 88,000 183,000 153,000 
American cotton afloat for Europe 571,000 291,000 362,000 214,000 
paoee rest Be. ations for Europe’ 89,000 89,000 67 ,000 59,000 
Stock in Alexandria, Egypt- -- -- 03,000 281,000 155,000 165,000 
Stock in Bombay, India_------- 643,000 825,000 920,000 904,000 
Stock in U. 8S. ports._._.--.-- _--2,153,793 1,032,010 744,961 527 ,600 
Stock in U. S. interior towns__-- 860,670 1,541,773 594,768 486,199 
U. ©. emperts to-day... ..6<ccce 584 72 8 «ssene: . saben 

Total visible supply. -_.-.-.--.--- 7,559,047 5,605,743 4,778,729 3,603,799 


Of the above, totals of American and other descriptions are as follows: 























American— 
Liverpool] stock__-.-.-.---- bales_1,072,00C0 540,000 729,000 326,000 
Manchester stock.............. 159,000 67 ,000 120,000 77,000 
Continental stock. ..........-.- 1,104 ,000 493 ,000 596 ,000 311,000 
American afloat for Europe----- 571,000 291,000 362,000 214,000 
U S. port stocks... -...--------2,153,793 1,032,010 744,961 527,600 
U. 8. interior stocks... ......... 860,670 1,541,773 594,768 486,199 
U. 8S. exports to-day_.....----- 5 [2 «vex. sone 
TE BOI 6 50 cheb esnnk 5,927 047 3,972,743 3,146,729 1,941,799 
East Indian, Brazil, &c.— 
oo’ ae 346,000 284,000 208,000 262,000 
ET Sie sr GR Na eit 3,000 1,000 
Manchester stock...........-..- 21,000 10,000 16,000 26 ,000 
Continental stock.............. 52,000 56 ,000 80,000 92 ,000 
Indian afloat for Europe... _-- 84 ,000 && 000 183 ,000 153 ,000 
Egypt, Brazil, &c., afloat___._-- 89 000 89,000 67 ,000 59,000 
Stock in Alexandria, Egypt.__-- 403,000 281,000 155,000 165,000 
Stock in Bombay, India_-_--_--_-- 643,000 825,000 920,000 904,000 
Total East India, &c........- 1,638 ,000 1,633,600 1,632,000 1,662,000 
Total American. -___..__----5,921,047 3,972,743 3,146,729 1,941,799 
Total visible supply eT Tere. 7,559,047 5,605.743 4,778,729 3,603,799 
Middling uplands, Liverpool_-__ 8.07d. 10.01d. 13.40d. 17.70d. 
Middling uplands, New York__- 15.05c. 18.90c. 24.50c. 31.00c. 
Egypt, good Sakel, Liverpool__.. 15.75d. 17.65d. 34.55d. 24.55d , 
Peruvian, rough good, Liverpool. 10.50d. 18.00d. 20.75d. 23.75d, 
Broach, fine, Liverpool___.___-_- 7 .25d 8.60d. 11.90d. 14.80d, 
Tinnevelly, good. Liverpool_____ 7.70d. 9.15d. 12.55d. 15.70d, 


Continental imports for past week have been 122,000 bales. 

The above figures for 1927 show a decrease from last 
week of 116,105 bales, a gain of 1,953,304 bales over 1926, 
an increase of 2,780,318 bales over 1925, and an i:ciease of 
3,955,248 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and snce Aug. 1, the shipments for 
the week and the stocks to-night, and the same items forthe 


haa periods of the previous year, is set out in detail 
elow: 





























Movement to Aprtl 22 1927. Movement to April 23 1926. 
Towns. Receipts. Ship- | Stocks Receipts Ship- , Stocks 
—_——-—— —— ments.| April |\———————— ments. , April 
Week. | Season. | Week. 22. Week. | Season Week. 23. 
Alsa., Birming’m 815 93,567 1,390 10,506) 769 90,517, 1,607 4,694 
Eufaula - - - -- 247 25.873 320 9,957 3 21,597, 1,488 3,405 
Montgomery - 371; 121,775 961 31,483) 1,175 99,744 1,826 18,102 
ad 2 97 94,721 607 21,997 606 88,228 1,672 11,693 
Ark., Helena- 225 94,994 1,535 19,666 110 100,103, 1,777 30,497 
Little Rock - 437 202,825 1,493 28,999 763 227,774 1,890 49,793 
Pine Bluff_-_- 531 185,054 3,950 28,717 591 179,371, 2,073 54,710 
Ga., Albany. -- 2 8,773 245 2,684 2 7,915 28 2,067 
Athens___ 150 49,5 2 1,840 10,224 248 33,419 740 9,852 
Atlanta. --- 2,032 250,730 2,501 41,785) 2,958 210,948) 3,004 44,378 
Augusta __. 3,403 361,962 4,077\ 86,837) 2,399 339,766 4,647 61,537 
Columbus. .- 204 46 903 509 2,987) 890 83,798 954 2,701 
Macon. .... 730! 102,920 1,557 5,480} 469 67 733 851 12,036 
Rome_-.- ; 195 50,894 950 23,159) 542 51,738 900 11,382 
La., Shreveport 800 165,620 1,500 42,501) 213 165,336 354 18,841 
Miss.,Columbus 208 42,726 372 5,784! 45 46,292 330) 5,457 
Clarksdale__ 821 189,084 2,184 52,378; 1,166 231,361 2,553 76,274 
Greenwood _ - 361 181.610 1,770 43,507) 798 221,135 2,678 66,213 
Meridian _ _- 173 52,630 232 7,101 378 68,574 390 12,597 
Natchez____. 270 49 606 759 10,909) 56 57,775 1,102 10,438 
Vicksburg - . - 101 35,406 869 11,793) 95 54,301 727 15,981 
Yazoo City 13 44,768 437 11,965) 5 52,826 305 13,247 
Mo., St. Louis 3,682 533,757 4,060 5,180) 7,021; 657,090 6,973 15,809 
N.C.,Greensb’'ro 1,126 45,789 1,185 25,287) 655 60,283 1,004 18,462 
Raleigh _ _- 28 18,718 447 4,295) 200 31,223 400 12,300 
Okla., Altus. 1,065 206,534 1,557 6,659) 468 141,024 955 11,357 
Chickasha_ -__ 1,611 187,733 2,221 6,187 958, 191,275 676 15,111 
Oklahoma ___ 1,884 180,732 2,678 10,600 494 168,726 1,675 24,246 
8.C.,Greenvilles 6,907, 321,988 8,199 77.025) 2,459, 283,909 4,940 53.954 
Greenwocd _ _} ------ ik, 3,251) eared 4,912 ones! wae 
Tenn., Memphis} 29,027 2,087,484 37,264182,364) 16,83111,759,406 22,987 265,609 
Nashville__-_. 78 7, All 45 1,136) 122! 3,338 29 816 
Texas, Abilene_ 745 78,236 339 1,859 406 85,791 242) 1,092 
Brenham ___- 195 28,696 212, 6,042 53 6,001 34 4,017 
pi Ea DEE cances ° iil 12,540 300 208 
CO 1,138 184,464 757, 9,571) 2,517 159,610 1,772 18,437 
Houston... . * s | 26,207 4,655,020 30,718 550,267 
>t 89 56,464 146 498) 30 113,876 413 2,873 
San Antonio. 246 61,503 244 3,276) 18 25,870 164 629 
Fort Worth. 745 120,864 1,463 5,624) 563 93,850 1,522 8,009 








maiden 
Total, 40 towns) 60,7526,613,775 90,875 860,670) 73,328 10953 ,995 
Less Houston, jno longerreported___.. -_--- | 26,207 4,655,020 
Total, 39 towns! 60,7526,613,775 90,875 860,670' 47,1216,298,975 75,982 991,506 

* Houston statistics are no longer compiled on an interior basis, but only on a 
port basis. To make the comparisons with the previous year correct, we deduct 
the Houston figures from last year’s total at the end of the table. 


The above total shows that the interior stocks have de- 
creased during the week 29,567 bales and are to-night 
130,836 bales less than at the same time last year. The 





106,700 1541773 
30,718 550,267 











receipts at all towns have been 13,631 bales more than the 
same week last year. 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 22 for each of the past 32 years have been as follows: 


EE tee tga 15.05c. \1919 —- 28.50c.|1911 -.--- 15.10c. |1903 ....- 10.45c. 
DE counws 18.90c.|1918 .-...- 30.45c./|1910 ----- 15.15c. | 1902 .--.-- 9.50¢c. 
1925 .....24.80c.|1917 -_..- 20.15c. | 1909 .---- 10.65c.|1901 --_-- 8.44c. 
ivee -...- 29.20c.|1916 .-_.- 12.10c. | 1908 .-.--- 10.10c. | 1900 -._-- 9.81c. 
1923 -._._18.05¢.|1915 ----- 10.50c. | 1907 ----- 11.20c. | 1899 -..-- 6.25c, 
ae 27 .30c. | 1914 -___- 13.15¢.!1906 —-_—- 11.80c./ 1898 ----- 6.44c. 
cl 12.10c.|1913 .__-- 2.05c. | 1905 ----- -80c. | 1897 -..-- 7 .44c, 
1920 ..... 41.75c. | 1912 ..._- 12.00c. | 1904 ----- 14.0@c. | 1896 -_--- 00c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows; 























,; 1926-27 ——1925-26—— 
April 22— Since Since 
Shipped— Week Aug. 1. Week. Aug. 1. 
Via Be, Se 4,060 546,401 6,973 638,112 
Wie DOR. 00... 5. cncecanene 5,150 308,180 3,200 276,162 
Ti MOG BOIN....«.cecccc cance 287 20,908 385 52 
, pS eee ate 410 48,034 ! 99: 
Via Virginia points.___________-_- 5,131 222,356 4,587 195,104 
Via other routes, &c__________-_ 11,200 538,007 6,164 367,046 
Total gross overland________-_- 26,238 1,683,886 22,307 1,569,944 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 2,594 117,960 2.024 126,684 
Between interior towns. _________ 623 21,318 613 21,059 
Inland, &c., from South________- 11,479 756,606 15,485 702,286 
Total to be deducted_________- 14,696 895,884 18,122 850,029 
Leaving total net overland *_______ 11,542 788,002 4,185 719,915 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 11,542 bales, against 4,185 bales of 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over @ year ago 
of 68,087 bales. 

















— 1926-27 1925-26 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Apr. 22____- 102,107 11,873,626 71,673 8,714,437 
Net overland to Apr. 22._______-_ 11,542 788,002 4,185 719,915 
Southern consumption to Apr. 22_-115,000 3,948,000 105,000 3,530,000 

Sebel mavieted.. .....<<6ss0<< 228,649 16,609,628 180,858 12,964,352 
Interior stocks in excess_________ *29,567 330,335 *33,483 1,385,638 
Excess of Southern mill taking 

over consumption to Apr. 1__.. —~----- TERBOG os kasrn 663,983 

Came into sight during week___ 199,082 Ss fo ee 

yh YU UP ee . ere | fee 15,013,973 
Nor. spinrers’ takings to Apr. 22. 28,585 1,629,906 20,082 1,701,286 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
$065—Ane. Bb...cccccesucs OR Gb OE 13,901,573 
a 111,753 (ea 0, * 
po NS ee bk FU ae 10,273,501 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


| Closing Quotations for Middling Cotton on— 





Week Ended 

















April 22 |Saturday.| Monday.| Tuesday.| Wed'’day.|\Thursd'y.| Friday. 
Galveston. __-_-- ree 14.40 14.35 14.55 ae 
New Orleans. - -|--------|14.39 14.22 14.40 14.88 14.56 
SEGA. oo sews pees. 13.87  |13.87 14.00 14.50 14.25 
Savannah - ---__- | PAS Rs: 14.13 (14.09 |14.28 14.73 14.47 
Norfolk. -_------|--- ----|14.19 [14.13 14.25 14.75 14.50 
Baltimere_- - - - -- 114.30 |14.40 |14.40 14.50 14.70 15.00 
DEA. ... «++ eter 14.00 | 13.94 14.13 14.50 14.25 
SS Pere 113.75 13.75 13.75 14.00 14.00 
i =. .4 clockseeab 14.40 14-35 (oo Se Pee 14.75 
Little Rock... -| speesetyasiaks 113.70 |13.70 |13.85 14.40 14.20 
a ln sewewen 113.45 ° | Re ppeeieeenae 13.85 
Fort Worth....!.......- 13.45 13.40  !13.60 ss io ovo om os i 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































| Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday. 
Aprtl 16. | April 18. | April 19. | April 20. | Aprtl 21. | Aprtl 22. 
a a ee |) ——-—— nee 
AST. <<. SS err eel rn iO O_o 
SF 14.39-14.40|14.32 ——|14.50 ———|14.96-14.98]14.66-14.68 
June..... SO OS CU" 
July nee j14.59-14 60)14.53 ——|14.71-14.73)15.22-15 23|14.94-14.96 
August - - — eee ee -O > ” 
September} SS ll | 
October __| HOLIDAY} 14.75-14.77| 14.70 ——|14.90-14.91/15.42-15.44)15.17-15.19 
November ges ERE so ges gegen Fe —_— 
December- 14.91 bid) 14.85-14.86)15.07-15.09]15.55-15.57/15.34 —— 
January - 14.95 bidj14.89 bid|15.12  bid|15.58 bid| 15.38 bid 
February - —S — | — | —_-  —-. — 
San. .| 15.06 bid)15.00 bid)15.25  bid|15.7 ——|15.49 bid 
Tone— : 
anes ae Steady Quiet Steady Steady Steady 
Options. Steady Steady ‘Very st'dy Firm Steady 


THE HAVRE, FRANCE, COTTON MARKET SHOWS 
IMPROVEMENT .—Conditions in the Havre, France, cot- 
ton market have become more stabilized and improvement is 
looked for in the coming months, according to a report re- 
ceived in the Department of Agriculture from Consul Lester 
Mavnard at Havre, and made public on April6. The 1926- 
27 cotton season opened in Havre under unfavorable cir- 
cumstances. : ; oiled mn 
oe Epe, 10%, Tepid, Lnptor ene, and weavers, “btarkets for French soteap 
textiles were dull and difficulty was experienced in competing abroad, 
particularly in the face of earlier commitments for cotton which had been 


ie when the exchange was low and cotton higher priced. Short time and 
eoempies ment in the cotton industry resulted. In spite of these difficul- 
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ties, decided progress has been made toward more normal conditions. In 
February the demand for cloth had improved and spinners and weavers 
were able to improve their position, although unemployment continued, 
accerding to Consul Maynard. The steady exchange over a period of 
several months and low-priced cotton have been favorable to regular busi- 
nees in the Havre cotton market. 
About 95% of the American cotton imported into France enters at the 
port of Havre. 
resent season, 
28,916 bales as compared with 721,873 bales during the corresponding 
od of 1925-26, an increase of 15%. Imports of non-American cotton 
to Havre during the present season have been slightly less than in 1925-26. 


Only about 20% of the non-American cotton imported into France ordinarily | 


enters at Havre. 


COTTON—IMPORTS INTO HAVRE, FRANCE, AUGUST TO FEB- | 


RUARY 1925-26 AND 1926-27, BALES OF 478 POUNDS NET. 


Imported from— a 4 

Stat 87: 

aia 2789 

Egypt 

} ae I i 10 
ench Possessions 0. 

All others. ......----------------------------- 13,140 


§ Total 779.630 884,681 

Although stocks of American cotton at Havre were about 55,000 bales 
larger on Feb. 28 1927 than on the corresponding date last year, they do 
not seem excessive in view of the increase of 100,000 bales in the imports 
into the port this season compared with last. Stocks of American cotton 
at the end of February were 162,000 bales larger than on Aug. 1, the begin- 
ning of the 
creased 122,000 bales since the beginning of the 1925-26 season. 
Egyptian and Brazilian cotton at Havre on Feb. 28 were much smaller 
than on the corresponding date a year ago, while Indian and other cotton 
showed a considerable increase. es ae 


COTTON—STOCKS AT HAVRE, AUG. 1 AND FEB. 28 1925-26 AND 
« a a 


1925-2 1926-27. 
7 828,9 


972 





28 ‘27. 
Bales .* 
266 844 


Aug. 1°25. Feb. 28 '26. Aug. 1 '26. Feb. 
” Country of Origin Bales.* Bales.* Bales .* 
Tiles BtOSEE... 02 2cceccncccse 90 ,283 104 tr 

613 


1,725 5 
2,929 2,002 27 
< 4,062 2,25 

18,960 


228 ,070 130,297 
* Bales of approximately 478 pounds net or 500 pounds gross. 


COTTON CONSUMPTION IN FRANCE. s 


While consumption of American cotton in France for the six month 
ending Jan. 31 1927 was much greater than for the same period in 1924-25, 
it was only slightly greater than the corresponding six months of 1925-26, 
according to figures compiled by the International Cotton Federation. 
Total consumption of all growths for the half-year ending Jan. 31 1927 
increased 58,000 bales, or 10%, as compared with the half-year ending 
Jan. 31 1926, but the increase was due almost entirely to growths other than 
American, the increase in Indian cotton being 21,000 bales, or 30%, of 
Egyptian 1,000 bales, or 2%, and of ‘‘sundries,’’ 28,000 bales, or 78%. 
There has been a gradual increase in consumption of ‘‘sundries”’ for the first 
half-year periods of the past three seasons. 


DL cckeviccubeestennd one / 
1,799 
9.160 


than on Jan. 31 1926. Stocks of Indian cotton showed only a slight in- 
crease, while Egyptian cotton was less and ‘‘sundries’’ were reported as 67 “7 


greater. 
Details of consumption and stocks are shown in the following table: 


COTTON—MILL CONSUMPTION AND MILL STOCKS IN FRANCE. 


————Running Bales, Half-Year Ended ——— 
July 31°26. Jan. 31°25. Jan. 31'°26. Jan. 31 '27 


424 ,000 37 411,000 419,000 

70,000 91,000 

50,000 51,600 
64.0 


Description— 

Mill consumption— 
American 
eee 93 ,000 
Egyptian. -_-.-.-- bhepubhsaiatahwcital 56,000 
Sundries ee 


612,000 


124,000 
49,000 
26,000 
24,000 


21,000 


533 ,000 


126,000 
22,000 
24.000 

8,000 


625,000 
140,000 
QF 


35,000 
20,000 


Mill stocks— 
AMGPICON....-2<-+-- 
East Indian - ‘ 
Egyptian - 23,000 

18,000 


Ee See 223,000 180,000 208,000 


AGRICULTURAL COTTON CROP REPORT—HOUR 
OF ISSUANCE ON SATURDAYS TO BE CHANGED. 


In order to enable the American cotton exchanges to receive | 
same time as foreign ex- | 
changes, the Department of Agriculture has decided to | 
abandon its policy of issuing crop reports after the close of | 
The report on cotton acreage | 


the cotton crop reports at the 


the market on Saturdays. 
scheduled fer July 9 will be released at 10 a. m. on that 


date, and the estimate of the probable cotton production | 


listed for November 8 has been changed to Nov. 9 in order 


to correspond with the release of the Census Bureau’s report | 
| plantations was 


on cotton ginning as of Nov. 1. 

ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR MARCH.—Persons interested in this report will find 
it in our Department headed ‘Indications 
Activity”’ on earlier pages. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 


us by telegraph this evening indicate that generally rain 


has fallen in most parts of the cotton belt and in some | 
instances precipitation has been heavy, especially so in | 


Arkansas. In the Mississippi River Valley considerable 
apprehension is entertained regarding the effect of the high 
water in the Mississippi River and its tributaries and the 
serious overflows that have occurred at a number of points, 
with the levees in peril at a number of other points. In 


those parts of the cotton belt not affected by heavy rains | 


and floods, cotton planting has made good progress, except 
in the northeast where farmers have been waiting for rain 
and warmer soil. 

Tezas. 
rule fair. 
of rains. 


Mobile, Ala.—Weather conditions have been very favorable 


and good stands of first planted cotton are now assured. | 
Recently planted | 


Chopping out is progressing vigorously. 
cotton needs rain to germinate. 
Rain. Rainfall. Thermometer 
0.81 in. low 52 mean 66 
low 34. mean 62 
low 44 mean 65 
low 56 mean 72 
low 52 mean 67 


Galveston, Texas 
Abilene 
Brenham 


During the first seven months, August to February, of the | 
the imports of American cotton into Havre amounted to | 


| Oklahoma Cit 
—August to February— | - 4 


Shreveport 
| Columbus 
| Greenwood 


resent season, while on Feb. 28 last year the stocks had in- | 
Stocks of | 


| Charleston, s.C_- 


15.381 | 
286,616 


30,000 | 
225 ,000 | 


| receipts from the plantations 


of Business 


Progress of early planted cotton has been as a. 
Planting has slowed up in some districts because | 


Rain. Rainfall. 
-05 in. low 40 
iow 32 
low 34 
low 40 
low 44 
low 44 
low 42 
low 42 
low 38 
low 44 
low 40 
low 36 
low 42 
low 36 
low 33 
10w 35 
low 34 
low 40 
low 38 
low 41 
low 45 
low 43 
low _-_ 
low 44 
low 38 
low 57 
low 46 
low 64 
low 37 
iow 37 
low 47 
low 47 
low 60 
low 57 
low 57 
low 52 
low 56 
low 48 
low 57 
low 49 
low 56 
low 50 
low 48 
low 51 
Weldon y high 92 low 53 
Memphis, Tenn d=ys 1 high 83 low 32 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


838 
5 


PSSEESSSS5 


3 days 


2 days 
Longview 1 day 
Luling 2 days 
Nacogdoches 1 day 
EAR 
1 da 


°° 
Nw 


mean 65 
mean 61 
mean 57 
mean 58 
mean 61 
mean 62 
mean 60 
mean 64 
mean 65 
mean 64 
mean 75 
mean 64 
mean 63 
mean 72 
mean 65 
mean 74 
mean 61 
mean 61 
mean 67 
mean 67 
mean 75 
mean 71 
mean 72 
mean 71 
mean 73 
mean 71 
mean 70 
mean 70 
mean __ 
mean 70 
mean 71 
mean 70 
mean 73 
mean 58 


0 pce 


Brinkley, Ark 
Eldorado- 
SEE ee 


DAOSK“HOUWS>dAE 
SSLRSRSRVSSRSS 


we 


Vicksburg 
Mobile, Ala 
Decatur 
Decatur - 
Montgomery 
Selma_ -_-_ 
Gainesville, Fla 
Madison 
Savannah, 
Rs aia wes & 
Augusta 
Columbus - 


Crd DD HOS Gt tO 
One OR WOCINWONO 


2 days 
dr 

1 day 

1 day 

2 days 

2 days 

1 day 
dr 

Greenwood 1 day 

Columbia 2 days 

i 1 day 

Charlotte, N 4 days 


55 


NwAWAD 


MOOOF SOS99F SOOO OWSO PMR DWWONIOWNOMNMOMOOMN 
—) 


Apr. 22 1927. 


Feet. 
0. 


Apr. 23 1926. 
Feet. 


13.5 
30.9 
9.9 


Shreveport - - - - - - 18.5 
Vicksburg - - - - 38.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 


New Orleans Above zero of gauge_ 
Sa ae Above zero of gauge- 
y i Above zero of gauge-_ 
_.Above zero of gauge-_ 
_Above zero of gauge_ 


2 
4! 
2 
3 


. 
€ 
. 


y 


| lowing table indicates the actual movement each week from 
Mill stocks of American cotton were about 5% greater on Jan. 31 1927 | 


the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports 
1926 


jan 
21 


Stocks at Intertor Towns Recetpts from Plantattens 
1927 1926. 1925. 1926. , 1925. 


Week 
fnded 1927 





1925 


1927. 





296 ,254 203, 160/201 692)! 487,99! 1,979,161 1.383.626 274,402 182,62& 144,187 
258% WAZ dinied: senate 1,467 429 1,946,783 1.308.792 238,380 158,77* 123,537 


235,198 173,227,179, 899 | 404,189 1.930.287 1,248,011 171,958 136,731 121,118 
128,441 148,354 204,982 1,350,179 1.912.997 1,199,953 174,431 131.064 156,924 
206,770 148,404 167.066 1.305.580 1,493,776 1,170,855 162,171 128,456 137,968 
210,193 120,512)159,418 1,279,194 1,866,224 1,130,368 184,807 93,687 118,931 


$8,669 117,964 
79,322 105,710 
70,608 73,473 
75,397 43,875 





196,15? 118,766, 199,633 1,224,580 1,836,790 1,048,699 141.545 
217.975 105,260 185,061.1,168,286 1.810 852 969,348 1 1.68 

227.560 121,455 148,871)1 097,531 1,760,002, 893,950 156,805 
185.888 104,414 100,249 1,036,360 1,730,985 837,576 124,7.7 


168,766 110,433 109,150 984.188 1,679,443 
140,928 91,081 74,709) 922,735 1,630,308 
. 131 299104,943 74,512 889 9251,575,256 
102,307 71,673 50,632 860,6701,541,773 


753,817 116 594 
708,223 79.75 
630,689 98,792 
594,768 72,540 


58,891 
41,896 
49,891 
38,190 


25,591 
29,115 
10,304 
14,711 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 11926 are 11,616,746 bales: 
in 1925 were 10,016,378 ba es, and in 1924 were 9,116,893 
baes. (2) That although the receipts at the outports the 
past week were 102,107 baes, the actual movement from 
72,540 bales, stocks at interior towns 
having «ecreased 29,567 bales during the week. Last year 
for the week were 38,190 
baes and for 1925 they were 14,711 baes. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
/at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainab!e, also the takings or amounts 
| gone out of sight for the like period. 





1926-27. 


Week. 


Cotton Takings. 1925-26. 


eek and Season. 





Season. 





Visible supply Apr. 15_------- 7,675,152 
Visible supply Aug. 1_----__---| al 
American in sight to Apr. 22- 199.0821 
Bombay receipts to Apr. 21 70,000 
Other India shipm'ts to Apr. 21 22,000 
Ajexandria receipts to Apr. 20_.; 20,000 12,000) 1,432,200 
Other supply to Apr. 21_*_b__- 8,000) 10,000 627,000 


7,994,234 26,186,978 5,948,807 22,682,060 
7,559,047) 7,559,047/5,605,743| 5,605,743 


| 435,187 18,627,931, 343,064 17,086,317 
Of which American 335,187|14,020,531! 213,064 12,084,117 
_Of which other. _- 100,000'_4.607.400\__130.000' 5:002'200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated conmemeeee by 
Southern mills, 3.948 000 bales in 1926-27 and 3,530,000 bales in 1925-26— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 14,679,931 baies in 1926-27 and 13,526,317 bales in 
ey of which 10,072,531 bales and 8,524,117 bales American. 

Estimated. 


32. 

.-----| 2,942,887 

147.375 15.013.973 
61.000 2.795.000 
6.000) 481.000 


3,646,413 
.703 165) 
.421,000 
336,000 
.489,400 
591,000 


Total supply 
Deduci— 
Visible supply Apr. 22 


Total takings to Apr. 22-a 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





| 1926-27. 









































1925-26. 1924-25. 
April 21. —_— -—— 
Receipts at— | Since | Since | Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ae ' 70,000|2,421,000' 61,000|2,795,000 '100,000!2,837,100 
For the Week. | Since August 1. 
Ezports. ————_ —— 
Great | Conti- |Japan& | Great Conti- | Japan & 
Britain. nent. |China.| Total. | Britain. | nent. China. Total. 
ae | = . 

Bombay— } | | { 

1926-27 - _.--!| 16,000 13,000 29,000! 6,000 266,000 1,279,000 1,551,000 

1925-26 - - _..-| 3,000 34,000 37,000 37,000 416,000 1,406,000 1,859,000 

1924-25. 4,000’ 5,000 23,000 32,000 51,000 443,000 1,352,000 1,846,000 
Other India- | | | | 

1926-27 - . ----! 22,000 ----| 22,000; 31,000 305,000| -....-- | 336,000 

1925-26 - | 6,000 ----| 6,000) 88,000, 393,000) -...-.. 481,000 

1924-25.. 1,000 6,000 ‘ 7,000, 66,000 326,000 --_-.-.--,| 392,000 
Total all— \ | | | | 

1926-27 _ ..--; 38,000 13,000 51,000 37,000 571,0001,279,000 1,887,000 

1925-26 - - _...: 9,000 34,000 43,000 125,000 809,000 1,406,000 2,340,000 

1924-25._ 5,000 11,000 23,000 39,000 117,000 769,000 1,352,000 2,238,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record an increase 
of 8,000 bales during the week, and since Aug. 1 show a 
decrease of 453,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of th previous two years. 


























Alezandria, Egypt, | 1926-27. 1925-26. || 1924-25. 
April 20. | 
Receipts (cantars)— } 1| 1} 
This week_.._.._...-_-- | 100,000 || 60,000 ] 17,000 
Since Aug. 1_--___-__- 7,447,674 |' 7:157,996 7,028'838 
| this | since || This | since || This | since 
Ezports (bates)— | Week.|Aug. 1.|| Week. Aug. 1.|| Week.|Aug. 1. 
To Liverpool __------- 111,000 198,049), ___-|159,969|| ____|178,473 
To Manchester, &c____- 7.000 156,017 || 


5,750/ 208,099 
2,750 321,309 


-.- -|163,513) 
To Continent & India ___}11,000/309,885) 4,500 284:501) 
‘ ---|131,194| 50! 116,306 


FO BENS ocncoscusss 6,000 113,514, 
___ Total exports. _______- '35,000'777,465'' 4,500'739,177'| 8,550'824,187 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ending Apr. 20 were 
100,000 cantars and the foreign shipments 35,000 bales 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for both yarns and 
cloth is poor. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 






































1926-27. 1925-26. 
8% Lbs. Shtrt- | Cotten 8 Lbs. Shtrt- | Cotton 
32s Cop ings, Common |Middi'g| 323 Cop ings, Common | Mtddi'g 
Twist. to Finest. Upi'ds Twist. to Finest. Upi'ds 
Jan. d. d. |e. d. s.d.| 4. d. d. |s. 4. s.da. 4d. 
21...-|11% @13 12 @12 2 730 |174%@184%144 @146 10.76 
28-...-/12 @13 |12 1 G@123 7.26 |164%@17%|144 @146 10.63 
Feb.— 

4_..../11% @13%)12 1 @123 747 |164%@17%|140 @144 10.80 
11..-.)12 @13%\12 2 @124 7.69 |164%@17%|140 @143 10.52 
17....|12K%@14 123 @126 7.76 |164%@17%|140 @143 10.57 

AP. dae 124% @144%|12 4 @126 7.77 |16 @17K%\140 G14 3 10.33 
ar.— 

4_...|12%@14%|12 6 @130 7.93 |15%@17\%140 @14 3 9.95 
11_...|12% @14%|12 5 @127 7.70 |15%@17 133 @13 6 9.90 
18_...|124 @14%)|12 5 @127 7.54 \154%@17 13 3 @13 6 10.08 
25_...|124%@14%)|12 4 @126 7.71 5Ke 17 eon @136 10.16 

April— 
_..-|124%@14%|12 4 @126 7.86 |22%@24 |171 @174 13.72 

8__..]124%@14%|12 3 @125 | 7.76 |15%@16.6/13 3 @13 6 9.99 
15_...|12%014\%|12 3 @125 | 7.77 |15 ©1644133 @136 | 10.13 
22_...11244@144112 3 125 !' 8.07 '15 ©16%113 3 @13 6 10.01 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 194,186 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Genoa—Apr. 14—City of St. Joseph, 169_____~- 169 
To Barcelona—Apr. 14—Ginal, 1,942____.----_-_-_. a 
To Bremen—Apr. 15—Stuttgart, 1,668..-_Apr. 19—George 
Washington, 1,440___Apr. 21—-Columbus, 1,809_________- 4,917 
To Santander—Apr. 18—Cristobal, 25_..-.---...._..-_-_-- 25 
To Liverpool—Apr. 15—Adriatic, 2,400------- ae eee 
To nee. 19—Rochambeau, 1__-_Apr. 21—Waukegan, 
seer betes cian Co CWE ease eeoeben nae 101 
To Antwerp—Apr. 15—Arabic, 100__- : aren RS et Ogee 100 
NEW ORLEANS—To Barcelona—Apr. 14—-Cardonia, 1,095_____ 1,095 
To Port Barrios—Apr. 13—Abangarez, 300-___--..-.-..___-~- 300 
To Porto Colombia—Apr. 15——-Saramacca, 200______________ 200 
To Japan—Apr. 15—-Toshei Maru, 7,999---Apr. 16—Invin- 
SEE ‘ pe aaa ie atin 9,393 
To Liverpool—Apr. 16—Scholar, 7,565; Philadelphian, 10,970; 
Duquesne, 4,486 - — — - - _- a , ey eae 23,021 
To Manchester—-Apr. 16—Scholar, 1,052; Philadelphian, 197; 
Duquesne, 2,185- _ ~~ Se re a ee ere | 
To Bremen—Apr. 16—Aquarius, 2,412.-_-_Apr. 20—City of 
Weatherford, 3,717 6,129 


To Hamburg—Apr. 16—Aquarius, 100 __Apr. 20—City ‘of 
Weatherford, 50- - - , Bik Se a ear ola a sei 150 
To China—Apr. 16—Invincible, 1,100_----~- isnetiewseu- Sy 


To Valparaiso—Apr. 7—-Favorita, 47 47 
To Rotterdam—Apr. 16—Oakwood., 1,213 -----_--- 1,213 
To Genoa—Apr. 16—Monstella, 5,675__-__-----_-------_-~- . §,675 
To Havre—Apr. 20—Kentucky, 1,016____-----_------_-_--~- 1,016 
To Dunkirk—Apr. 20—Kentucky, 300____------_---_-__- 300 
To Antwerp—Apr. 20—Kentucky, 779- - . 779 
To Murmansk—Apr. 20—Nordvord, 19,200 19,200 








Bales. 
HOUSTON—To Havre—Apr. 14—West Camak, 2,215_________- 2,215 
To Antwerp—Apr. 14—West Camak, 14._____-.__________- 14 
To Ghent—Apr. 14—West Camak, 2,075___------__-______- 2,075 
To Rotterdam—Apr. 14—West Camak, 600__-_____________ 600 
To Bremen—aApr. 15—West Durfee, 3,596_________________- 3,596 
To Genoa—Apr. 16—Liberty Bell, 3,570_---------------.-- 3,570 
To Venice—Apr. 16—Liberty Bell, 600_--.-..----.--------- 600 
To Trieste—Apr. 16—Liberty Bell, 100____-_-- ESA 100 
To Jepee—Age. 14—Dryden, 2,813_._-Apr. 16—Silksworth, 7.300 
To China—Apr. 14—Dryden, 3,000_.-Apr. 16—Silksworth, 10.578 
_,_ To Barcelona—Apr. 19—Montevideo, 798----_.-------...--- 798 
GALVESTON—To = rE) 13—Havana Maru, 3,350--- 
Apr. 15—Silksworth, 5,150; Dryden, 1,775_---.-___------- 10,275 
To China—Apr. 15—Silksworth, 1,825; Dryden, 1,750------- 3,575 
To Havre—Apr. 14—Waban, 4,181___--.------------------ 4,181 
To Antwerp—Apr. 14—Waban, 100-____.------------------- 100 
To Ghent—Apr. 14—Waban, 1,504_____.__---------------- 1, 
To Bremen—Apr. 14—Gibraltar, 5,311__.__--------------- 5,311 
To Liverpool—Apr. 18—West Modus, 1,240___.-.---------- 1,240 
To Manchester—Apr. 18—West Modus, 984__--___-----_--- 
74 Sanen—Age. 15—Crispi, 3,175.._._Apr. 18—Liberty Bell, 3.425 
_._ To Venice—Apr. 18—Liberty Bell, 1,825___.-.-.--...------- 1,82 
NORFOLK—To Bremen—Apr. 18—Western Plains, 4,911_-...--- 4,911 
_To Manchester—Apr. 21—Manchester Importer, 633------—-- ‘ 
SAVANNAH—To Liverpool—Apr. 15—Shickshinny, 2,824; Trafal- 
a Rea eI Aare ER So SSR a 8,252 


To Manchester—Apr. 15—Shickshinny 


676; Trafalgar, 1,225. 1,901 
To Bremen—Apr. 15—Hartside, 935; 


West Mahomet, 3,941; 


Fs, kiss 6. cn bien e sh cece veka deeds 10,700 

To Hamburg—Apr. 15—Hartside, 100; West Mahomet, 188; 
fa a aes ee TN A ALOE RS 1,911 

To Rotterdam—Apr. 15—West Mahomet, 200_._._Apr. 19— 
Rca eg 915 
To Antwerp—Apr. 15—-West Mahomet, 100____.__--------- 100 
To Ghent—Apr. 19—Almur, 150______-_.__----_---------- 150 
To Japan—Apr. 19—Vosha Maru, 6,800____--------------- :800 
MOBILE—To Bremen—Apr. 16—Federal, 6,310__......-------- 6,310 
To Liverpool—Apr. 18—Saco, 2,377________--------------- 2,377 
To Manchester—Apr. 18—Saco, 348________.._..___.------- 348 
SAN FRANCISCO—To Liverpool—Apr. 11—Knoxville City, 351- 351 
PENSACOLA—To Liverpool Apr. 14—Saco, 67.-..-.--------- 67 
To Bremen—Apr. 22—West Maximus, 584____._.____-_---- 584 
PHILADELPHIA—To Rotterdam—Apr. 7—Burgerdijk, 5Q__--_-- 50 
SAN PEDRO—To Liverpool—Apr. 20—Dinterdijk, 1,248-------- 1,248 
eee a ee ee ee ne Ae ee ee 194,186 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High’ Stand- High Stand- 

Denstty. ard. Density. ard. Denstty. ard. 
Liverpool  .40c. 55c. |Oslo -50c. 60c. |Shanghal  .70c. -85c. 
Manchester .40c. .55¢c. |Stockholm  .60c. -75c. |Bombay .75¢. -90c. 
Antwerp 45c. .60c. |Trieste -50¢e. .65c. |Bremen .50c. -65c. 
Ghent -52\c. .67 Kc.| Fiume .50¢. .65c. |Hamburg- .50c. 65c. 
Havre -50c. .65c. |Lisbon -50c. .65c. |Piraeus .85c. 1.00 
Rotterdam .60c. .75c. |Oporto 65c. .80c. |Salonica .85c. 1.00 
Genoa -50c. .65c. |Barcelona .30c., .45c. |Venice .50ce. 650. 

Japan 67 Ke. 82 Ke. 








eable from Liverpool we have the fol- 


LIVERPOOL.—B 
be week’s sa-es, stocks, &c., at that port: 


lowing statement of t 


Apr. . Apr.8. Apr. 5. Apr. 22. 

Sales of the week_____________- 31,000 27 ,000 24,000 18,000 
Of which American_-_-_------- 23,000 19,000 14,000 11,000 
pS eae 7,000 2,000 2,000 ------ 
|| eee 00 72,000 49,000 46,000 


76,000 
1,348,000 1,323,000 1,392,000 1,418,000 
1,014,000 997,000 1,0 
9 65,000 


... | Seek a gate 
Of which American 
Total imports 


a oo ees ere i 125,000 86,000 

Of which American. __..-__-- 71,000 48,000 89,000 68,000 
Amount afloat... ....<ceccoccccs 276,000 291,000 221,000 194,000 
Of which American.___.-__-- 194,000 206,000 147,000 125,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as fo lows: 
































Spot. Saturday . Monday. Tuesday. |\Wednesday.| Thursday. Friday. 
Market, /[ 
12:15 < Dull. Quiet. Quiet. Quiet. 
P. M. 
Mid.Upl'ds 785d 7.79. 789d. 8.07d. 
Sales _____.|HOLIDAY|HOLIDAY 3,000 5,000 5,000 4,000 
Futures. Q’t but st’y Quiet Steady Steady 
Market /| 5 to 8 pts.|/3 to 5 pts./8 to 10 pts.|16 to 19pts. 
opened | advance. decline. advance. advance. 
Market, Quiet Q’t but st’y| Steady /|Barely st’y 
4 4 to 6 pts.|1 pt.adv.to)11 to 13pts./3 to 7 pts. 
P. M. advance 2 pts. dec.’ advance advance. 








Prices of futures at Liverpool for each day are given below: 





{ 














Sat. Mon. Tues. Wed. | Thurs. Fri. 
April 16 6 — ———_—_— 

to 1244 12%, 12% 4:00 12%) 4:00 12%! 4:00] 1244) 4:00) 1214) 4:00 
April 22. p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m./p.m./p.m.|p. m.p. mM. 

d..d.|d. ad@.|d.|d.jd.jqd.jd.j)4d.id.| d. 
April... - 7.55, 7.54, 7.49 7.52) 7.59) 7.63) 7.77, 7.70 
eee 7.64) 7.62\ 7.57, 7.60 7.67| 7.71| 7.83, 7.74 
NR oo. ear 7.69 7.67| 7.63 7.66) 7.73, 7.77) 7.90 7.80 
July ---- 7.78| 7.76 7.73 7.76 7.83) 7.87) 8.00 7.90 
August... --- 7.82| 7.80, 7.77, 7.80 7.87, 7.91) 8.04 7.95 
September.... HOLI- HOLI- | 7.86 7.84 7.81) 7.85| 7.92) 7.96) 8.10 8.01 
October. _---- DAY DAY 7.89| 7.88, 7.85 7.88 7.96 8.00) 8.14 8.05 
November - - - - 7.91, 7.90 7.87) 7.90| 7.98) 8.03) 8.17, 8.08 
December. - - - - 7.94 7.94 7.91 7.94 8.03) 8.07) 8.21, 8.12 
January..---- 7.97| 7.97 7.94) 7.97 8.06) 8.10) 8.24 8.15 
February - - --- 7.99, 7.99 7.96 7.99) 8.08) 8.12) 8.26 8.17 
March__ ‘ 8.04 8.04 8.01 8.04 8.13! 8.17, 8.30 8.22 
April 1928 ' 8.06 8.06 8.04 8.06 8.15 8.19 8.32 8.24 

i 
BREADSTUFFS. 

Friday Night, April 22 1927. 

Flour has been quiet, with little change in prices. The 


attitude of buyers was practically unehanged. They con- 
tinued to take small lots, hoping for lower prices later on 
if the wheat crop prospects sent wheat prices to a lower 
level. There was very little export trade. What little 
there was went mostly to Canada, with its more tempting 
prices. But the tone here has been firmer of late, coincident 
with a rise in wheat on bad weather and a delay in field 
work. Clearances from New York last week were 116,927 
bbls., although it is constantly said that no business is being 
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done for export. Flour mills in Kansas City, Omaha, St. 
Joseph and Leavenworth and Atchison, Kan., are entitled to 
rail rate to Indiana, Ohio, Pennsylvania, West Virginia and 
Kentucky, which are not higher than the rates from Minne- 
apolis, the Inter-State Commerce Commission held, in issu- 
ing an order requiring railroads to make the new adjust- 
ment effective July 15. The rates will apply to wheat and 
flour shipments originating west of the cities named and 
moving to the East after milling. To-day Canada reported 
a good export business with the Far East. 

Wheat declined % to 1c. at first on the 16th inst. with 
not a little liquidation, but rallied later and ended un- 
changed to 4c. net higher. The Canadian report on wheat 
stocks in that country was a bit puzzling to many. Some 
thought it meant about 125,000,000 bushels for export and 
carryover at the end of the season, while others pointed out 
that the figures were at least somewhat less than had been 
expected. On March 31 there was still a total supply of 
176,000,000 bushels in Canada, against 161,000,000 last year. 
Farmers there heid 51,000,000 bushels, with 110,000,000 in 
store, in mills and afloat, with 15,000,000 bushels in transit. 
Last week export sales were about 5,000,000 bushels. That 
encouraged bulls. They think declines will be reined up by 
a good export demand. ‘The Ohio Valley wants clear 
weather. ‘Things could look better in the Canadian North- 
west. Heavy rains and floods were reported in the lower 
Mississippi Valley. The United States visible supply last 
week decreased 1,514,000 bushels, which was not quite so 
large as expected. The total is now 46,012,000 bushels, 
against 31,119,000 last year. The Canadian visible supply 
decreased 1,567,000 bushels, 

Prices advanced 4% to 1c. on the 18th inst. owing to 
rains at the Northwest and some delay in seeding, suggest- 
ing a decrease in the acreage. Rains in the American 
Northwest and a blizzard in the Canadian Northwest pointed 
to a possible late season in the spring wheat belt. This off- 
set some favorable reports from the winter wheat section. 
The distant months were conspicuously firm. Clear and 
warmer is much wanted in the Northwest and in Canada. 
The seaboard reported a moderate export demand, with 
premiums at the Gulf strong and no pressure to sell. The 
seaboard basis was also firm on soft wheat, with some busi- 
ness, but the territory east of Chicago was still below that 
market. Chicago was therefore dull. It is said that it will 
not take much to put Chicago in line. Some red wheat was 
bought to be shipped to Chicago from St. Louis territory on 
basis of about May price Chicago. 

On the 19th inst. prices advanced % to %e. on a better 
export demand, heavy Southwestern rains and a forecast 
of freezing to follow, which gave rise to fears for the winter 
wheat crop there. Flood warnings were issued for Kansas. 
Winnipeg was up 4 to %c. The Saskatchewan Agricultural 
Department said that seeding in that province, the largest 
in Canada, will not become general until May 1 or later. 
Liverpool, after a four-day holiday, advanced as much as 
North American markets had, while it was closed. Liver- 
pool was %d. to %d. higher. Buenos Aires, however, was 
Tac. lower. The American cash markets were steady. Pre- 
miums were inflexible. The total export sales in all posi- 
tions were estimated at 1,000,000 bushels. United States 
wheat met with a good foreign demand on reactions. The 
Kansas State réport reported rank growth in the eastern 
two-thirds of the State, while the top growth was so heavy 
as to Cause some alarm. On the other hand, European crop 
news was favorable. Bradstreet’s world’s visible supply 
showed a decrease of about 3,000,000 bushels in the quantity 
on passage, but the total is still at such a formidable total 
as 76,000,000 bushels. Minneapolis wired that the crop out- 
look was rather gloomy, with snow flurries and cold weather 
reported. Freezing weather was expected in sections of the 
Dakotas. Some commisison houses think the winter wheat 
crop may suffer considerably before harvest and with spring 
seeding late, together with the firm position of cash wheat 
they have been buying. 

Low temperatures, with freezing weather, prevailed at a 
number of points in western Nebraska, Kansas and Okla- 
homa. The crop in the Southwest, B. W. Snow thinks, is 
not sufficiently advanced to be in danger of serious injury 
from freezing and in localities where by reason of ample 
moisture and an early season top growth has been rank a 
check from colder weather will be of advantage to the 
plant. Wheat and flour exports from Canada during the 
month of March were 21,200,000 bushels; February, 14,915,- 
000 bushels; since July 1 1926, 232,203,000 bushels. Chicago 
wired that liquidation and transfer of open accounts of 
about 25,000,000 bushels of grain by a commission house 
which retired from business last Saturday was the big fea- 
ture last week. Springfield, Ill., wired: “The Agricultural 
Committee of the State Senate voted to report out Senator 
Kessinger’s bill for licensing grain exchanges and grain 
operators, with a recommendation that it be passed with an 
amendment providing for the creation of the public exchange 
commission to administer the law. Under this amendment, 
the commission will consist of three members, of which the 
State Director of Agriculture will be an ex-officio chairman, 
and two members to be appointed by the Governor at a sal- 
ary of $5,000 a year.” 

The Department of Commerce said: “An international 
conference of wheat pools will be held at Kansas City on 





May 5 1927. The Canadian wheat pools are interested in 
this gathering and will be represented, according to a report 
from Odin C. Loren, Vice-Consul at Edmonton. This meet- 
ing is reported not to be for the purpose of forming a world- 
wide wheat pool, but merely for the exchanging of ideas in 
working out a system for the co-operation in marketing of 
wheat on a larger scale. Besides the Canadian wheat pools 
there is said to be a new pool in Australia, instituted with 
the eight months, claimed to be controlling 75% of the 
yield.” In the United States spring wheat seeding in South 
Dakota averages between April 1 and April 28 and in North 
Dakota April 8 to May 9. Acreages sown to winter wheat 
in 20 countries, according to Washington advices, totaled 
137,201,000 acres, which is a gain of 3.7% compared with 
last year. It is estimated that in Saskatchewan and Al- 
berta there are 15,374,26 acres, an increase of about 1,511,- 
191 acres over 1926. The condition of the grain crops in 
Kurope is favorable. Heavy rains and cooler weather, 
which are considered ideal to the crop, have fallen over 
Central Europe and eastern France in the past ten days. 
Silesia and other parts of eastern Germany are, it seems, 
threatened by disastrous floods as the result of the rapid 
rise of the Oder Neisse and other rivers after unusually 
heavy rains. Harvest prospects are clouded very generally 
and the damage suffered by farmers will amount to many 
millions if the rains continue. 

To-day prices ended % to 114c. lower. taking in all the 
markets. There was only a moderate business, The recent 
freezes are said to have done little or no harm. The weather 
to-day was better and the technical position was weaker. 
Many of the shorts had been driven in. What buying there 
was Came mostly from shorts and people trading against pri- 
vileges. It is true that the export demand was brisk, The 
sales were estimated at 1,100,000 to 1,250,000 bushels, but 
it was mostly Manitoba. A decrease in the demand for do- 
mestic wheat was disappointing. On the other hand, the 
foreign markets were firm. Liverpool closed a little higher. 
Though interior receipts were rather large, cash markets 
were relatively steady. And freezing weather was forecast 
for some parts of the belt to-night. Some Southwestern re- 
ports insist that the crop has been injured by the recent 
weather. A compensating circumstance is that it may have 
prevented rust and destroyed insects. Winnipeg reported 
a good demand for flour from the Far East and also buying 
of May there by millers. Argentine exports for the week 
were 4,961,000 bushels; Australian, 2,464,000; North Ameri- 
can, according to Bradstreet, 6,627,000, indicating a total 
for the world this week of about 14,500,000 bushels. Spring 
wheat seeding in the Northwest, it is said, has made greater 
progress than many people had supposed. Some reports say 
that 30 to 55% has been completed. Final prices show a 
rise for the week of 14 to 2c. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 

Sat. Mon. Tues. Wed. Fhurs. Fri. 


Daw GREET «oo cccscsococcce cts_135\% 135% 136% 135% 137 136% 
POG GERVEET < ceccccccscccncscce 132 132% 133% 133% 135% 134 
September delivery---.----------- ---- 130% 131% 131 133 132 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

pe eee cts_144% 145% 146% 146 147 146% 

SGI GEV << cccccococnccesese 142% 143% 144 143% 145 144% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
Bs, BB ibiccicncccveokeneud cts_144% 144% 145% 145% 146% 146 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator----- cts_.132% 133 133% 133 134% 134 
July delivery in elevator_-------- 128% 129% 129% 129% 131% 130 
September delivery in elevator---.127% 127% 128% 128 130 129 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator------ ets_139 % 141 141% 141% 142% 141% 
July delivery in elevator--------- 137% 138% 139 138% 140 1395 
October delivery in elevator------ 128% 128% 128% 128% 130 129% 


Indian corn declined early on the 16th inst., with May 
liquidation in progress and not enough cash demand to help 
prices. Still, when wheat led the way upward, final prices 
on the 16th were \% to 4c. net higher. The speculation was 


not active. On the 18th inst. prices advanced % to %C¢., 
with wet weather and talk of a somewhat better cash de- 
mand, though this latter statement was disputed. Farm 
work is delayed. Shorts covered. Elevator interests 
changed May hedges to July. The United States visible 
supply decreased 1,851,000 bushels, against 958,000 in the 
same week last year, with a decrease of about 1,500,000 at 
Chicago, mostly due to lake shipments, some of which were 
destined for Canadian ports. The general shipping demand, 
one dispatch said, showed no improvement. The continued 
wet weather was delaying field work in the corn belt and 
reports from a wide area indicated apprehension as to 
planting, owing to the limited amount of spring plowing 
that has been done. Murray points out that corn planting 
begins in Texas about Feb. 27 and ends about April 4; in 
Oklahoma, March 24 to April 30; in Kansas, April 14 to May 
18; in Nebraska, May 14 to May 31; in lowa, May 4 to May 
26; in Illinois, April 30 to June 2. 

Corn was a notable feature of the grain markets on the 
19th inst. It advanced 14 to 1%c. on wet weather and 
delay in field work and better outside buying. Receipts 
were light, owing partly to bad roads. Chicago received 
only 19 cars, the smallest day’s total in many months. 
Shorts covered freely. The Kansas State report was un- 
favorable. The cash demand was somewhat better. May 
deliveries may not be as large as were expected. Unofficial 
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estimates of the Argentine corn crop received by the Bu- 
reau of Agricultural Economics, United States Department 
of Agriculture, are between 275,000,000 and 315,000,000 bush- 
els. Some advices would indicate a crop still larger than 
this, and there are still available for export some 25,000,000 
bushels of the 1925-26 crop. 

To-day prices ended 4 to Ye. lower, with the weather 
more favorable. May liquidation and selling for a decline 
were features. And there was the old trouble of dulness of 
cash corn. That was a forbidding factor. Profit taking 
after the recent advance was noticeable. Receipts were 
small and cash prices about steady. It looks as though 
there might be a considerable decrease in the visible supply 
on Monday. But against all this was an improvement in 
the weather. The forecast, moreover, was for fair and 
colder conditions, That will help dry out the soil and per- 
mit a resumption of field work. Last prices were 1% to 
1%ec. higher for the week. 

DAILY CLOSING PRICES OF CORN 
Sat. Tues. Wed. Thurs. Fri. 


on. 
Be. 3 PGROE . ccctnactoucseee cts. 874% 87% 89% 89% 89% 88% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


IN NEW YORK. 


May delivery in elevator----_- cts. 70 70% 72% 77% 71% 71% 
July delivery in elevator_-..-..-.-.-- 75% 76 77% 77 77% 77 
September delivery in elevator.... 79% 80% 81% 80% 81% 80% 


Oats advanced 14 to 3c. on the 16th inst., with some cov- 
ering and no pressure to sell. A rally in wheat was not 
without some effect, though trading in oats was not signifi- 
cant. Prices advanced 4 to %c. on the 18th inst. in re- 
sponse to a rise in other grain and continued rains, which 
were not wanted. The cash demand was fair. The country 
movement was small and there were rumors of a foreign 
inquiry. The United States visible supply decreased last 
week 1,264,000 bushels, against 1,362,000 in the same week 
last year. The total is now 34,186,000 bushels, against 50,- 
671,000 a year ago. ‘Transactions in futures on the 18th 
inst. were 2,114,000 bushels. 

On the 19th inst. prices advanced % to %c. There is some 
‘delay in seeding. If it becomes prolonged, it is argued that 
prices could advance sharply, as oats are not high by any 
means. To some September oats look attractive under 45c., 
with a large percentage of the acreage not as yet seeded. 
Some advices from Illinois, lowa and Minnesota, after big 
rains indicate that considerable of the acreage intended for 
oats will have to be used for corn, as the season is getting 
late. The Iowa weekly report said that because of exces- 
sive rainfall current work is about two weeks late. In a few 
counties 75 to 85% has been seeded, but in many districts 
scarcely a beginning has been made. There is considerable 
reseeding because of poor seed and seed bed. Seeding in 
Oklahoma averages between Feb. 17 and March 21; Kansas, 
March 7 to April 3; in Nebraska, April 2 to April 23; South 
Dakota, April 8 to April 30; North Dakota, April 24 to May 
19; Iowa, April 3 to April 22, and Illinois, March 19 to 
April 14. 

To-day prices closed 4c. lower, responding in a measure 
to a decline in other grain. Moreover, the weather was 
better. There was a good deal of switching from May to 
July. One notable thing was that there was an inquiry for 
export. The trouble, however, was that nearby freight room 
was scarce. That was a bar to business. Receipts were 
fair. Cash prices were steady. Final prices show a rise 
for the week on futures of 1% to 1\e. 


DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery............-.-- cts. 474% 47% 48% 47% 48% 48% 
Pg RRP 484% 48% 48% 48% 49 48% 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. fon. Tues. Wed. Thurs. Fri. 
Ses @ OR acscsunedsancacs cts. 53% 53% 54 54 54% 54% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___-__- cts. 44 44% 44% 44% 45% 44% 
July delivery in elevator___._____ 44% 44% 45% 45% 45% 45% 
September delivery in elevator.... 43% 44% 44% 44% 45% 44% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

; Mon. Tues. Wed. Thurs. Fri, 


May delivery in elevator_____. cts. 55% 56% 57. 565% 56% 56% 


July delivery in elevator_...._. - 55% 56% 563 56} 3 57 
October delivery in elevator_____-_ 49 %4 50 2648 49% 2633 BOM 


Rye advanced \%& to %c. net on the 16th inst., ending on 
that day at close to the highest. No export business was 
reported, but rye responded after an early decline of Y% to 
gc. to an upturn in wheat. Apart from this, rye seems to 
have friends who believe it will do better if and when the 
export business shows a substantial increase. On the 18th 
inst. prices advanced %4c., with light offerings quickly taken 
and some export demand reported. The United States vis- 
ible supply decreased last week 773,000 bushels. The total 
is now 15,327,000 bushels, against 13,386,000 a year ago. Of 
barley the total is 2,481,000 bushels, against 4,869,000 a year 
ago. On the'19th inst. prices declined % to Yc. and then 
rallied with wheat, though no export business was reported. 
Yet the net advance that day was \ to 5c. Berlin cabled 
that the report on German winter crop conditions in April 
was favorable except for rye. 
index, in which 2 equals good and 3 middling, the condi- 
tions of wheat is 2.5, against 2.8 in April 1926. Barley is 
reckoned at 2.6, against 2.7 a year ago and Tye at 2.8, the 
same figure as in 1926. ‘ 

To-day prices ended % to %c. lower in sympathy with a 
decline in other grain. Liquidation of the May delivery also 
counted. Exporters, it is true, took 200,000 to 250,000 bush- 

-els for Germany and Norway. Thus far this week about 


According to the official | 





damage has res 


1,500,000 bushels have cleared from Duluth. Most of this 
went to Montreal for export. That would indicate that the 
visible supply on Monday is likely to show a considerable 
decrease. And final prices are % to 1c. higher than last 
Thursday. It is said that there was some business in barley 
for export to-day. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 


. ‘on. Tues. Wed. Thurs. Fri. 
May delivery in elevator._-.--- cts_102 102% 103% 102 102 102 
July delivery in elevator.....----- 995% 100 100 99% 100% 100 
September delivery in elevator.... 94 94% 95 95 95% 95 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York. Oats, New York— 
No. 2 red f.o.b_.....----- 1.46 Sf 54 
No. 1 Northern. _______.-- 1.52%! No. 3 white_........- 52% @53 
No. 2 hard winter, f.o.b_...1.52 |Rye, New York— 
Corn, New York— SS 114% 
No. 2 yellow __........-.. 88 4|Barley, New York— 
No. 3 yellow.......__---- 84%| Malting as to quality._.9444 @96% 
FLOUR 
Spring patents. ___.._.$6.90 @$7.25| Rye flour patente _---.- $6.25@$6.50 
Clears, first spring. _._- 6.7! 7.00|Seminola No. 2, pound. 4% 
Soft winter straights... 5.75@ 6.00\Oate goods.....--.... 3.10@ 3.15 
Hard winter straightse_._ 6./0@ 7.00;Corn flour__....----.-- 2.05@ 2.10 
Hard winter patents _._ 7.00@ 7 40|Barley goods— 
Hard winter clears_____ 6.00@ 650} Coarse._.-...-.------ 3.75 
Fancy Minn. patents... 8.35@ 9.20} Fancy 1 Nos. 2,3 
CP Gls cvencceuces 8.60@ 9.30 tt Ss tabiendaake 7.00 





For other tables usualy given here, see page 2330, 


SECOND INDIAN WHEAT FORECAST, 1926-27.— 
Under date of Calcutta, March 17, the Indian Government 
issued its first wheat forecast for the season of 1926-27. 
Below is the report in part: 


This forecase is based on reports received from Provinces and States, 
which comprise a little over 98% of the total wheat acreage of India. The 
statistics given in this forecase, therefore, cover all the important wheat- 
growing areas, except Kashmir, for which no forecast is prepared. The 
condition of the crop, stated below, generally relates to that prevailing in the 
latter half of February. 

The total area sown is estimated at 31,184,000 acres, as against 29,711,000 
acres at the corresponding date of last year, or an increase of 5%. The 
present condition and prospects of the crop, on the whole, are reported to be 
good. The detailed figures for the Provinces and States are as follows: 


SECOND FORECAST, MARCH. 











Area Inc. (+) or 
1926-27. 1925-26. Dec. (—). 
Provinces and States— Acres. Acres. Acres. 
a a a 10,708,000 10,431,000 277 ,000 
United Provinces *...._.......-..... 6,944,000 7,249, —305 ,000 
Central Provinces and Berar *__ . 3,743,000 ° 3,536, +207 ,000 
"2A aa 1,994,000 1,587,000 +407,000 
Bihar and Orissa___._._.......----- 1,172,000 1,160,000 +12,000 
North-West Frontier Province. ------ 026,000 1,043,000 —17,000 
I ee TS 9,000 131,000 —2,000 
ee 2,000 40,000 +2,000 
DEO... ccadswennneseoun 3,000 5,000 +8,000 
a baeebnwmen see 2,200,000 1,679,000 +6521,000 
a diner aleonn pela ae remains eta ila 1,361,000 1,169,000 +192,000 
ee ey SP ieee OE ies 4,000 800,000 +194,000 
i i ce ena ae ,000 826,000 —38,000 
a ,000 52,009 +15,000 
i ee ea oa 3,000 fe 
i ee 31,184,000 29,711,000 +1,473,000 
* Including Indian States. 
WEATHER BULLETIN FOR THE WEEK ENDED 


APRIL 19.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 19, follows: 


The outstanding feature of the week’s weather was a continuation of 
recipitation in the interior States, where rainy conditions have prevailed 
or a long time, resulting in a serious tlood menace and much damage at 
many places in the valleys of the lower Mississippi River and its central 
tributaries. During the first half of the period rain occurred every day in 
the affected areas and many districts had showers also during the master Bas* 
of the week. Heavy to excessive rain occurred in the extreme lower Mis- 
sissippi Valley, with New Orleans reporting 14 inches for the 24 hours 
ending at 8 a. m. April 16. The week was generally fair in the Southeast 
and also in the Atlantic Coast States; more moisture is badly needed in 
parts of the former area. 

The tendency of pressure distribution during the week was to . 
barometric readings over the East and Southeast and low pressure over the 
interior and Southwest, with attendant low temperature for the season in 
the Rocky Mountains and Plateau States during much of the time, and 
persistently warm weather in the South. During the first half of the period 
temp ‘ratures were much below norma! over most of the western half of the 
country, but about the middle there was a reaction to warmer weather, and 
the latter part had mostly moderate temperature. In the interior States 
the latter part had abnormally warm weather and, at the same time, tem- 
peratures were much above normal in the more eastern districts. Much 
colder weather had overspread the far Northwest at the close of the week, 
“_ near-zero temperature reported locally in the northern Rocky Moune 
tain area 

Chart I shows that the week was abnormally warm over the eastern half 
of the country, except along the Atlantic coast, and decidedly cold over 
most of the western half. In the area from the Mississippi Valley eastward 
to the Appalachian Mountains the weekly mean temperatures were mostly 
from 6 degrees to 9 degrees above normal, while in the Rocky Mountain 
and Plateau States they were 6 degrees to as much as 12 degrees subnormal. 
Along the Atlantic and Pacific coasts moderare warmth prevailed, with the 
mean temperatures ranging from 1 degree to 2 degrees above normal in the 
f-rmer to 2 degrees or 3 degrees below in the latter area East of the Great 

Plains minimum temperatures as low as freezing were experienced only in 
the more northern districts,with the lowest in Gulf sections about 60 de- 
gree’g but in the West the line of freezing extended southward to south- 
eastern New Mexico and central Arizona. 

Chart II shows that precipitation for the week was heavy to excessive in 
the lower portions of the Missouri and Ohio valleys and in the ay ny 
Valley from Missouri and Illinois southward. It was especially heavy in 
Louisiana, Arkansas, western Tennessee, southern Illinois, and in Missouri, 
where the weekly totals ranged generally from 4 to as much as 14 inches, 
There was heavy precipitation also over much of the northern Great Plains 
area. There was very little rain in the Atlantic Coast States, and practi- 
cally none in the Southeast, parts of the Southwest, and in central and 
southern Pacific coast sections. Cloudy weather prevailed in much of 
the interior and over the Northwestern States, but there was consideravle 
sunshine in most other sections of the pountey 

In general, the prevailing warmth and mostly light procpaties of the 
week made conditions favorable for field operations, and the preparation 
of soil and planting of spring crops advanced well in the area from central 
Mississippi, the eastern portions of Tennessee and yong ys A the upper 
Ohio Valley, and the western Lake region eastward to the Atlantic Ocean. 
In the western half of this area the soil has sufficient moisture in most 
districts, but in the East, especially in the Southeast from Florida and 
central Georgia northward to North Carolina, as well as in some other 
sections in the Atlantic Coast States, rain is rather badly needed. There 
is also a lack of moisture in extreme western Gulf districts and parts of the 
far Southwest. 

In the central valleys, and quite generally in the Great Plains area, con- 
tinued rains kept the soil saturated, and very little field work was ible. 
Much bottom land is under water in some sections of the central M rae i 
Valley, especially in Arkansas and adjoining districts, while considera Ne 
ted from washing soil. Because of the continued wetness 
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in this area, the usual spring operations, especially the preparation of land 
for corn and the seeding of oats, are getting much behind an average 
season, while the overflow and menace of floods are retarding operations 
in large areas of bottom lands. Where not flooded or too wet, however, the 
prevailing warmth and abundant moisture favored rapid growth of standing 
crops. fn the more western States the prevailing coolness and stormy 
weather were mostly unfavorable, but, at the same time, precipitation 
favored the range in many sections. 

SMALL GRAINS.—The week was mostly unfavorable for small grain 
crops in both the Winter and Spring Wheat Belts. Heavy to excessive rains 
fell over the central and western portions of the winter wheat area, with 
consequent flooding of bottom lands in central valley districts, and the 
moisture was beneficial only in some extreme western portions of the belt. 
Wherever it was not too wet or flooded, wheat made good growth under 
the influence of mild temperatures. Conditions were generally favorable 
in the Atlantic coast area, except that moistu re was needed in some south 
Atlantic districts. The wheat crop improved in Kansas, except where it 
was too wet in south-central and southeastern portions, with the drought 
relieved in the northwestern part of the State, while generous precipitation 
occurred in other northwestern sections of the Wheat Belt. 

The week was generally unfavorable for seeding spring wheat because 
of frequent precipitation, which further retarded field work. So 

rogressed calsty well in the western Lake region and on light soils and 
Cloker ground in some other eastern portions of the belt, as well as in 
northwestern North Dakota, but in general the soil was too wet to work. 
There was also further delay in seeding oats throughout the interior of the 
country and this work is much behind an average season. Some rice was 
sown in the extreme lower Mississippi Valley, and the progress of this crop 
is generally good in Texas. 
1ORN.—Corn planting progressed favorably in the Southeast and 
Central-Eastern States, but elsewhere little advance was made, because of 
wet soil, in either preparation of land or seeding. Work in the corn fields 
is much behind in most of the belt, and considerable replanting will be 
necessary in parts of the Southwest. In the more southern States, early 
corn made good growth, except where rain is needed in the Southeast. 

COTTON .—From central Mississippi eastward and in the northeastern 

rtion of the Cotton Belt, the generally sunshiny and dry weather was 
avorable and planting made satisfactory progress. although farmers in 
the northeast were mostly waiting rain and warmer soil. Planting has 
been finished in many southern counties of Georgia where growth was 
rapid and chopping begun, while early fields are showing good stands in 
South Carolina. In Mississippi Valley sections and the northwestern 
portion of the belt, work was generally at a standstill and very little planti 
was accomplished, with much bottom land under water in north-centra 
valley districts. Early cotton was unfavorably affected by drought and 
high winds in extreme southern Texas, but progress was fair elsewhere in 
that State; planting was slow in the wetter districts. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Good progress in farm work under favorable 
conditions. Wheat and pastures made good growth and in excellent con- 
dition. Planting early potatoes in interior about finished. Truck slow 

wth, as too cool. Strawberries and some truck in southeast damaged 

y frost of 15th. Fruit outlook promising. 

North Carolina.—Raleigh: Late reports show considerable damage to 
beans, potatoes, and other tender truck by frost on 11th. Warmer latter 
part of week, but continued dry weather unfavorable, especially in south- 
east. Fruits doing well and safe so far. Some cotton planted in east and 


south, but farmers mostly awaiting rain and warmer condition of soil. 

Wheat and rye look well; oats need rain. 

Cotton and corn planting continues with 

Wheat, oats, rye and 
Some frost damage 

Tobacco ee gg active 


South Carolina.—Columbia: 
early plantings developing good stands generally. 
truck improving slowly and small grains heading. 
to truck and potatoes in north late last week. 
with healthy plants plentiful. Generousrains needed for all crops. 

Georgia.—Atlanta: Very warm and mostly dry weather favorable for 
rapid progress in plowing and planting, but warm rains needed over south- 
ern two-thirds for best germination and growth. Planting cotton finished 
in numerous southern counties where growth has been rapid and chopping 
begun; peoating orogressing rapidly elsewhere; except in extreme north, 
with early planted coming up nicely in all sections. ’Janting corn general; 
mostly up to good stands, except in very dry localities. 

Florida.—Jacksonville: Weather favorable for farm work and truck 
shipments. Too dry for late corn, truck, oats, and sweet potatoes on up- 
lands, but crops good progress on lowlands. ‘Tomatoes doing well in north 
and central; shipments continue from south. Citrus holding well, but rain 
badly needed on some uplands of peninsula; satsumas good in west. Potato 
shipments at peak from north. Jotton fair to good stands; being chopped. 

Alabama.—Montgomery: Continued warm; mostly dry in east and light 
to moderate rains in western half; soil too wet in northern portion for farming 
operations. Corn planting good progress in south. Oats heading in some 
sections of south. Early-plnated potatoes coming up to good stands; 
bedding sweets continues. Cotton planting generally good progress in 
south and some central sections; wet soil delaying preparation of land and 
planting in more northern counties; germination and stands of early-planted 
mostly good; chopping progressing locally in south. 

Mississippi.—Vicksburg: Corn and cotton planting made poor progress, 
due to wet soil in western third and scattered localities elsewhere; progress 
in preparation and planting on uplands in eastern two-thirds mostly fair, 
but corn anc cotton planting somewhat behind an average season. Por- 
gress of gardens, pastures and truck generally excellent. 

Louisiana.—New Orleans: Heavy to excessive rain stopped all farm work 
and caused considerable damage by washing and flooding, but beneficial 
for corn, strawberries, and gardens in some southern localities. Poor 
promen in cotton planting before excessive rains ana very little yet planted 

n northeast. Corn and cane generally doing well. Rice planting maae 
some progress. Crops needing cultivation in many sections. Overflow 
danger retarding all operations near Mississippi River. 

Tezas.—Houston: Week averaged ' arm, although 14th cold, with freeze 
in portions of Panhandle and some frost damage in extreme west. Moderate 
to excessive rains, except in extreme east and extreme south, where still dry. 
Considerable damage locally by wind, hail, and washing, especially ia 
northeast. Progress and conc ition of winter wheat, oats, pastures, rice, 
and truck generally good, although considerable rust damage to wheat and 
oats in west central and cutworms still active in parts of west. Progress 
and condition of corn mostly very good. Cotton unfavorably affected by 
dryness and high winds in extreme south, but progress fair elsewhere; 
planting rather siow where wet. 

Oklahoma .—Oklahoma City: Warm with heavy to excessive rains in east 
and central, where much damage by washing soil and flooding bottom lands. 
Plowing and planting suspended, except in northwest and extreme south- 
west account wet soil. Very little cotton yet planted and much corn to be 
replanted. Much damage to potatoes by washing and flooding. Winter 
wheat generally good to excellent and jointing. Oats, barley, rye and 
pastures good to excellent. 

Arkansas.—Little Rock: Growing crops made excellent progress where 
not overflowed or injured by erosion; but .carcely any preparation for 
planting corn or cotton due to excessive rains in all ortions, especially heavy 
14th and 15th. Average number of rainy days, five: 2,000,000 acres over- 
flowed in Arkansas. Corn, potatoes, truck and berries damageu. Nearly 
a and rainroads blocked by high water, preventing shipments of 

ce. 

Tennessee.—Nashville: Continued rain prevented 
all work backward and many truck crops abandoned, but conditions better 
ineast. Some fields of wheat rusting, but most continue excellent. Little 
amounts of oats sown, but spring oats already in ground and getting good 
start. Rye and barley also coming satisfactorily. 

Kentucky.—Louisville: Temperatures above normal; rains heavy and 
frequent, diminishing somewhat in east where a little plowing accomplishea. 
Farm work at stanastill and far behina; not much lana ready for corn 

lanting in central ana west. Little progress to aate in sowing oats, plant- 
ng potatoes, or garaening. Wheat and rye jointing in north; neeu sun- 
shine and drainage. Pastures, clover and alfalfa growing rank. 


THE DRY GOODS TRADE. 


Friday Night, April 22 1927. 
A generally steady undertone continues to be maintained 
throughout the textile markets. An excellent Easter trade 
was noted in retail channels while post-holiday business, 
stimulated by warm weather, equaled expectations. Metro- 


reparation of land and 
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politan stores have been crowded with buyers who had 
delayed purchases until more favorable weather. Retail- 
ers have been obtaining the normal “mark-up” on most lines 
of merchandise, but present plans indicate that they will 
stage a number of sales over the next few weeks. Follow- 
ing these seasonal sales, they will offer summer merchan- 
dise. Much will depend upon busines results the next few 
weeks, as these will be the guide for future purchases. In 
regard to the floor covering division, with the exception of 
some filling-in business, orders for fall merchandise have 
been rather limited. With the large amounts sold at the 
recent auctions to be “digested,” it is probable that condi- 
tions will continue more or less quiet for a while before 
active fall trade begins. As to silks, prices for the raw 
material have maintained a firm undertone despite the 
adverse Chinese political and Japanese financial situations. 
Sales of the finished product have maintained fair levels, 
especially white fabrics which promises to be among the 
most popular colors. One of the leading producers of ray- 
ons announced another advance of 10c. per pound on the 150 
and 200 denier sizes. This is the fourth price advance in 
half as many months. The situation both home and abroad 
is considered highly satisfactory, with available stocks for 
immediate delivery very low. There has been a notable 
absence of speculation, as the fibre is going directly into 
consumption. 


DOMESTIC COTTON GOODS.—Markets for domestic 
cotton goods ruled irregular during the week. While the 
call for heavy goods fell off somewhat, the lighter, finer 
fabrics continued to experience an active demand. Smaller 
purchases of the former goods have been chiefly attributed 
to the lessened output of automobiles, which would natur- 
ally have an adverse effect upon fabrics used for such items 
as covers, curtains, upholstery, ete. Buying of tire fabrics 
during the earlier part of the week was dull, but reports 
during the last few days indicated that the manufacturers 
have been covering their third quarter requirements and 
placed orders for several million pounds of the fabric for 
July and September delivery, thus materially bolstering con- 
fidence in this section of the market. Reports also showed 
that current prices are from one to one and one-half cents 
higher than at the beginning of the year for nearby deliv- 
eries. Manufacturers of other heavy goods, such as cotton 
duck and heavy sheetings, are being urged not to hasten 
production, for fear that a slight accumulation in advance 
of actual demands might weaken the price structure. How- 
ever, it is believed that this condition will be temporary, as 
stocks in distributer’s hands are known to be light, which 
will necessitate early replenishing. The above-mentioned 
conditions prevailing in the heavier division, contrasted 
sharply with those existing in the lighter fabrics section 
where manufacturers are rushing to increase their output 
and speed up deliveries. The current spring season is ad- 
mitted to be an exceptional one for both fine and fancy cot- 
tons, while printed and woven lines are being shipped in 
increasingly large amounts. Also, the demand for sheer 
fabrics has succeeded in stimulating an active demand for 
voiles and dimities in the fine combed yarn grades. As to 
ginghams, factors are busy preparing for National Ging- 
ham Week, which commences to-morrow. Retailers, pro- 
viding extensive displays, are lending their whole-hearted 
support and expect a good business based on the wide va- 
riety of new goods available. Print cloths, 28-inch, 64 x 64’s 
construction, are quoted at 54¢., and 27-inch, 64 x 60’s, at 

%c, Gray goods in the 39-inch, 68 x 72’s construction, are 
quoted at 8e., and 39-inch, 80 x 80’s, at 10c. 


WOOLEN GOODS.—Although the Easter holidays suc- 
ceeded in moving some spring merchandise in retail chan- 
nels, buyers in the markets for wolens and worsteds con- 
tinue cautious in the matter of further commitments. Thus, 
the trade has shown little improvement over the previous 
week. Conditions in the garment trade in particular are so 
unsettled and unsatisfactory that it has become necessary 
to appoint a “Czar,” similar to the position occupied by Will 
Hays in the motion picture industry, in order to better unite 
selling action, eliminate abuses and stabilize production. 
Mill agents have pledged their support and co-operation to 
Dr. Lindsay Rogers, who was appointed as Executive Chair- 
man of the National Wholesale Women’s Wear Association. 
Much satisfaction has been expressed over the selection of 
Dr. Rogers to guide the industry and sounder business poli- 
cies and practices are expected to ensue shortly. 

FOREIGN DRY GOODS.—Linen markets developed more 
activity the past week. Sales of dress linens maintained re- 
cent high levels and importers have reported a steadily in- 
creasing demand with the result that difficulties have been 
encountered in making scheduled deliveries. In order to 
protect themselves as well as their customers, they will only 
accept orders for shipment several weeks in advance. A 
scarcity has developed in certain colors and qualities of 
goods which in turn has prompted greater animation amo 1g 
buyers. Demand has been stimulated by the poor outlook 
for any price reductions in view of the 33 1-3% advance in 
landing costs since the first of the year. Linen suitings and 
knicker linens continue in good demand. Burlaps ruled 
easier. A steady decline in primary quotations offset heavy 
demand for bags for use along the Mississippi levee. Light 
weights are quoted at 6.80-6.85c., and heavies at 9.35c. 
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State and City Department 


NEWS ITEMS 


Colorado (State of).—Legislature Adjourns.—Colorado’s 
twenty-sixth general assembly adjourned on April 14. 

The Legislature enacted a law raising the gasoline tax to 
3 cents per gallon. Coufities are to receive 30% of the tax 
collected and the other 70% is to go to the State Highway 
Department. 


Massachusetts (State of).—Reason for the Removal of 
Southern Bell Telephone & Telegraph Bonds from List of 
Savings—Bank Investments.—Discussing the reason for the 
action of Bank Commissioner Hovey in removing the 30-year 
first mortgage sinking fund 5%gold bonds of Southern Bell 
Telephone & Telegraph Co., due Jan. 1 1941, from the list 
of bonds legal for savings bank investments in Massachusetts, 
the ‘‘Wall Street Journal’ in its issue of April 19 said: 


These bonds have been on the eligible list since the law was broadened in 
1925. The reason the bonds are no longer legal is because of the peculiarity 
of the law, not because the bonds have fallen in any particular from their 

8 





tandard. 
e of the provisions of the Massachusetts law is that mortgage bonds ta 
qualify must be secured by a first mortgage on at least 75% of the propert 


of the company. This was a fact until the properties of the Southern Bell 
and of the Cumberland Telephone & Telegraph Co. were consolidated as of 
July 1 1926. The Southern Bell bonds were a first mortgage not only on 
75% of the property, but on practically 100% until this consolidation. 
After the consolidation they continued a a mortgage on all of the original 
Southern Bell properties, and because the mortgage contained the after- 
acquired property clause, they became a mortgage on all of the property 
acquired from the Cumberland Co. subject only to the mortgage bonds of 
the Cumberland Co. But because the book value of the property of the 
Southern Bell was about the same as the book value of the property of the 

berland Co.,the bonds are no longer a first mortgage upon 75% of the 
combined properties. 

Reducing this situation to figures, as of June 30 1926, the Southern Bell 
bonds outstanding amounted to $15,571,500 and were a first mortgage on 
Eovaenl properties having a book value of $78,000,000; at the same time 

he Cumberland Co. had outstanding mortgage bonds (mortgages closed) in 
amount of $15,347,300, which were a lien on physical properties having a 
book value of $76,000,000; and since date of consolidation, more than 

15,000,000 of physical properties have been added to the plant of the 

uthern Bell Co. 

Thus the combined mortgage debt of about $31,000,000 is secured by 
hysical properties having a book value to-day of over $170,000,.000, and 
urthermore, for 1926 the earnings for the two companies for the first six 

months, and of the consolidated company for the balance of the period, 
were, after depreciation and Federal taxes, six times the amount of all 
bond interest. 

Fortunately for the savings banks, if any of them must now sell these 
bonds, they will find the market price is as high as it has been for many years. 


New York City, N. ¥Y.— Municipal Employees’ Pay Raise 
Voted.—A schedule of salary increases for municipal em- 
ployees, involving $1,000,000 addition to the annual pay- 
roll, was approved by the Board of Aldermen on April 19 
by a vote of 62 to 3, the three ‘‘noes’’ being registered by 
the Republican members, who also made verbal attacks 
on the measure. The resolution was recommended by 
Budget Director Charles L. Kohler, and had already been 
passed by the Board of Estimate and Apportionment. It 
is expected that Mayor Walker will sign the measure in a 
few days. The New York “Times” of April 20 had the 
following to say regarding the matter: 

The Board of Aldermen, by a party vote of 62 to 3, approved yesterday 
the schedule of salary increases for 8,500 municipal employees, to an 
aggregate annual amount of $1,000,000, as recommended by Budget 
Director Charles L. Kohler and already approved by the Board of Estimate. 

Mayor Walker will sign the new schedules within three days and the 
increases will become effective as of March 1. ‘The terms of the resolution 
make it retroactive. 


Besides voting against the increases, the three Republican members 
registered verbal protests. _ Frank eZ Dotzler, minority leader, said: 
“You have forgotten the little fellow entirely. If these increases are 


passed the City of New York will bow its head in shame. 

John J. Keller, Brooklyn, Republican, declared that some deserving 
city employees had been overlooked. 

Mrs. John T. Pratt, the third Republican member, aside from her 
spoken protest, issued a statement to the press condemining the appor- 
tionment of the increases. 

It said in part: ‘‘Again we are being treated to an example of Tammany 
positical jobbery in the distribution of the million dollars set aside in this 
year’s budget for the express purpose of increasing the salaries of the 
low paid ‘white-collar’ municipal employees. Like a similar distribution 
last year, this is being rushed through without even a pretence of study 
and analysis by the committee. It is incredible. 

“The reason way Tammany has taken so kindly to the method of itump 
sum appropriations for salary increases to be made later, instead of in- 
corporating these increases in the budget, becomes apparent. Every 
employee affected would know what to expect. This might lead to possible 
reprisals at the polls from those who were dissatisfied because of disap- 
poiatment at being given less than was desired or felt to be deserved, or 
those overlooked altogether. 

‘‘1. The most liberal increases are being given to bureau and division 
heads and the secretarial positions, which, like these, are exempt from 
Civil Service regulations. 

“2. Newer employees, those who have entered the city’s service during 
the present Administration, or but shortly prior thereto, have received 
large increases at the expense of many long in the service. 

“3. Incumbents of newly created positions already carrying liberal 
compensation are being given substantial increases. 

“4. A large proportion of those who received $500 or more last year 
are being given substantial increases now. This is particularly noticeable 
in the office of the Borough President of Richmond. 

“5. The Welfare Departments, as usual, do not fare as well as do those 
more intimately allied to the Administration. 

“6. The technical men are practically entirely overlooked.”’ 

Alderman Charles A. McManus, Vice-Chairman of the Board, defended 
the increases which came before the Board in the form of a recommendation 
from Budget Director Kohler. Mr. McManus showed how 8,200 of the 
8,500 beneficiaries were civil service employees and how the great bulk 
of the increases went to massed groups of city employees. He declared 
the increases were non-political. 


Oklahoma (State of).—Municipal Bond Legislation.— 
The Governor on March 29 approved a bill regulating the 
issuance of municipal bonds. The text of the new law follows: 

Be it enacted by the People of the State of Oklahoma: 

Bonds— Maturity—Installmen s—Contract. 


Fr Section 1. Whenever any municipal corporation, or political subdivision, 
of the State of Oklahoma, shall vote any bonds or issue any funding or 
refunding bonds, such bonds shall be made to mature in annual install- 
ments, beginning not less than three nor more than five years after their 
date. Such installments shall be in equal amounts of one hundred ($100.00) 
dollars, five hundred ($500.00) dollars, or one thousand ($1,000.00) dollars, 


. Same—Notice of Bids—Bids—Re-Advertisement. 

ection 2. When any issue of bonds, except fund or refund bonds, 
aggregating five thousand ($5,000.00) dollars, or —e shall ay - or 
ordered by any county, city, town, board of education, school district, or 
other political subdivision of the State, the proper officer shall, before 


‘4 
such bonds, cause at least ten days’ notice to be given of the sam lace 
when and where bids therefor will be La i, Such a a 1 be 


signed by the County Clerk, if issued by a county, and by the Clerk of 
any city. town, board of education, schoo! district or other subdivision of 
the State, as the case may be, a shall be published for two successive 
weeks, if in a weekly newspaper, or one week, if in adaily paper. Provided 
That the date mentioned in such notice for the sale of such bonds, shali 

ublication thereof. Ali bonds shall 


not be less than ten — after the first 
Oo or par and accrued interest, and who 


be sold to the bidder who will pay ther 

shall opto in his bid the lowest rate of interest, which such bonds shall 
bear. nd, upon the acceptance of such bids, the bonds shall be issued in 
accordance therewith and shall be delivered to said purchaser upon pay- 
ment of the purchase price thereof. Provided, That each bider shall submit 
with his bid a sum in cash or its equivalent, eqaes to 2% of his bid, and upon 
the acceptance of any bid, such deposit shall become the property of the 
county, or municipality ouing said bonds, and shall be credited on the 
purmere price thereof, upon the understanidng that if the purchaser shall 
ail for five days after tender of the bonds, to pay the balance of the purchase 
pares. said sale shall be thereby annulled and said deposit shall in such event 
-é retained by the governing body of such county or municipality and 
credited to the account for which such bonds are being issued and shall be 
used accordingly. Provided, That no tender of the bond shall be valid 
until after the engiaticn of the od of contestability, as now provided by 
law. All other deposits shall returned. The governing body, selling 
such bonds, shall have the right to reject all bids and re-advertise the bonds 
for sale. Provided, however, That no funding or refunding bonds issued 
hereunder shall bear a higher rate of interest than the indebtedness which is 
funded or refunded. 


Bidders—Persons Forbidden to Bid on Bonds. 

Section 3. No person, firm or corporation, who shall represent the 
county, city, town, board of education, schoo! district, or other subdivision 
of the State of Oklahoma, in the preparation or handling of such bond issue, 
or the proceedings incident thereto, in any manner, shall be permitted to 
bid for or become the purchaser of sych bonds upon sale thereof, or be in- 
terested in any bid submitted at the sale of said bonds, and no bidder shall 
be interested in any proceedings contract. 

Repealing Clause. 
Section 4. All Acts and parts of Acts in conflict herewith are hereby 


Emergency. 


repealed. 
Section 5. It being immediately necessary for the preservation of the 
a peace, health and safety, an emergency is hereby declared to exist, 
y reason whereof this Act shall take effect and be in full force from and 
after its passage and approval. 
Approved March 29 1927. 


Santa Fe (City of), Argentina.—$2,122,500 Ezternal 
Loan Sold in United States.—Blair & Co., Inc., and the 
Chase Securities Corp., both of New York, offered and 
quickly sold on Wednesday, April 20, $2,122,500 7% 
external sinking fund gold bonds of the City of Santa Fe 
(Argentine Republic) at 9414 and accrued interest, to yield 
7.55% to final maturity. Date April 1 1927. Coupon 
bonds in denom. of $1,000 and $500, registerable as to 
principal only. Due April 1 1945. Prin. and int. (A. & O.) 
payable in U.S. gold coin of the present standard of weight 
and fineness at the principal office of either the Chase 
National Bank, or of Blair & Co., Inc., fiscal agents, free 
from any Argentine taxes present or future. Red. as a 
whole or in part other than by sinking fund on and after 
April 1 1928 on 60 days’ notice at 100 and accrued int. 
A cumulative sinking fund of 3% per annum, payable semi- 
annually, commencing Oct. 1 1927, is provided to call bonds 
by lot at 100 and int. at 10 days’ notice. Further informa- 
tion regarding this loan may be found in our “‘ Department of 
Current Events and Discussions’ on a preceding page. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND SALE.—The New 
York State National Bank of Albany, purchased on April 18 an issue of 
$184,000 4% Alms House Site bonds, at 101.10. 


AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County, 
Tex.—_-MATURITY.—The $600,000 4%% school bonds purchased by 
Garrett & Co. of Dallas (V. 124, p. 2173) at 101.276, a basis of about 4.64%, 
mature as follows: $8,000, 1928 to 1932, incl., $10,000, 1933 to 1937, incl., 
$12,000, 1938 to 1947, inel., $16,000, 1948 to 1952, incl., $18,000, 1953 
to 1957, incl., $20,000, 1958 to 1962, incl., and $24,000, 1963 to 1967, incl. 


AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—A. W. Johns 
Borough Manager, will receive sealed bids until 8 p. m. May 2 for $25,000 
44%% sewer bonds. Due May 1 as follows: $10,000, 1940, and $15,000, 
1945. A certified check for $500 is required. 


ANNISTON, Ala.—BOND ELECTION.—An election will be held on 
April 25 to vote on the question of issuing $225,000 city-hall and municipal 
auditorium bonds. 


ANSON COUNTY (P. O. Waynesboro), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received by Francis E. Liles, Clerk Board of 
Education until 12 m. May 16, for the following 434% bonds, aggregating 

230,000: 
$350 000 road and bridge bonds. Due Nov. 15 as follows: $4,000, 1929 to 

1938, incl., $6,000, 1939 to 1948, incl., $12,000, 1949 to 1955, 
incl., and $16,000, 1956. : 

30,000 County home bonds. Due $3,000 Nov. 15 1929 to 1938, incl. 

Date May 15 1927. Denom. $1,000. Prin. and int. (M. & N.) payable 
in gold in New York City. Purchaser to furnish legal opinion and pay for 
printing the bonds. A certified check for 2% of the amount of the bonds 
bid for, is required. 


ARCHER COUNTY (P. O. Archer) Tex.—BIDS REJECTED.—All 
bids for the $1,500,000 544% road bonds offered on April 14—V. 124, p. 
2019—were rejected. 


ASHEVILLE, Buncombe County, No. Caro.—-BOND SALE.—The 
following three issues of 444% public improvement bonds offered on April 
20 (V. 124, p. 2326) were awarded to a syndicate composed of the First 
National Bank of New York; Caldwell & Co., Nashville, and Redmond & 
Co., B. J. Van Ingen & Co. and Stone & Webster and Blodget, Inc., all of 
New York City, at a premium of $36,400, equal to 101.82, a basis of about 





4.36%: 
$1,000,000 street improvement bonds. 

500,060 water system extension bonds. 

500,000 city hall bonds. 

Dated April 1 1927. Due April 1 as follows: $64,000, 1932 to 1961 incl., 
and $80,000, 1962. The bonds are offered to investors at prices to yield 
4.25%. Other bidders were: ; 

Bidders— Rate Bid. 
Halsey, Stuart & Co., Inc., E. H. Rollins & Sons, R. W. Pressprich 

& Co. and Estabrook & Co., all of New York City____________-_- 01.55 
Wm. R. Compton Co., St. Louis; Eldredge & Co. and A. B. Leach 

& Co., N. ¥. City; Northern Trust Co., Chicago; Wells-Dickey 





except that the last maturing installment may be for such sum less than | 
two installments, as will complete the full issue of such bonds, notwith- | 
standing the necessity of varying the amount thereof to complete the same. 





Co., Minneapolis; Howe, Snow & Bertles, Inc., N. Y. City; Curtis 
& Sanger, Boston; Detroit Co., N. Y. City, and Bankers Security 


Corp. of Durham 01.42 
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Financial Statement. 
Assessed valuation (1926)--.-_----- eae ee 985.008 208 
Real value (official estimate) ett ety 
Net bonded debt (including this issue) - - -------------------- F : 
Population, 1920 census, 28,504. 


ASHLAND, Greene County, N. Y.— ALE ‘ : 
coupon fire bonds offered on April 16—V. 124. p. 2173-—were awarded to 
Sherwood & Merrifield of New York at 100.77, a basis of about 4.80%. 


Date April 11927. Due $1,000 April 1 1925 to 1935, incl. 


OUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
og = hn ay issues of 5% bonds. agsregating $197,420, offered on 
(V. 12: . 2326), were awarded as follows: 
oan on Sve oe Mo Srenshen. Harris & Oatis of im abiidiia a. ted 
a s at: amium of $1,399.73, equa 3.20, s 
_— ae 34% 7) $2 370, Oct. 1 1927; $2,000, April and 
Oct. 1 1928 to 1930 incl.: $2.000, April 1 1931; $3,000, Oct. 1 1931; 
$3,000, April and Oct. 1 1932 to 1935 incl., and $3,000, April 1 
#4 





BOND SALE.—The $8,000 5% 


1936. a bape 
d at 2 smium of $635.85. equal to 103.05, a basis of 
seis etre L ot °_ $800 Oct. 1 1927, $1,000 April and Oct. 1 
1928 to 1934 incl.; $2,000 April and Oct. 1 1935, and $2,000 
April 1 1936. ° 
5 F 8 ¢ »mium of $260.05, equal to 102.65, a basis of 
9.750 road pot ie $750 Oct. 1 1927; $500 April and Oct. 1 1928 
to 1935 incl., and $1,000 April 1 1936. 
To Second Ward Securities, Company. — es 
5 is at z mium of $3,330. equal to 102.82, a basis o 
anes Shout 442%" “Due ‘$6 500 Oct. 1 1927; $6.000 April and Oct. 1 
1930 incl.; $6,000 April 1 1931; $7,000 Oct. 1 1931; $7,000 
April Smd Oct. 1 1932 to 1935 incl., and $7,000 April 1 1936. 
Dated April 15 1927. 


OUNTY ROAD DISTRICT No. 2. (P. O. Jourdanton) 

Th CND ELECTION.~-An election will be held on May 14, for the 

urpose of voting on the question of issuing $250,000 road bonds. E. D. 
Boot, County Judge. 


INDEPENDENT SCHOOL DISTRICT, Buchanan 
RO ex. BOND SALE.—The $30,000 4% % school bonds offered on 
March 30—V. 124, p. 1715—-were awarded to Geo. M. Bechtel & Co. of 


Davenport. Due $1,500, 1929 to 1948, incl. 


USA, Los Angeles County, Calif.—-BOND SALE.—The $75,000 
59 cine hall bonds effered on April 11, V. 124, p. 2173, were awarded to 
the William R. Staats Co. of Los Angeles. 


BACA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Springfield), 
Colo.—PRE-ELECTION SALE.—The International Trust Co. of Denver 
has purchased an issue of $18,500 5%4 % school bonds, subject to the result 
of an election to be held on May 2. Duein 30 years, optional after 15 years. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING.— 
John R. Haut, Chief Clerk Board of County Commissioners, will receive 
sealed bids until 11 a. m. (eastern standard time) May 16 for $2,000,000 
coupon Metropolitan District, Fourth {ssue, oonds. Date June 1 

Denom. $1,000. Due June 1 as follows: $20,000, 1938; $24,000, 
, 1941; $32,000, 1942; $34,000, 1943; $38,000, 
, 1946; $48,000, 1947; $52,000, 1948; $54,000, 

4: $04, 926: $82,000; 1957; $86°000, 1988: $48°000° 
1954; $74,000, 1955; $78,000, 1956; F , 1957; ¥ . 1958; 5 C 

1959; $92,000, 1960: $96, , 1961; $100,000, 1962; $102,000, 1963 to 
1965, inclusive; $118,000, 1966, and $120,000, 1967. Principal and interest 

ayable J. & J. at the Second National Bank of Towson. A certified check 
for 1% of the face value of the bonds bid for, payable tothe County Commis- 
sioners, is required. 


BARBERTON, Summit County, Ohio.—BOND SALE.—tThe fol- 
lowing four issues of 5% bonds, aggregating $36,740, offered on April 4 
V. 124, p. 1715—were awarded to W. L. Sayton & Co. of Toledo at a 
premium of $705, equal to 101.91, a basis of about 4.60%: 
$23,160 East Tuscarawas Ave., impt., special assmt. bonds. Denom. $500. 

except one for $660. Due Oct. 1 as follows: $2,660, 1928; $2,500. 
1929 to 1935, incl., and $3,000, 1936. 

7,030 Storm Sewer District No. 4, special] assmt. bonds. Den 
except one for $630. Due Oct. 1 as follows: $630, 1928 
1929 to 1936, incl. : 

4,200 East Tuscarawas Ave., impt., city’s portion bonds. 

$600. Due $600 Oct. 1 1928 to 1934, incl. 

2,350 Storm Sewer District No. 4, city’s portion bonds. Denom. $500, 

except one for $350. Due Oct. 1 as follows: $350, 1928 and $500, 
1929 to 1932, incl. 

Date April 1 1927. Following is a complete list of the bids received: 
Breed, Elliott & Harrison__ -$477.27| Ryan, Sutherland & Co____- $511.00 
The Herrick Co...........- 563.00|W. L. Slayton & Co 7 
I os an vs ia ees 485.00 | Seasongood & Mayer 
N.S. Hill & Co : . 187.65!The Davies Bertram Co__-_- 
Provident Sav. Bk. & Tr.Co_ 599.99] 


EARLIMART SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif.—BOND OFFERING.—Gladys Stewart, County Clerk, will receive 
sealed bids until 2 p. m. May 2 for $9,500 544% school bonds. Denom. 
$500. Due $500 April 4 1932 to 1950, incl. Prin. and int. A. & O., 
ps able in gold at the County Treasurer's office. A certified check for 
i % of Fie bid, payable to the Chairman of Board of Supervisors, 
s required. 


BARRY COUNTY (P. O. Hastings), Mich.—BOND OFFERING.— 
John Carlisle, Chairman Board of County Commissioners, will receive sealed 
bids until 9 a. m. (central standard time) April 29, for $32,670 6% assess- 
ment district road bonds. Due May 1 1928 to 1930, inclusive. 


BELOIT UNION HIGH SCHOOL DISTRICT NO. 1, Rock County, 
Wis.—BOND SALE.—The Ulinois Merchants Trust Co. of Chicago recent y 
purchased an issue of $85,000 4% % school bonds dated Oct. 1 1926. De- 
nom. $1,000. Due Feb. 1 as follows: $10,000, 1929 to 1933 incl.; $15,000, 
1934, and $10,000, 1936 and 1937. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING .— 
A.D. Johnson, County Auditor, will receive sealed bids until 2 p.m. May 4 
for $75,000 drainage bonds. A certified check for 2% of the bid required. 


BELVIDERE INDEPENDENT SCHOOL DISTRICT, Jackson 
County, So. Dak.—BOND OF FERING.—Sealed bids will be received until 
2 p. m. April 28 by H. J. Kurth, District Clerk, for $12,000 6% school 
bonds. Date May 11927. Denom. $1,000. Due May 1 1947. Interest 
payable J.& J. A certified check for 5% of the bid required. 


BERGENFIELD SCHOOL DISTRICT, Bergen County, N. J.— 
BOND OFFERING .—C. 8. Decker, District Clerk, will receive sealed bids 
until 8:30 p. m. May 4 for an issue of 434% coupon or registered school 
bonds, not exceeding $175,000, no more bonds to be awarded than will 

roduce a premium of $1,000 over $175,000. Date March 11927. Denom 
5,000 and $7,500. Due March 1 as follows: $5,000, 1928 to 1947 incl., 
and $7,500, 1948 to 1957 incl. Prin. and int. (M. & 8S.) payable in gold 
at the Schraalenburgh Bank, Bergenfield. <A certified check, payable 
to the Custodian of Schoo] Moneys, for 2% of the bid, required. segality 
approved by Reed, Doughterty, Hoyt & Washburn of NY. City. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.— 
The $110,000 414% road assessment dsitrict bonus offered on April 8— 
V. 124, p. 2173—were awarded to the Detroit Trust Co. of Detroit at a 

remium of $6, equal to 99.104, Date May 1 1927. Denom. $1,000. 
ue in 1 to 10 years. Int. payable M. & N. Purchaser agreed to print 
bonds and legal opinion. 


BERTHOULD, Larimer County, Colo.—BONDS DEFEATED .— 
The proposition of issuing $15,000 city hall bonds at an election held on 
April 4 failed to carry. This cancels the proposed sale of the bonds to 
Bosworth, Chanute & Loughbridge of Denver—V. 124, p. 1873. 


BLOOMFIELD, Essex County, N. J.—BOND OFFERING.—J. Cory 
Johnson, Town Clerk, will receive sealed bids until 8 p. m. May 16, for 
the follo ving two issues of 44% %coupon or registered nds aggregating 


$689 ,000 
Due June 15, $11,000, 1928 to 1932 incl.; $13,000 


om. $800, 
and $800, 


Denom. 


ce eo OST inate 3 

3: nel.; $14,000, 1938 to 1942 ° ’ , 

1949 incl., and $13,000, 1950. : tncl.; $ 5,000, 1943 to 
381,000 temporary water bonds. Due Dec. 15 1930. 





Denom. $1,000. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. Prin. 
and int. payable J. & D. in gold at the Bloomfield Trust Co., Bloomfield. 
A certified check for 2% of the amount of bonds bid for is required. 


BOONVILLE, Oneida County, N. Y.—BOND SALE.—The $18,000 
peving bonds offered on April 18 (V. 124, P 2174) were awarded to the 
pianutacturers & Traders Trust Co. of Buffalo as 44s at 100.36. Dated 

uly 1 1927. 


BRIDGEPORT TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. 
Saginaw), Saginaw County, Mich.—BONDS OFFERED.—F. P. Land- 
schwager, President Board of Education, received sealed bids on April] 21 
for $12,000 5% school bonds. 


BRISTOL, Sullivan County, Tenn.—BONDS VOTED.—The following 
bonds, aggregating $80,000 were recently voted: 
$75,000 jail bonds. $5,000 school bonds. 


BROOKLINE, Norfolk County, Mass.—NOTE OFFERING.—Sealed 
bids will be received by the Town Treasurer, until 12 m. April 25, for 
$300,000 notes. Due Nov. 2 1927. 


BRUSH, Morgan County, Colo.—BOND SALE.—The City Cemetery 
Fund has purchased an issue of $15,000 memorial park bonds at par. 


BRYSON INDEPENDENT SCHOOL DISTRICT, Jack County, 
Tex.—BOND SALE.—Garrett & Co. of Dallas recently purchased an issue 
of $40,000 5% school bonds. 


BUCYRUS, Crawford County, O.—BOND OFFERING.—Constance 
R. Keller, City Auditor, will receive sealed bids until 12 m. (eastern 
standard time) May 12 for $11,750 5% street impt. city’s portion bonds. 
Date May 1 1927. Denom. $500, except one for $750. ue Sept. las 
follows: $750, 1928; $1,500, 1929 to 1935, incl., and $500, 1936. A 
certified check for $200, payable to the City Treasurer is required. 


BUNNELL, Flagler County, Fla.—BOND SALE.—The Hooper Con- 
struction Co., Fiagler Beach, recently purchased an issue of $100,000 water 
works bonds at 101.50. 


BUTLER TOWNSHIP, Butler County, Pa.—BOND SALE.—The 
$148,000 444% township bonds offered on April 20 (V. 124, p. 2327) were 
awarded to M. M. Freeman & Co. of Philadelphia at 104.94, a basis of about 
4.08%. Date Mar. 1 1927. enom. $1,000. Due Mar. 1, $5,000 1932 
to 1949 incl., $10,000 1950 to 1954 incl. and $8,000 1955. 


CAMBRIA (P. O. Lockport), Niagara County, N. Y.—BOND SALE. 
—The $23,539.36 highway bonds offered on April 19 (V. 124, Rares 
were awarded to the Farmers’ & Mechanics’ Savings Bank of Loc rt as 
4.35s at 100.10, a basis of about 4.34%. Dated May 11927. Due Mar 1 
as follows: $5,000, 1944 to 1947 incl., and $3,539.36, 1948. 


CANADIAN COUNTY (P. O. El Reno), Okla.—BOND SALE.—The 
R. J. Edwards Co. of Oklahoma City, recent! purchased an issue of $500,- 
900 road craw. at 100.04, taking $125,006 nds, as 4s and $375,000 

nds as 4/48. 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BONDS VOTED. 
The following bonds, sesrerating 612.500 were recently voted: 
$10,000 county’s portion bridge bonds. 

2,500 highway bonds. 


CARTERET COUNTY (P. O. Beaufort), No. Caro.—BOND SALE. 
—Seasongood & Mayer of Cincinnati, recently purchased an issue of $312,- 
000 54% road bonds. Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 as 
follows: $15,000 in each of the years; 1932, 1935, 1936, 1939, 1940: $25,000, 
1943, 1944, 1947, 1948, 1951, 1952, 1954, 1955, and 1956, and $12,000 in 
1957. Prin. and int. (J. & J.) payablein New York City. 

Financial Statement. 
NE BRIID sk kde 6 ReEK RO OCEeKOCEK CHEERS CHOC S6SSSE $20,000,000 
Pee ee re ee 13,104,431 
Total bonded debt, including this issue_________________-___- 


Dated June 15 1927. 


CEDAR COUNTY (P. O. Tipton), Iowa.—BOND SALE.—The fol- 
lowing bonds, aggregating $350,000, offered on April 19 (V. 124, p. 2174) 
were awarded to Geo. M. Bechtel & Co. of Davenport as 4s at 100.83, 
a basis of about 4.12%: 
$300,000 primary road bonds. Due $30,000 May 1 1930 to 1939 inclusive. 

50,000 county road bonds. Due $5,000 May 1 1930 to 1939 inclusive. 


CHELTENHAM TOWNSHIP (P. O. Ogontz), Montgomery County 
Pa.—BIDS.—The following is a complete list of bids for the two issues of 
4\4%% bonds, aggregating $500,000, awarded in V. 124, p. 2327), as follows: 
$400,000 sewer bonds to the Jenkintown Bank & Trust Co. of Jenkintown, 
at 102.12, a basis of about 4.02%, and $100,000 highway bonds to C. CO. 
Collins & Co. of Philadelphia at 106.75, a basis of about 4.03%: 

, Rate 76 Rate Bid. 


$400,000 $100,000 
Bidder— Issue. Issue. 
Co, ey, Come, PRIOR... 6 oo kis wens wcceneax 101.86 *106.75 
Wm. H. Newbold’s Son & Co., Philadelphia________ 101.52 106.26 
Jenkintown Bank & Trust Co., Jenkintown________ *102.12 105.76 
Yarnall & Co., Philadelphia_ -- - - Sa i ot a Wei 101.85 106.07 
R. M. Snyder & Co., Philadelphia_-.............- 101.63 105.80 
SE Eee ee ee eee 101.82 No bid. 
Graham, Parsons & Co., Philadelphia____._.._____- 101.79 106.08 
Edw. B. Smith & Co., Philadelphia____._._____ __- 101.59 No bid. 
National City Co., New York City___--.-.---_---- 101.49 105.49 
Harris, Forbes & Co., New York City____._____-- 101.81 106.02 
Py ee Pe SO eee eee 101.59 105.52 
Mellon National Bank, Pittsburgh________.______- No bid. 105.29 
Smith Bros. & McCormick, Philadelphia__________ No bid. 104.76 

ER ee OO eee eee eee ——All at 102.87—— 


* Successful bids. 


CHESAPEAKE SCHOOL DISTRICT (P. O. Hampton), Elizabeth 
City County, Va.—BOND SALE.—An issue of $8,000 schoo! bonds was 
recently sold. 


CHINOOK, Blaine County, Mont.—BOND ELECTION.—An elec- 
jion will be held on May 2 for the purpose of voting on the question of 
issuing $7,500 6% bonds. 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND‘OFFER- 
ING.—Sealed bids will be received until 10 a. m. May 9 by Fred A. Miller, 
County Clerk, for $82,980 444% road bonds. Date May 19127. Denom. 
$1,000. except one for $930 and $50. Due May 1 as follows: $50, 1940; 
$12,930, 1941; $20,000, 1942; $30,000, 1943, and $20,000, 1947. 
to furnish printed bonds upon forms prepared by Court. A 
check for $2,500 is required. eglity approved by Teal, Winfree, McCulloch 
& schuler of Portland. 


CLALLAM COUNTY SCHOOL DISTRICT No. 304 (P. O.” Port 
Angeles), Wash.—BONDS OFFERED.—R. FE. Davis, County Treasurer, 
or oe bids until 2 p.m. April 21, for $30,000 not exceeding 6% 
schoo nds. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
L. 8S. McKee, County Treasurer, will receive sealed bids until 10 a.tm. 
May 2 for $56,000 4'4% coupon road bonds. Date April 2 1927.2 Denom, 
$700. Due $1,400 May and Nov. 1 1928 to 1947, inclusive. F 


CLAVERACK-MELLENVILLE FIRE DISTRICT (P. O. Mellenville), 
Columbia County, N. Y.—CERTIFICATE OFFERING.—4. P. Fassett, 
Member Board of Fire Commissioners, will receive sealed bids until 3 p. m. 
May 1 for $9,000 not exceeding 6% certificates of indebtedness. Date May 1 
1927. Denom. $1,000. Due $1,000 May 1 1928 to 1936, inclusive. 
Principal and interest payable M. & N. at the Farmers’ Bank, Hudson. «A 
certified check for 2% of the amount bid, payable to the Board of Fire Com- 
missioners, is required. 


CLAY COUNTY (P. O. Henrietta), Tex.—BOND ELECTION.—A 
election will be held on May 3 to vote on the question of issuing the followin 
A $870,000 road bonds, $750,000 refundin 
P, Williams, County Judge. 


bonds, aggregating $1,600,000: 
oad bonds, J. 
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CLEVELAND HEIGHTS (P. O. Cleveland), Cuyehogs County 
Ohio.—BOND OFFERING.—Chas. ©. Frazine, Director of Finance, will 
receive sealed bids until 11 a. m. May 2 for the following two issues of 4% % 
coupon city’s portion bonds, aggregating $84,643: 

0 sewer improvement bonds. Denom. $1,000. Due Oct. 1 as 

follows: $3.000. 1928 and 1929; $4,000, 1930; $3,000, 1931 and 

1932; $4,000, 1933; $3.000, 1934 and 1935. and $4,000, 1936. 
54,643 street improvement bonds. Denom. $1,000, except one for $643. 

Due Oct. 1 as follows: $6,643, 1928, and $6,000, 1929 to 1936, incl. 

Date May 1 1927. Principal and semi-annual interest payable at the 
office of the Director of Finance or at the legal depository of the City of 
Cleveland. A certified check for 3% of the amount of bonds bid for, pay- 
able to the Director of Finance, is required. 


CLINCHFIELD MILL SCHOOL DISTRICT (P. O. Marion), Mc- 
Dowell County, No. Caro.—BOND OFFERING.—J. Logan Lackey, 
Chairman Board of County Commissioners, will receive sealed bids until 
10 a. m. May 3 for $100,000 not exceeding 6% school bonds. Date Mayl 
1927. Denom. $1,000. Due as follows: $2,000, 1928 to 1937, inclusive; 
$3,000, 1938 to 1947, inclusive. and $5,000, 1948 to 1957, inclusive. Prin- 
cipal and interest (M. & N.) payable at the Chase National Bank, New 
York City. A certified check for $2,000, payable to the above-named offi- 
cial, is soummee. Legality approved by Storey, Thorndike, Palmer & 

e, of Boston. 


CLINTON COUNTY (P. O. Clinton), lowa.—BOND SALE.—The 
$500,000 444% road bonds offered on April 18—V. 124, p. 1873—were 
awarded to Geo. M. Bechtel & Co. of Davenport, at 101.048, a basis of 
about 4.40%. Due $125,000, 1939 to 1942, incl. 


CLINTON COUNTY (P. O. St. Johns), Mich.—BOND SALE.—The 
following two issues of assessment district bonds, aggregating $200,000, offer- 
ed on April 20—V. 124, p. 2327—were awarded to the Detroit Trust Co. of 
Detroit as 4%{s at 100.31, a basis of about 4.64%: ma 

90,000 Road No. 23 bonds. 

110,000 Road No. 24 bonds. 

Due in 1 to 5 years. 


CLYDE, Haywood County, No. Caro.—BONDS OFFERED omit 
bids were received on April 22 by D. K. Medford, Town Clerk, for $26,000 
6% coupon street improvement bonds. Dated May 1 1927. Denom. 
$} .000. Due serially. Prin. and int. (M. & N.) payable at the Hanover 

ational Bank, N. Y. City. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


” COLTON SCHOOL DISTRICT (P. O. San Bernardino), San Ber- 
nardino County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ived by Harry * Allison, County Clerk, until 11 a. m. April 25 for 
$140,000 5% school bonds. Date May 1 1927. Denom. $1,000. Due 
10,000 May 1 1929 to 1942, inclusive. Prin. and int. (M. & N.) payable 
at the County Treasury. A certified check for 3% of the bid, payable to 
the above-named official, required. 


COLUMBIA SCHOOL DISTRICT, Boone County, Mo.—BOND 
SALE.—The $34,000 4% % school bonds offered on April 18—V. 124, p. 
2328—were awarded to the Mississippi Valley Trust Co. of St. Louis, ata 
premium of $656.25, equal to 101.90, a basis of about 4.19%. Date May 1 
1927. Denom. $1,000. Due May 1 1947. Interest payable M. & N. 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $155,000 
promissory notes offered on April 18—V. 124, p. 2327—were awarded 
to Stranahan, Harris & Oatis, Inc., of Toledo as 4s at a premium of $21, 
equal to 100.01. Date April 25 1927. Due serially, Oct. 15 1927 and 
April 15 and Oct. 15 1928. 


CONWAY, Horry County, So. Caro.—BOND OFFERING.—Sealed 

bids will be received until 12 m. April 25 4 L. D. Magrath, Mayor, for 

50,000 5% % and 54% coupon funding bonds. Date April 15 1927. 
e ane 15 as follows: $1,000, 1937 to 1946, incl., and $2,000, to 1947 

to 1966, incl. Prin. and int. payable at the National Park Bank, New 

York City. A certified check for $500 payable to the above-mentioned 

——. required. Legality approved by Caldwell & Raymond, N. Y. 
y. 


CORFU, Genesee County, N. Y.—BOND OFFERING.—C. E. Cur- 
tiss, Village Clerk, will receive sealed bids until 8 p. m. May 5 for $40,000 
not exceeding 6% coupon or registered water bonds. Date July 1 1927. 
Denom. $1,000. Due $1,000 July 1 1928 to 1967, incl. Prin. and semi- 
annual int. payable at the Bank of Corfu, Corfu. Legality will be approved 
by Caldwell & Raymond of New York City. A certified check for 2% of 
the par value of the bonds bid for is required. 


CORNELL SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BOND OFFERING.—L. F.. Lampton, County Clerk, will 
receive sealed bids until 2 p. m. May 2 for $3,500 6% school bonds. Date 
May 1 1927. Denom. $500. Due $500 May 1 1928 to 1934, inclusive. 
Principal and interest (M. & N.), payable at the County Treasurer's office. 
A certified check for 3% of the amount offered, payable to the Chairman 
Board of Supervisors, is required. 

Financial Statement. 
RG a Sera Sia ot etal aata do bis maka ee meow $279,900 
8,000 





Assessed valuation, 
Bonded debt__- ; “ ae 
Population (estimated), 100. 


CORTLAND, Cortland County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co., Inc., of New York purchased on April 19 the following 
two issues of 414% street impt. bonds at 103.31, a basis of about 4.06%: 
$73,000 series A bonds. Due March 1: $3,000, 1928 to 1934 incl., and 

$4,000, 1935 to 1947 incl. 
30,000 series B bonds. Due $3,000 March 1 1928 to 1937 incl. 

Date March 1 1927. Denom. $1,000. 

’ Financial Statement. 

Assessed valuation (1926) real estate, incl. special franchises_$12,743,085.00 
Estimated actual value_____________- ss én 17,000,000.00 
Bonded debt, exclusive of present issue and exclusive of bonds 
due in 1927 for which appropriation has been made and 
taxes levied EN ER SE, EE Re a _ 
Floating debt to paym nt of which all proceeds of the present 
bond issue will be applied 


1,177,900.00 
137,134.31 
$1,315,034.31 
242,000.00 
Population, 1920 census, 13.204; present estimate, 15,000.° 1078-09431 


COWLITZ COUNTY (P. O. Kelso), Wash.— WARRANTS OFFERED. 
—The County Auditor received sealed bids on April 19 for $150,000 7% 
sewerage impt. dist. No. 16 warrants. Date May 1 1927. Denom. $500. 


CRANSTON, Providence County, R. I.—BOND SALE.—The follow- 
ing two issues of coupon school bonds, aggregating $300,000 offered on 
April 14—V.. 124, p. 2174—were awarded to E. H. Rollins & Sons of 
Boston, as 44s, at 101.80, a basis of about 4.02%: 
$225,000 series C school bonds, Act of 1925. Due May 1 as follows: 

$6,000, 1928 to 1952, incl., and $5,000, 1953 to 1967, incl. 

75,000 series A school bonds, Act of 1926. Due May 1 as follows: 

$2,000, 1928 to 1962, incl., and $1,000, 1963 to 1967, incl. 

Date Mav 1 1927. 

Other bidders were: 


EE CIN 6 st oe eine we 
Deduct from total debt: 
DRaweiasekeakbutawesun 





4% 4% 
Bidder— ——Rale Bid -— 
Estabrook & Co., N. Y. City____-_--- a eae 97.65 aan S 
Stone & Webster and Blodgett & Co., Boston_-___- ae 97.91 100.72 
ear, Worbes & Co., Bostom......................- 98.28 eee 

ee SS ise OO eee eee 98.09 tie 
|) ee Ss. ee A” ee x 98.38 100.09 
ee Re ee ee : 101.80 
7, a. eee ee Os I. 2. ONT. 2 news 97.63 100.63 
Ce ee OT ee ere 98.02 ee a 
Pp ee ae eee 98.51 101.54 


CROSBY, Crow Wing County, Minn.—BONDS OFFERED.—Sealed 
bids were received by Pauline J. Scheets, Village Clerk on April 22 for 
90,000 5% refunding bonds. Date May 2 1927. Denom. $1,000. 


ue $6,000 May 2 1928 to 1942, incl. 





MILL SCHOOL DISTRICT 


CROSS 
County, No. 


J. Logan Lackey, Chairman Board of County Commissioners, until 10 a. m. 


(P. O.”Marion), McDowell 
Caro.—BOND OFFERING.—Sealed bids will be received by 


May 2 for $30,000 not exceeding 6% school bonds. Date May 1 1927. 

Denom. $1,000. Due as follows: $3,000. 1930 to 1944, inclusive; $2,000, 
1945 to 1950, inclusive, and $3,000, 1951. A certified check for $600, 

povatte to the above-named official, is required. Legality approved by 
torey, Thorndike, Palmer & Dodge, of Boston. 


CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro.—BOND 
OFFERING.—C. C. Howard, County Auditor, will receive sealed bids until 
12 m. April 29 for $1,460,000 court house, road and funding bonds. A 
certified check for 2% of the bid, required. The Board of County Com- 
missioners reserves the right to accept bids for $1,110.000 and reject bids 
for the balance of the issue. Legality approved by Caldwell & Raymond, 
at ee These are the bonds offered for sale on March 31.—V. 124, 


CUMBERLAND COUNTY (P. O. Crossville), Tenn.—BOND OF FER- 
ING.—Sealed bids will be received by the County Court Clerk until 12 m. 
May 10 for $42,000 5% highway bonds. Due in 1947. A certified check 
for $1,000 is required. 


DANVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Hanlontown), 
Grundy County, lowa.—BOND SALE.—Two issues of bonds aggre- 
gating $8,200, were recently sold as follows: 
$4,200 414% School District No. 6 bonds to A. M. Schanke & Co. of 


Mason City. 
4,000 School District No. 3 bonds to the First National Ban 
Northwood. 


DAYTON CITY SCHOOL DISTRICTS, Montgomery County, 
Ohio.—BOND SALE.—The $1,200,000 444% coupon school bonds, 
offered on April 14—V. 124, p 2021—were awarded to a syndicate com- 

osed of White, Weld & Co. and Remick, Hodges & Co., both of New 
ork, and the Herrick Co. of Cleveland, at a premium of $46,602, equal 

to 103.55, a basis of about 4.12%. Date Oct. ' 1926. Due $50, 

Oct. 1 1927 to 1950 incl. The following is a complete list of other bidders: 

Bidder— . Premium. 
Tillotson & Wolcott Co. of Cleveland; Bankers Trust Co.; Esta- 

brook & Co.; Stone, Webster & Blodgett, and Hannahs, Ballin 

Ue 0} eee ei er eer npr $39,959.40 
Continental & Commercial Co.; Halsey, Stuart & Co., and E. H. 

Rollins & Sons, all of Chicago. __.__._......--..---------- 39,504.00 
Ames, Emerich & Co., N. Y. City; the Northern Trust Co. of 

Chicago; Taylor, Ewart & Co., N. Y. City; Stevenson, P ’ 

Stacy & Co., Chicago; Second Ward decurities Co., Mil- 

waukee, and Fidelity Trust Co. of Detroit__._.......------- 38,470.00 
Illinois Merchants Trust Co., Chicago; First Trust & Savings 

Bank, Chicago; Detroit Trust Co., Detroit, and Wm. R. 


Ce C28,. 00. BME. cuccesecenancnaneeektumeaaes 37,932.00 
Old Colony Corp., Boston; W. A. Harriman & Co , N. Y. City; 
W.H. Newbold’s Son & Co., Phila.; and Grau & Co., Cin__.. 37,668.00 


The City Trust & Savings Bank, Dayton; the Winters National 

Bank, Dayton, and the Title Guarantee & Trust Co., Cin__.- 36,425.50 
Benj. Dansard & Co., Detroit; R. M. Grant & Co., N. Y. City; 

H. M. Byllesby & Co., Chicago, and A. C. Allyn & Co., Chic. 35,815.00 
Harris, Forbes & Co., N. Y. City; the National OV Co , N.Y. 

City; Curtis & Sanger, Boston, and Hayden, iller & Co., 


PS ER eA SD ARG TOPE LOSER OTT 34,188.00 
Guaranty Trust Co., N. Y. City; Barr Bros. & Co., N. Y. City, 

and Stranahan, Harris & Oatis, Cincinnati_____.......----- 32,265.60 
Federal Securities Corp., Chicago; Redmond & Co., N. Y. City; 

Phelps, Fenn & Co., N. Y. City, and R. H. Moulton & Co., 

ais te ee 31,764.00 
A. G. Becker & Co., Chicago; A. B. Leach & Co., Chicago, and 

First National Co. of Detroit.._..____.._._.__----.------- 31,605.15 


DECATUR, Morgan County, Ala.—BOND OFFERING.—E. W. 
Collier, City Clerk, will receive sealed bids until 7:30 p. m. May 3 for 
$50,000 5% school bonds. Date June 1 1927. Denom. $1,000. Due 
June 1 1947. A certified check for $1,000 is required. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING 
Closs D. Samuels, County Treasurer, will receive sealed bids until 1 p. m,. 
April 26 for $9,000 44%% road bonds. Date May 15 1927. Denom! 
$450. Due $450 May and Nov. 15 1928 to 1937 inclusive. 


DODGE COUNTY (P. O. Juneau), Wis.—BOND SALE.—The follow- 
ing 44 % highway bonds aggregating $202,000, offered on April 15—V. 124, 
p. 2021—were awarded to the First Trust & Savings Bank of Chicago at 
102.64, a basis of about 4.17%: 
$111,000 series B bonds. Due May 1 1929. 

91,000 series B bonds. Due May 1 1946. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 116 (P. O. Water- 
ville), Wash.—BOND OFFERING.—J.M.G. Wilson, County Treasurer’ 
will receive sealed bids until 2 p. m. April 30 for $19,500 not oneneny oe 
school bonds. Due as follows: $200, 1929; $400, 1930; $700, 1931 to 1935, 
incl., $800, 1936 to 1940, incl., $900, 1941 to 1946, inel., and $1 ,000, 1947 
to 1952, incl. Prin. and int. payable at the County Treasurer's office. 
certified check for 5% of the bid, is required. 


DULUTH, St. Louis County, Minn.—BOND OFFERING.—A. H. 
Davenport, City Clerk, will receive sealed bids until 2 p. m. May 2 for 
$450,000 coupon or registered general improvement bonds. Date May 1 
1927. Denom. $1,000. Due $30,000 May 1 1928 to 1942, incl. Principal 
and interest (M. & N.) payable in gold at the American Exchange Irv 
Trust Co., N. Y. City. A certified check for 2% of the par value of the 
bonds bid for, payable to the city, is required. Legality approved by 
Wood & Oakley of Chicago. 


EFFINGHAM, Effingham County, IIl.—BOND DESCRIPTION.— 
The $25,000 5°% sewage dispose! plant bonds, reported sold to the Hanchett 
Bond Co. of Chicago at 105.10 (V. 124, p. 1402), a basis of about rey 
are described as follows: Date Jan. 3 1927. Denom. $1,000 and $500. 
Due July 1 as follows: $2,000 1932 to 1934, incl.: $1,500 1935, $1,000 1936 
to 1938, incl.; $2,000 1939, 9,000 1940, $1,000 1941 and 1942 and $1,500 
1943. The bonds are coupon bonds. 


EGG HARBOR CITY, Atlantic County, N. J.—BOND OF FERING.— 
Otto Boysen, City Treasurer, will receive sealed bids until 2 p. m. April 29 
for the following two issues of 5% coupon or registered bonds aggregating 

48,000: ans 

) Due May 1 :$3,000 1929 to 1957, incl., and $4,000 


$107,000 water bonds. 
Due May 1: $2,000 1929 to 1948, incl., and 


A 


1958 to 1962, incl. 

41,000 storm sewer bonds. 

$1,000 1949. 

Date sae ? Oey. Denom. $1,000. Principal and interest payable 
(M. & N.) at the Egg Harbor Commercial Bank, Egg Harbor City. No 
more bonds to be awarded than will produce a premium of $1,000 over 
each of the above issues. Legality will be approved by Hawkins, Delafield 
& Longfellow of New York City. A certified check for 2% of the bonds 
bid for, payable to the city, is required for each issue. 


ABETH, Union County, N. J.—BOND OFFERING.—D. F. 
odie City Comptroller, will paaaive sealed bids until 12 m. May 3, for 
the following three issues of 414% coupon or registered bonds aggregating 
$506,000 te ! Due May 1 1933 
$806,000 temporary loan. ue May 933. 

"150,000 fire beans and apparatus bonds. Due May 1 as follows: $5,000 
1928 to 1939, incl.; $6,000 1940 and $7,000 1941 to 1952, incl. 

132.000 street improvement bonds. Due May 1 as follows: $8,000 1928 
to 1936, incl., and $12,000 1937 to 1941, incl. 

Date May 1 1927. Denom. $1,000. No more bonds to be awarded 
than will produce a premium of $1,000 over the fire house and a paratus 
and street improvement issues. The United States Mortgage & Trust Co. 
of New York City will supervise the preparation of the bonds and certify 
as to the genuineness of the signatures of the official, and the seal impressed 
thereon. A certified check for $10,000, required. Legality to be approved 
by Chapman, Cutler & Parker of Chicago. 4 


EMMETT TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Battle 


Cc k), Calhoun 
of Board of Education will receive sealed bids until 7 


$30,000 4% % 


County, Mich.—BOND OFFERING.—The Secretary 
. m. April 25 for 
school bonds. Denom. $1,000. Due $1,000 May 1 1929 








Prin. and int. payable at the City National Bank, Battle 
A certified check for $300 is required. 


to 1958, incl. 
Creed. 
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EUFALUA. Barbour County, Ala.—BOND OFFERING.—Sealed bids 
will be received by Ruby D. McEachern, City _Clerk, until 7: . a 
May 3 for $15,000 6% sanitary sewerage series 2-S bonds. Date April 1 
1927. Denom. $1,000. Due April_1 1957. Principal and interest pay- 
able at the Chase National Bank, New York City. A certified check for 
$1,500 required. Legality to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 


EVANSVILLE SCHOOL DISTRICT, Vanderburgh County, Ind.— 
BOND OFFERING.—C. B. Enlow, President Board of School Trustees, will 
receive sealed bids unti: 11 a. m. May 4 for $260,000 444% school bonds. 
Date May 4 1927. Denom. $1,000. Due $20,000 May 4 1935 to 1947, 
inclusive. Principal and interest (M. & S. 4) payable at the National 
City Bank of Evansville, Evansville. A certified check, payable to the 
city, for 1% of the bid required. Legality approved by Matson, Carter, 
Ross & McCord, of Indianapolis. 


FAIRPORT, Monroe County, N. Y.—BOND OFFERING. 

Howard, Village Clerk, will aaaive sealed bids until 7.30 p. m. May 2 for 
$6,337.95 coupon sewer bonds. Date May 3.1927. Denom. $1,000, 
except one for $1,337.95. Due May 3 as follows: $1,337.95 1928 and $1 ,000 
1929 to 1933, incl. Interest payable J. & J. A certified check for 2% of 
the amount of bonds bid for, payable to the Receiver of Taxes and Assess- 
ments, is required. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN .— 
The $500,000 temporary loan offered on April 15 (V. 124, p. 2328) was 
awarded to the Old Colony Corporation of Boston on a 3.55% discount 
basis. Due Nov. 25 1927. 


FORESTPORT CENTRAL SCHOOL DISTRICT NO. 10, Oneida 

unty, N. Y¥.—BOND OFFERING.—The District Clerk will receive 
sealed bids until 7 p. m. May 2 for $35,000 not exceeding 6% school bonds. 
Date Jan. 11928. Denom. $1,000. Due $1,000 Jan. 1 1929 to 1963, incl. 
Principal and interest payable (J. & J.) at the First National Bank, Boon- 
ville, in New York, exchange. A certified check for $3,500, payable to 
the Board of Trustees, is required. 


FORT LAUDERDALE, Broward County, Fla.—-BOND SALE.—Of 
the $2,000,000 6% harbor improvement bonds offered on March 29 (at 
which time the only bid received was rejected) (V. 124, p. 2022), $120,000 
of the bonds were awarded to Farson, Son & Co. of New York City at 95.10. 


FORT SMITH, Ark.—BOND ELECTION.-—An election will be held on 
May 24 to vote on the question of issuing $300,000 street bonds. 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—The following 
two issues of 54 % street improvement bonds, aggregating $44,575, offered 
on April 12 (V. 124, p. 2022) were awarded to Otis & Co. of Cleveland, ata 

remium of $2,091, equal to 104.69—a basis of about 4.53%: 

25,000 city portion bonds. Due $1,250 March and Sept. 1 1928 to 1937, 
inclusive. 

19,575 special assessment bonds. Due $2,175 March 1 1928 to 1936, incl. 

Date April 1 1927. Other bidders were 





Frank W. 


Bidder— Premium. 
W.L. Slayton & Co PE ee er $1,637.00 
Ryan, Sutherland & Co_- aaa an teak es aia acted tos wis ts oar Se a 
i Mn ok awe enee hansen aeesuwecesons euawe 1,908.00 
SI eT ea ene renee 1,893.00 
Weil, Roth & Irving Co oe 2 A REE ee ee 1,679.00 
Provident Savings Bank & Trust Co__.........---...------.- 1,633.48 
First Citizens Corporation ---—-—- ssa ed ack tl cis eos ata ene sto a 1,363.00 


FRAMINGHAM, Middlesex County, Mass.— TEMPORARY LOAN.— 
The $100,000 temporary loan offered on March 18—V. 124, p. 1717—was 
awarded to the Old Colony Corp. of Boston on a 3.60% discount basis, 
plus a ries of $2. Due Nov. 7 1927. 

BOND SALE.—The following two issues of 4% coupon bonds, aggre- 
gating $110,000, offered on April 15—V. 124, p. 2328—-were awarded to 

. H. Rollins & Sons of Boston at 103.72, a basis of about 3.67%: 
$50,000 water bonds. Due $2,000, April 15 1932 to 1956, incl. 

60,000 sewer bonds. Due $2,000, April 15 1928 to 1957, incl. 

Date April 15 1927. 


FULTON TOWNSHIP CENTRALIZED SCHOOL DISTRICT 
P. O. Swanton), Fulton County, O.—BONDS OFFERED.—J. M. 
“stel, Clerk of Board of Education, received sealed bids until April 22 for 
$73,500 5% coupon school bonds. Date Feb. 15 1927. Denom. $1,000 
and $500. Prin. and int .payable A. & O. at the Farmers & Merchants’ 
Deposit Co., Swanton. 


GADSDEN, Etowah County, Ala.—BUOND SALE.—The $28,000 6% 
bonds offered on April 18—V. 124, p. 2022—-were awarded to Ward, Sterne 
& Co. of Birmingham at 105.90, a basis of about 5.23%. Duein 1937. 


GALVESTON, Galveston County, Tex.—BOND FLECTION.—An 
election will be held on May 10 for the purpose of voting on the question 
of issuing $200,000 paving bonds. 


GARRETT SCHOOL DISTRICT, De Kalb County, Ind.—BOND 
SALE.—The $10,000 4%% school bonds offered on April 12—V. 124, p. 
2022—were awarded to the Fletcher Savings & Trust Co. of Indianapolis 
at a premium of $408, equal to 104.08. Date April 1 1927. 


GARVEY SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BOND OFFERING.—L. E. Lampton, County Clerk, 
will receive sealed bids until 2 p. m. May 2 for $48,000 6% school bonds. 
Date May 1 1927. Denom. $1,000. Due May 1 as follows: $1,000 1928 
to 1943, incl.; $2,000 1944 to 1947, incl., and $3,000 1948 to 1955, inel. 
Principal and interest (M. & N.) payable at the County Treasurer's office. 
A certified check for 3% of the amount offered required. 

Financial Statement. 





Assessed valuation (1926) 
Bonded debt-_-- 
Population (est.) 


$4,861,435 
193,500 
14,000 


GENESEE TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 3 (P. O. Mt. Morris), Genesee County, Mich.—BOND SALE.—The 
$66,000 5% coupon school bonds offered on April 14—V. 124, p. 2022—were 
awarded to the Detroit Trust Co. of Detroit at a premium of $4,587, equal 
to 106.95, a basis of about 4.38%. Due April 1 as follows: $2,000, 1935; 


$4,000, 1936 to 1941, incl.; $5,000, 1942 to 1945, incl., and $4,000, 1946 
to 1950, incl. 


GEORGETOWN, Bear Lake County, Idaho.—PRICE PAID— 
MATURITY .—The price paid for the $5,000 5% bonds awarded to the 
Largilliere Banking Co. of Soda Springs—V. 124, p. 2022—-was par. The 
bonds mature in 20 years and are optional after 10 years. Registered bonds 
in denom. of $500. Date Feb. 19 1927. 


GIBBON SCHOOL DISTRICT, Buffalo County, Neb.—BONDS 
DEFEATED.—The proposition of issuing $16,000 434% school bonds at 
the election held on March 7—V. 124, p. 1250—failed to carry. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Alfred M. Johnson, County Auditor, will receive sealed bids until 10 a. m. 
April 25, for $17,200 414% coupon road bonds. Date April 15 1927. 
Denoms. $500 and $360. Due $860 May and Nov. 1 1928 to 1937, incl. 


GIR4RD, Trumbull County, Ohio.— BOND SALE.—Guardian Trust 
Co. of Cleveland, has purchased the following two issues of 54% bonds, 
gregating $12.000, at a premium of $321, equal to 102.67: . 
,000 City building improvement bonds. 
Date March 1 1927. Due 


5,000 water works improvement bonds. 
$1,000 ae 1 1928 to 1932, incl. These are the bonds offered on April 


9—V. 124, p. 2329. 





The following is a complete list of other bidders: 


Bidders— Prem. | 
ee ee OS, rr a ee 281.00 
Seasongood & Mayer, Cincinnati. ....................--.--..-.- 277.00 
Breed, Elliott & Harrison, Cincinnati__________________-___----- 160.90 
A. E. Aub & Co., Cincinnati : 
Otis & Co., Cincinnati 32 
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184.00 


GOLIAD COUNTY of: O. Goliad), Tex.—BOND ELECTION .—An | 
election will be beld on May 28, for the purpose of voting on the 
issuing $125,000 road bonds. J. A. White, County Judge. 





| 1927. 


| son), Columbia County, 


question of | 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 


324, 
Apes 18—V. 124, p. 1876—were 
0, at a premium of $1,610, — 


$37,340 5% coupon Painesville-Ravenna Road, Section 3, I. C. H. 
Newbury Township bonds, offered on 
awarded to Spitzer, Rorick & Co. of Tol 


to 105.16, a basis of about 3.74%. Date April 1 1927. Due - las 
follows: $4,340, 1927; $4,000, 1928 to 1934, incl., and $5,000, 1935. Other 
bidders were: 

Bidder— em. 
a ee em eseoeeeebitedeuaeem $1,449 
hare dhn amelie ,366 
eee OT eee eae eee 1,427 
A ts ee 8 ep webebnaeeweee 1,235 
i a nniemwencouwnial 1,236 
se ee a snenesenaneee 121 


Seasongood & Mayer, Cincinnati 


GRANT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Silver City), 
N. Mex.—BOND OFFERING.—The Clerk Board of Education will receive 
sealed bids until June 3 for $50,000 school bonds. 


GRAND BLANC TOWNSHIP UNIT AGRICULTURAL SCHOOL 
DISTRICT (P. O. Grand Blanc), Genesee County, Mich.—BOND 
SALE.—The $80,000 444% school bonds offered on April 20—V. 124, p. 
2329-—were awarded to the Security Trust Co. of Detroit at a premium of 
$2,068, equal to 102.58, a basis of about 4.29%. Due April 1, $1,500, 
1931 to 1933: $2,000, 1934 to 1939, incl.; $2,500, 1940 to 1943, incl.; $3,000, 
1944 to 1947, incl.; $3,500, 1948 to 1951, incl.; $4,000, 1952 and 1953; 
$4,500, 1954, and $5,000, 1955 to 1957, incl. 


GROSSE POINTE, Wayne County, Mich.—BOND OFFERING.— 
Norbert P. Neff, Village Clerk, will receive sealed bids until April 25 for 
the following two issues of bonds aggregating $108,000: 
$57 ,000 paving bonds. 

51,000 paving bonds. 
Dated May 11927. Due May 1 1942. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The $315,000 
5% storm sewer impt. bonds offered on April 14—V. 124, p. 2022—-were 
awarded to the Herrick Co. of Cleveland, at a premium of $23,785, equal 
to 107.55, a basis of about 4.225%. Date April 1 1927. Due Oct. 
1928 to 1952, incl. Other bidders were: 


Bidder— Premium. 
ee Ne. commence wassonse $21,826.00 
Seasongood & Mayer, Cincinnati________.__________-------- 20,952.00 
Benjamin Dansard Co., Detroit..................-......--...- .310.00 
Assel, Goetz & Moerling, Inc., Cincinnati_________________-_- 19,817.00 
a, rr 2. Co  neneewnaucescacse 19,441.00 
Weil, Roth & Irving Co., Cincinnati____________- _... 18,940.00 
Title Guarantee & Trust Co., Cincinnati___________.______-- 18,238.50 


HAMILTON COUNTY (P. O. O.—BOND SALE.— 
The $270,405.28 44%°% coupon water bonds offered on April 5—V. 124, 
p. 2023——-were awarded to W. L. Slayton & Co. of Toledo, at a premium 
of $8,628.65, equal to 103.19, a basis of about 4.13%. Date April 1 1927. 
Due Oct. 1: $14,405.28, 1928; $14,000, 1929 to 1937, incl., and $13,000, 
1938 to 1947, incl. 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Tabor), Morris 
County, N. J.—BOND OFFERING.—W. T. Leighton, District Clerk, 
will receive sealed bids until 8 p. m., May 2 for the following two issues 


of bonds aggregating $120,500: 
Denom. $1,000. Due $3,000, 1929 to 


$114,000 444% school bonds. 
1966 inel. 

6,500 5% school bonds. Denom. $500. Due $1,000. 1929 to 1934 
incl., and $500, 1935. 

Dated Jan. 1 1927. No more bonds to be awarded than will produce a 

remium of $1,000 over each of the above issues. Prin. and int. payabe 

. & J. at the National Iron Bank, Morristown. A certified check for 2% 
of the bonds bid for is required. 


HARTLAND (P. O. Lockport), Niagara County, N. Y.—BOND 
SALE.—The Farmers’ & Mechanics’ Savings Bank of Lockport, has been 
awarded $45,855.65 highway bonds, as 4.35s, at 100.10, a basis of about 
4.33% Date May 1 1927. Due March 1, $4,500, 1928 to 1936, incl., 
and $5,355.65, 1937. 


HARVEY ROAD DISTRICT (P. O. Williamson) Mingo County, 
W. Va.—BOND SALE.—The $138,000 5% % road bonds offered on April 
9—V. 124, p. 1719—were awarded to Seasongood & Mayer of Cincinnati, at 
a premium of $1,015, equal to 103.50. 


HASTINGS-ON-THE-HUDSON, Westchester Ceunty, N. Y.—BOND 
SALE.—The $80,000 street impt. bonds offered on April 18—V. 124, p. 
2176—were awarded to Phelps, Fenn & Co. of New York as 4.20s at a 
premium of $328, 50 equal to 100.41. a basis of about 4.15%. Date May 
11927. Due $4,000 May 1 1928 to 1947 incl. 


HENRY TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Newcastle) 
Henry County, Ind.—BOND SALE.—The $18,000 414% coupon school 
bonds offered on April 4—V. 124, p. 1717—were awarded to the Citizens’ 
State Bank of New Castle at a premium of $277, equal to 101.53. Date 
July 15. 


HOLLIDAYSBURG SCHOOL DISTRICT, Blair Sounte. Pa.— 
BOND OFFERING.—Blanche M. Davis, Secretary Board of Directors, 
will receive sealed bids until 8 p. m. (standard time) May 2 for $100,000 
414% coupon school bonds. Date April 1 1927. Denom. $1,000. Due 
April 1 1937, optional April 1 1932. Prin. and int. payable (A. & O.) at 
the Hollidaysburg Trust Co., Hollidaysburg. A certified check for 2% 
of the par value of the bonds payable to the District Treasurer is required. 


HONDO INDEPENDENT SCHOOL DISTRICT, Medina couate. 
Tex.—BOND SALE.—The $50,000 5% school bonds registered on March 
(V. 124, p. 2176) were awarded to the State Department of Education of 
Austin at par. Due 1967, optional after April 10 1942. 


HONEY GROVE, Fannin County, Fla.—BOND SALE.—Geo. L. 
Simpson & Co., Inc., of Dallas, purchased on April 15 an issue of $50,- 
000 5% improvement bonds at par. 


HOUSTON, Harris County, Texas.—BONDS VOTED.—At a recent 
oon voters authorized the following 15 issues of bends, aggregating 
$7,065,000: 


Cincinnati), 


$1,600,000 drainage bonds. $200,000 disposal plant bonds. 
1,400,000 civic centre bonds. 175,000 fire & police station bonds. 
1,000,000 city hall bonds. 150,000 traffic lights bonds. 
1,000,000 permanent paving bonds.| 150,000 hospital addition bonds. 
400,000 market bonds. 100,000 incinerator bonds. 
300,000 gravel paving bonds. 75,000 water bonds. 
250,000 sanitary sewer bonds. 15,000 refunding bonds. 


250,000 bayou widening bonds. 


HUBBARD, Trumbull County, Ohio.—BOND OFFERING.—C. P. 
Smith, Village Clerk, will receive sealed bids until 12 m. May 16 for $49,800 
4% % sewage-disposal works bonds. Date April 1 1927. Denom. $1,000, 
$400 and $300. Due $3,400 April and Oct. 1 1928 to 1932, inclusive; 
$3,300, April and Oct. 1 1933 and 1934: and $2,300, April and $300 Oct. 1 
Le al A certified check, payable to the Village Treasurer, for $500 re- 
quired. 


HORSEHEADS UNION FREE SCHOOL DISTRICT NO. 10, Che- 
mung County, N. ¥.—BOND SALE.—The $220,000 4% %_school bonds 
offered on April 15 (V. 124, p. 2329) were awarded to Geo. B. Gibbons & 
Co., Inc., of New York, at 101.63—a basis of about 4.37%. Date May 1 
Due $10,000 May 1 1928 to 1949, inclusive. 


HUDSON, Middlesex County, Mass.—BOND SALE. 





The following 


two issues of 4% coupon bonds, aggregating $28,000, offered on April 15 


(V. 124, p. 2329) were awarded E. H. Rollins & Sons of Boston at 101.69, 
a basis of about 3.73%: 


00 | $15,000 water main extension bonds. Due $1,000 April 1 1928 to 1942, incl. 


13,000 sewer construction bonds. 
Date April 1 1927. 


HUDSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Hud* 
. Y¥.—BOND OFFERING.—B. 8. Sanford 
Clerk Board of Education, will receive sealed bids until 12 m. May 10 for 
$200,000 5% school bonds. Date April 1.1927. Denom. . Due 
$4,000 April and Oct. 1 1928 to 1952, inclusive. Principal and interes 


Due $1,000 April 1 1928 to 1940, incl. 


Apr. 23 1927.] 
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(A. & O.) payable at the National Bank of Hudson, Hudson. A certified 
check, payable to the Board of Education, for 5% of the bid required. 


HUMPHREYS COUNTY COMMON ROAD DISTRICT NO. 2 
P. O. Belzoni), Miss.—BOND OFFERING.—A. R. Hutchens, Chancery 
lerk, will receive sealed bids until 12 m. May 2 for $40,000 5% % road 

bonds. Date Dec. 1 1926. Denom. $500. Due as follows: $1,000, 
1927 to 1931 incl.; $2,000, 1932 to 1941 incl., and $1,500, 1942 to 1951 incl. 
Prin. and int. payable at the National City Bank, N. Y. City. A certified 
check for $1,: is required. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—The 
$26,500 5% coupon road impt. special assessment bonds offered on April 11 
—V. 124, p. 1874—were awarded to W. K. Terry & Co. of Toledo at a 

ium of $847, equal to 103.19, a basis of about 4.34%. Date April 

1927. Due $1,500 Oct. 1 1928, $1,500 April and Oct. 1 1929 to 1936 
incl., and $1,000 April 1 1937. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—W. M. 
Buser, Citv Comptroller, will receive sealed bids until 11 a. m. May 21 
for $70,000 4%% coupon bridge bonds. Dated May 1 1927. Denom. 
$1, . Due Jan. 1 as follows: $3,000, 1929 to 1950 incl., $4,000, 
Prin. and int. (M. & 8.) payable at the City Treasurer's office. 
ied check, payable to the City Treasurer, for 244% of the bid, 


IOWA (State of).—WARRANT OFFERING.—R. E. Johnson, State 
Treasurer, will sell on Apri! 25 3,500,000 44 % State sinking fund anticipat- 
ing warrants. The warrants are offered in two series, one of 1,200 warrants 
of $2,000 par value each, intended for individual subscriptions and the 
other of 100 warrants of $10.000 par value each. Maturities on the $2,000 
warrants run from Jan. 1 1927 to Feb. 1 1928 and on the $10,000 warrants 
to Jan. 1 1929. Interim certificates will be ready for delivery May 2 and 
may be exchanged for anticipatory warrants about June 1. The right is 
reserved by the State Treasurer to reject any subscription and to allot less 
than the amount of warrants of either or th series applied for. 


IPSWICH, Essex County, Mass.— BOND SALE.—The Old Colony 
Oorp. of Boston has been awarded $40.000 4% water bonds at 102.45, a 
basis of about 3.70%. Due 1928 to 1947, incl. 


IRENE ROAD DISTRICT NO. 18 (P O. Hillsboro), Hill County, 
Texas.—BOND OFFFERING.—Marion Clyette, County Auditor, will 
receive sealed bids until 2 p. m. eee for $50,000 54% coupon road 
bonds. Dated to suit purchaser. enom. $1,000. ue serially in 
1 to 30 years. Prin. and int. (A. & O.) payable at a place desired by 
purchaser, or in New York. A certified check for 2% of the bid required. 


IRON RIVER TOWNSHIP SCHOOL DISTRICT (P. O. Iron River, 
Box 396), Iron County, Mich.—BOND OFFERING.—Walter E. Sweet, 
Secretary Board of Education, will receive sealed bids until 8 p. m. April 25 
for $250,000 not exceeding 5% school bonds. Date a 11927. Denom. 
$1,000 and $500. Due May 1 as follows: 15,000, 1929 to 1944 incl., 
and $10,000, 1945. Legality w'll be approved by Miller, Canfield, Paddock 
& Stone, Detroit. A certified check for $3,000, payable to the School 
District is required. 


JACKSON COUNTY (P. O. Silva), No. Caro.—BOND SALE.— 
An issue of $275,000 funding bonds was recently sold. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE.— 
Steiner Bros. of Sirminghes., recently purchased an issue of $115,000 
4% % refunding bonds. ate April 1 1927. ue 1957. 


JOHNSON COUNTY (P. O. Iowa City), Iowa.—BOND SALE.— 
The following two issues of 44% % bonds aggregating $540,000 were sold on 
April 20. at a premium of $5,651, equal to 101.046, a basis of abcut 4.09%: 
$400,000 road bonds. Due $40,000 May 1 1930 to 1939, incl. 

140,000 peer foot bonds. Due $9,000 May 1 and $5,000 Nov. 1 1932 
. inel. 

Date May 1 1927. Denom. $1,000. Legality approved by Chapman, 
Cutler & Parker of Chicago. 

KALAMAZOO, Kalamazoo County, 


Mich.—BUND SALE.—The 


$190,000 4% % street improvement assessment bonds offered on April 18— 
V. 124, p. 2330—were awarded to E. H. Rollins & Sons of Chicago at a 
— of $1.766 65, equal to 105.66, a basis of about 3.38%. Date 
May 1 1927. Due $19,000 May 1 1928 to 1937, incl. The following is a 
complete list of bidders: ’ , 
B.dder— Amt. Bid On. Int.Rate. Premium. 
Bank of Detroit, Detroit.._........._.--- $190,000.00 {4% % $2,810.00 
\4 4% 608.00 
A.B. Leach & Co., Inc., Chicago__-_-_-_--- { 190,000.00 4%% 3,000.00 
\ 110,000.00 4%% 1,635.00 
Guardian Trust Co., Detroit._._._..._____- 190,000.00 44%% 995.45 
{ 199,0°0.00 4%% 2,491.00 
Detroit Trust Co., Detroit...........-. 110,000.00 4%% 1,386.00 
| 190,000.00 4% % 256.00 
| 119,000.00 44% 81.00 
Howe, Snow & Bertles, Detroit________- 199,000.00 4%% 2,568.80 
190,000.00 44%% 401.70 
First National Co., Detroit........___-- 190,000.00 4%% 2,018.00 
190,000.00 4%% 23.00 
Stranahan, Harris & Oatis, Toledo______-_ 190,000.00 4%% 3,091.30 
190,000.00 44%% 856.52 
190,000.00) 
, or + 44% 2,726.00 
Harris Trust & Savings Bank, Chicago___/ 110,000.00) 
190,000.00 | 
or + 44% 546.00 
110,000.00) 
Continental & Commercial Co., Chicago__{ 190,000.00 4%% 2,081.00 
: 110,000.00 4%% 1,114.00 
Northern Trust Co., Chicago____________ 119,000.00 4%% 1,441.00 
Joel Stockard & Co., Detroit._._.._._____- 190,000.00 4%% 80.90 


KANSAS CITY SCHOOL DISTRICT, Jackson County, Mo.— 
BOND OFFERING.—C. W. Allendoerfer, District Treasurer, will receive 
sealed »ids until 11 a.m. April 26 for $1,000,000 or $2,000,000 school bonds. 
Date Jan. 1 1927. Denom. $1,009. Due Jan. 1 1947. Coupon bonds 
registerable as to principal only. The Board will sell either 4% or 44% 
bonds and will receive bids on bonds bearing each rate. The Board reserves 
the right to sell one million or two million 4% bonds, or one mitlion or 
two million 444% bonds, or one million 4% bonds and one million 4%% 
bonds. _Separate bids are asked for $1.000.000 4% bonds, $2,000,000 4% 
bonds, $1,000,000 44% % and $2,000,000 4%% bonds. Ifa favorable bid 
for $2,000,000 4% bonds is received, it is probavle the Board will sell that 
amount. Principal and interest payable at the National Bank of Com- 
merce, New York City. A certified check for $25,000 isrequired. Legality 
approved by Thompson, Wood & Hoffman, New York City. These bonds 
are the balance of a $5,000,000 issue authorized by the voters at an election 
held in June 1925. 


LAFAYETTE, Buchanan County, Mo.—BOND SALE.—Gray, 
Emery, Vasconcells & Co. of Denver recently purchased an issue of $12,000 
5% Paving District No. 1. bonds. Due serially. 


LAKE, Scott County, Miss.—BOND SALE.—J.H. Hilsman & Co. of 
Atlanta have purchased an issue of $32,300 6% paving bonds. Date 
March 15 1927. Denom. $1,000, $500 and $100. Due $1,700 March 15 
io inclusive. Legality approved by Nathans & Williams, 

arleston. 


LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 21 (P. O. 
Tavares), Fla.—BOND OFFERING.—D. H. Moore, Superintendent of 
Public Instruction, will receive sealed bids until 2 p. m. May 16 for $300,000 
5%% school bonds. Date Jan. 1 1927. Denom. $1,000. Due Jan. 1 as 
follows: $11,000, 1930 to 1949, inclusive, and $10,000, 1950 to 1957, inclus- 
i Principal and interest payable at the National Bank of Commerce, 
New York. A certified check for 2% of the bid, payable to the Board of 
Public Instruction, is required. Legality approved by Caldwell & Ray- 
mond, New York City. 


LANGLADE COUNTY (P. O. Antigo), Wis.—BOND OFFERING.— 
Sealed bids will be received by W. I. Strong, County Clerk, until 12 m. 
May 2 for $800,000 4 % series A county bonds. ate March 1 1927. 
Oe 000. $1,000 u arch ] as follows: $25,000, 1929; $30,000, 1930; 








. Due ] 
1931; $37,000, 1932; $41,000, 1933; $44,000, 1934; $48,000.1935; 





$53.00, 1936: $57,000. 1937; $62,000, 1938; $65,000, 1939; $70,0L0, 1940; 
74,000, 1941; $80,000, 1942; and $81,000, 1943. Coupon bonds registered 
as to principal. Principal and interest (M. & S.) payable at the County 
Treasurer's office. A certified check for $10,000 required. Legality to be 
approved by Chapman, Cutter & Parker of Chicago. 


LANSDALE SCHOOL DISTRICT, Montgomery County, Pa.—BOND 
DESCRIPTION .—The $150,000 school bonds reported sold at 101.51 in 
V. 124, p. 2176, were purchased vy M. M. Freeman & Co. of Philadelphia 
and are described as follows: Date April 1 1927. Denom. $1,000. ue 
$10,000 April 1 1933 to 1947, inclusive. The bonds are coupon bonds. 


LARAMIE, Albany County, Wyo.—BOND SALE.— The twe issues of 
5% bonds, aggregating $165,000, offered on April 5(V. 124, p. 1875) were 
awarded as follows: 
$100,000 water bonds to the Albany National Bank of Aloany as 4.40s at 

par. Date June 11927. Due June 1 1957, optional after June I 


942. 
65,000 sewer bonds to Geo. W. Vallery & Co. ot Denver as 4}4s at 103.65, 
a basis of about 4.06%. Date May 1 1927. ue May 1 1947, 
optional after May 1 1937. 
The $140,000 Street Paving District No. 1 bonds, offered at the same time, 
were not sold. 


LA SALLE COUNTY (P. O. Cotulla), Tex.—BOND SALE CANCELED 
—BONDS TO BE RE-OFFERED.—The sale of the $600,000 54% 
bond; to J. E. Jarratt & Co. of Dallas, subject to the proposed election of 
April 23 (V. 124, p. 2023), was not completed. The Attorney-General has 

uled that another election will be held and that the bends cannot be sold 
Prior thereto, but will be sold to the highest bidder. 


LEESBURG, Lake County, Fla.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $300,000 school bonds. 


_LEWISBURG SCHOOL DISTRICT, Preble County, Ohio.— 
NOTE SALE.—Ryan, Sutherland & Co. of Toledo have been awarded 
$91,000 544% school notes. Due April 1 1928. 


LIBERTY TOWNSHIP PARK DISTRICT (P. O. Warren), Trum- 
bull County, Ohio.— BOND OFFERING.—W. B. Jenkins, Clerk Beard 
of Park Commissioners, will receive sealed bids until] 12 m. April 28 for 
40,000 5% park bonds. Date April 1 1927. Denom. $1, - Due 
2,000 April and Oct. 1 1928 to 1937, incl. Interest payable A. & 0. 
= hae noe i check payable to the above mentioned official for 2% of the bid, 


LIGONIER, Noble County, Ind.—BOND SALE.—The $20,000 44% 
school building bonds offered on April 15(V. 124, P 1875) were aw 

to the Muir State Bank of Lignier at a premium o oe tees Batd 102.27, 
a basis of about 4.03%. Date March 15 1927. Due $1, uly 1 1928, 
$1,000 Jan. and July 1 1929 to 1937, incl., and $1,000 Jan. 1 1938. 


LIMA, Allen County, Ohio.—BOND SALE.—The following two issues 
of 5% coupon bonds aggregating $14,433, offered on April 6 (V. 124, p. 1718) 
were awarded to the Srovident Savings Bank & Trust Co., Cincinnati, at 
a premium of $270.68, equal to 101.87, a basis of about 4.58%: 
$9,063 Metcalf Street paving bonds. Denom. $1,000, except one for 
$1163. Ros Oct.-1 as follows: $1,163, 1928, and $1,000, 1929 to 
nclusive. 

5,270 Metcalf Street paving bonds. Denom. $500, except one for $770. 
Due Oct. 1 as follows: $770, 1928; $500, 1929 to 1935 incl., and 
$1,000, 1936. 

Dated April 1 1927. 


LITTLETON, Arap*hoe County, Colo.—BOND SALE.—The $10,000 
Sanitary Sewer District No. 2 bond. offered on April 8 (V. 124, p. 1875 
were awarded to the First National Bank of Littleton as 6s at par. Due 
serially in 1 to 10 years. 


LOGAN, Cache County, Utah.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $60,000 school building bonds. 


LONG BEACH, Los Angeles County, Calif.—BO "D OFFERING.— 
Sealed bids will be received by the City Clerk until 3 p. m. April 29 for 
$500,000 5% harbor improvement bonds. Date Aug. 1 1924. Denom. 
Due Aug. 1 as follows: $75,000 1955, $125,000 1956 to 1958, 
and $50,000 1959. Principal and interest (F. & A.) payable at the 
City Treasurer's office or at the Hanover National Bank, . Y. City. 
A certified check for 3% of the bid, payable to the City Auditor, is required 
Legality approved by Bordwell, Mathews & Wadsworth of Los Angeles 
and Thomson, Wood & Hoffman of N. Y. City. 


LORDSBURG SCHOOL DISTRICT (P. O. Lordsburg), Hidalgo 


County, N. Mex.—BOND OFFERING.— Earle Kerr, County urer, 
vg Fo a sealed bids until May 15 for $50,000 6% school bonds. Due 
n 1937. 

LOS ANGELES CITY HIGH SCHOOL DISTRICT (P. O. Los 


Angeles), Los Angeles County, Calif.—BOND OFFERING.—L. E. 
Lampton, County Clerk, will receive sealed bids until 2 p. m. May 2 for 
$1,000,000 5% school bonds. Date Aug. 1 1924. Denom. $1,000. Due 
Aug. 1 as follows: $28,000, 1928 to 1941; $27,000, 1942 to 1951 incl., 
and $26,000, 1952 to 1964 incl. Prin. and int. (F. & A.) payable at the 
County Treasury or at Kountze Bros., N. Y. City. A certified check 
for 3% of the amount offered, payable to the Chairman Board of Super- 
visors, is required. 


LUBBOCK, Tex.—BOND ELECTION.—An election will be held on 
en, 3 for the purpose of voting on the question of issuing $750,000 funding 
nds. 


McPHERSON, McPherson County, Kan.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $95,000 community 
building bonds. 


MAINE (State of).—BOND OFFERING.—W. 8S. Owen, State Treasurer, 
will receive sealed bids until 10 a. m. April 29 for $500,000 4% coupes 
highway and bridge bonds. Date May 2 1927. Denom. $1,060. ue 
May 1 as follows: $20,000. 1928 to 1940, incl.; $10,000, 1941, and $230,000, 
1942. Prin. and int. (M. & S.) payable at the State Treasurer's office, 
Augusta. The opinion of the Attorney-General of the State, as to the 
legality, will be furnished the successful bidder. These bonds are part of 
an authorized issue of $6,000,000. 

Financial Statement. 
I IE i 8 oh Lc aindackiduleaatenh $724 ,938,295 
Bonded debt (including this issue) __._....---------------- 19,101,300 


MARICOPA COUNTY SCHOOL DISTRICT NO. 14 (P. O. Phoenix). 
—BOND OFFERING.—John B. White, Clerk of Board of Supervisors, will 
receive sealed bids until 2 p. m. May 2 for $18,000 not exceeding 6% school 
bonds. Date May 1 1927. Denom. $1,000. Due May 1 1947. Prin. 
and int. (M. & .) payable at the County Treasurer's office or at the 
Bankers Trust Co., New York City. Purchaser to furnish the blank bonds 
and pay for legal opinion. A certified check for 5% of the bid is required. 

Financial Statement. 
ee Ce CE 6 ci ccvindnsardcntcawnnbeneneeekueon™ $1,694,921 
FE LEE LLL, ALS RE ee PE tr 1,355,937 
Total bonded debt (including this issue) -_.........---------- 53, 
en ns AL EDA OSHERERMEDEEE RRS @ 3,536 
Population (present, estimated), 3,000. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—Kidder, Pea- 
body & Co. of Boston have been awarded $100,000 344% water main bonds 
at 100.679, a basis of about 3.64%. Date May 1 1927. Denom. $1,000. 
Due May 1 as follows: $7,000, 1928 to 1937, incl., and $6,000, 1938,to 
1942, incl. 


MIAMI BEACH, Dade County, Fla.—BOND SALE.—The followin 
6% bonds, aggregating $375,000, were recently sold to Wright, Warlow 


Co. of Orlando at 97, a basis of about 6.45%: 4 
$285,000 public impt. jetty bonds. Date March 1 1926. Due $15,000, 
March 1 1928 to 1946, inclusive. ~4@ 

90,000 dock and channel bonds. Date July 1 1926. Due $4,000, 


July 1 1928 to 1932, inclusive. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—Seasongood 
& Mayer, of Cincinnati, have been awarded ge 4% % street improve- 
ment assessment bonds at a premium of $653, equal to 161 .36. 








2490 











MILACA, Mille Lacs County, Minn.—BOND OFFERING.—Geo. R. 
Peterson, Village Recorder, will receive sealed bids until 8 p. m. May 2 
for $6,000 not exceeding 6% water and sewer bonds. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $1,270,000 4%% metropolitan sewage bonds offered on April 21 
(V. 124, p. 2177) were awarded to a syndicate composed of Stevenson, 
Perry, Stacy & Co., Chicago; W. A. Harriman & Co., New York City, and 
Marshall Field, Glore, Ward & Co. of Chicago, at 101.73, a basis of about 
4.18%. Due $127,000 April 15 1938 to 1947, incl. 


MINERAL WELLS, Palo Pinto County, Tex.—BOND SALE.—The 
$80,000 5% convention hall bonds registered on March 29 were award 
to Garrett & Co. of Dallas. Denom. $1,000. Date March 15 1927. 
serially in 40 years. Interest payable M. & N. 


MONTAGUE, Muskegon County, Mich.—BOND z SALE.—The 
$30,000 5% coupon water works bonds offered on April 13 (V. 124, p. 2177) 
were awarded te John Nuveen & Co. of Chicago at a premium of $1,357, 
equal to 104.41, a basis of about 4.47%. Date April 1 1927. Due April 1 
as follows: $1,500 1930 to 1935, incl., and $1,000 1936 to 1956, incl. 


MONTE VISTA, Rio Grande County, Colo.—BOND SALE.—N. 8. 
Walpole of Pueblo recently purchased an issue of £$45,000 5% paving 
bonds at 100.11. 


MOORE, Okla.—BONDS VOTED.—At a recent election the voters 
authorized the issuance of $25,000 water works bonds. Pom 


MOORESVILLE GRADED SCHOOL DISTRICT, Iredell County, 
No. Caro.—BOND SALE.—The $50,000 school bonds offered on April 
16—V. 124, p. 1875—were awarded to Stranahan, Harris & Oatis, Inc., 
of Toledo as 4248 at 100.52, a basis of about 4.71%. Due April 1 as fol- 
lows: $2,000, 1933, and $3,000, 1934 to 1957, incl. 


MORGANTOWN, Burke County, No. Caro.—BOND SALE.—The 
$35,000 5% public improvement bonds offered on April 19 (V. 124, p. 1875) 
were awarded to Assel, Goetz & Co. of Cincinnati at 101.16, a basis of 
about 4.93%. Due April 1 as follows: $1,000 1930 to 1934, incl., and 
$2,000 1935 to 1949, incl. 


MORNINGSIDE, Minn.—BOND SALE.—The State of Minnesota has 
purchased an issue of $20,000 44 % water main bonds. Due $4,000 July 1 
1932 to 1936, incl. 


MORROW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Heppner), 
Oregon.—BOND OFFERING.—Sealed bids will be received until 1.30 
p. m. to-day (April 23) by V. Crawford, District Clerk, for $20,000 5% 
schoo! bonds. Date April 1 1927. Due $4,000 Jan. 1 1942 to 1946, incl. 
A certified check for $500 is required. Legality approved by Teal, Winfree, 
McCulloch & Schuler of Portland. 


MOUNT, AIP Y, Surry County, No. Caro.—BOND SALE.—W. K. 
T & Co. of Chicago, recently purchased an issue of $59,000 54% % impt. 
fonda. Date March 1 1927. Denom. $1,000. Due March 1 as follows: 
$8,000. 1938: $5,000, 1939; $6,000, 1940; $5,000, 1941 and 1944 and 
510.009. 1945 to 1948, incl. Prin. and int. payable at the Chase National 
ank, N. Y. City. prewnll ms euscid 8 


MOUNT UN'ON, Huntingdon County, Pa.—BOND SALE.—The 
$50,0004% % coupon water works bonds offered on April 18 (V. 124, p. 2024) 
were awarded to M. M. Freeman & Co. of oe at a premium of 
$2,659.50, equal to 105.31, a basis of about 4.05%. Due 1932 to 1956, incl. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE.— 
The $105,000 4% % road impt. bonds offered on April 18—V. 124, p. 1719— 
were awarded to the First Muscatine State Bank, Muscatine, at 100.966, 
a basis of about 4.23%. 


MUSKEGON, Muskegon County, Mich.—BOND DESCRIPTION .— 
The $250,000 school bonds reported sold to the Harris Trust & Savings 
Bank, Chicago, at 100.79 (V. 124, p. 2177) are described as follows: Int. 
rate 44%. Date May 1 1928. Denom. $1,000. Due 1928 to 1952, incl. 
Int. payable M. & N. The bonds are coupon. 


NEBRASKA CITY, Otoe County, Neb.—BOND ELECTION.—An 
election will be held on May 3 for the purpese of voting on the question 
of issuing $145,000 junior high schoo! bonds. 


NEW BEDFORD, Bristol County, Mass.—NOTE OFFERING.— 
On April 26, it is reported, the city will offer for sale $750,000 notes, dated 
April 26 and maturing Nov. 11 1927. 


NEWPORT, Newport County, R. I.—NOTE SALE.—The Old 
Colony Corp. of Boston, has been awarded $300,000 notes on a 3.57% 
discount basis, plus a premium of $6.25. 


NEWTON, Middlesex County, Mass.—BOND DESCRIPTION .— 
The $75,000 3% % water bonds reported sold to the First National Bank 
of West Newton at 100.66—V. 124, B: 2331—are described as follows: 
Date April 1 1927. Denom. $1,000. _ Due April 141928 to 1942, incl. 

I"jnancial Statement. 

The net debt orthe City of Newton excluding above loansis $%4,070,566.32 
The assessed valuation for 1026 is...........<.<cc<coe-- $132,258 950.00 
Excluding the water debt, the net debt is 2.87% of the assessed valuation. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.—J. 
Herbert Cockley. County Treasurer, will receive sealed bids until 2 p. m. 
May 5 for $22,000 5% coupon road bonds. Date May.1 1927. Denom. 
$550. Due $550 May and Novy. 15 1928 to 1947, incl. ect | 


NORTH BEANER TOWNSHIP SCHOOL DISTRICT P. oO. Mahon- 


Due 














ingtown R, D. Ne. 8), Pa.— BOND OFFERING.—-Edwin O. Reed, Secre- 
tary Board of Schoo] Directors, will receive sealed bids until 7 p. m. ril 29 
000 4%% school bonds. Date June 1 1927. Due £5 Jeno 1 


for $38, 
1929 to 1946, inclusive. 


NORTHBRIDGE, Worcester County, Mass._-TE MPORARY LOAN. 
—The $50,000 temporary loan offered on April 15—V. 124, p. 2331— 
awarded to the Whitin Machine Works of Whitinsville at a 3.59% discount 
basis. Due Oct. 5 1927. 


NORWAY _ TOWNSHIP SCHOOL DISTRICT (P. O. Vulcan), 
Dickinson County, Mich.—BOND OFFERING.—Patrick McCarthy. 
Secretary Board of Education, will receive sealed bids until 8 p. m. April 26 





for $90. % school bonds. Date May 2 1927. Denom. $1, . Due 
000 March 1 1928 to 1945, inclusive. A certified check for $4,500 
required. # 3 us oa | 4 


” NYACK, Rockland County, N. ¥Y.—BOND OFFERING.—William P. 
Bugbee, Village Clerk, will receive sealed bids until 8 p. m. May 9 for 

165,000 not exceeding 6% coupon or registered water refunding bonds. 

ate May 15 1927. enom. $1,000. ue May 15 as follows: $6,000, 
1928 to 1953, inclusive, and $9,000, 1954. Principal and interest payable 
M. & N. in gold at the Nyack National Bank, Nyack. Le oy will be 
approved by Reed, Dougherty ,Hoyt & Washburn, of New York City. A 
certified check for 2% of the bonds bid for is required. 

OCALA, Marion County, Fla.—BOND OFFERING.—H. C. Sistrunck, 
City Clerk, will receive sealed bids until 8 Ps m. May 3 for $18,000 6% 
street impt. bonds. Date April 1 1927. enom. $1000. A certified 


check for 5% of the bid is required. Legality to be approved by Storey. 
Thorndike, Palmer & Dodge of Boston. 


OLD FORGE SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND OFFERING.—P. A. Duffy, Secretary Board of School Directors, 
will receive sealed bids until 7 p. m. April 29 for $185,000 5% coupon school 
bonds. Date eS 1 1927. Denom. $1,000. Due a 1 as follows: 
$65,000 1932 and $60,000 1937 to 1942, incl. The bonds are registerable 
as to Fig ~y only. <A certified check, payable to the Treasurer of School 
District, for 2% of the bid poguires. Legality to be approved by Town- 
send, Elliott & Munson of Philadelphia. These are the bonds offered on 
Aprii 4 (V. 124, p. 1719) on which date no bids were received. 


ONEIDA, Madison County, N. Y.—BOND SALE.— The $35.000.00 
4\%% registered sewer, series M-3, bonds, offered on April 19 (V. 124, 
p. 2177) were awarded to Farson, Son & Co. of New York at 101.28, a 
nome qhout 4.23%. Date April 1 1927. Due $355.92 April 1 1928 to 

. incl. 





THE CHRONICLE 


| 


ed | Court, is required. 





[ Vor. 124 





ONTONAGON, Ontonagon County, Mich.—BOND OFFERING.— 
Anton J. Scovia, Village Clerk, will receive sealed bids until 8 p. m. May 2 
for $10,000 5° water works impt. bonds. Date May 2 1927. 
$500. Due $2,500 May 1 1930 to 1933, incl. 





Denom. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND OFFERING.— 
Sealed bids will be received by L. L. Payne, Chairman Board of County 
Commissioners, until May 6 for $1,200,000 5% road bonds. Date July 1 
1926. Denom. $1,000. Due July 1 as follows: $250,000 1945, $280, 
1946, $320,000 1947 and $350,000 in 1948. Principal and interest (J. & J.) 
payable at the Hanover National Bank, N. Y. City. A certified check for 
1% of the amount of bonds bid for, payable to the Clerk of the Circuit 
Legality approved by Thomson, Wood & Hoffman, 
N. ) hal These are the bende originally offered on April 11—V. 124, 

0. 


ORLEANS COUNTY (P. O. Albion), N. Y.—BOND OFFERING.— 
Francis W. Buell, County Treasurer, will receive sealed bids until 3 p. m. 
April 28 for $145,000 4%% coupon or registered highway bonds. Date 
April 1 1927. Denom. $1,000. Due Oct. 1 as follows: $50,000 1934 and 
1935, and $45,000 1936. Principal and interest (A. & O.) payable at the 
Citizens National Bank of Albion. The Citizens National Bank will 
supervise the preparation of the bonds and certify as to the genuineness of 
the signatures of the officials, and the seal impressed thereon. A certified 
check payable to the above-mentioned official fer 2 of the bid, required. 
Legality to be approved by Caldwell & Raymond of New York City. 


p. 


ORONOCO SCHOOL DISTRICT, Olmstead County, Minn.— 
BONDS OF FERED.—Sealed bids were received on April 22 for $16,500 5% 
coupon school bonds. 


PATTON TOWNSHIP (P. O. Turtle Creek R. D. No. 1), Allegheny 
County, Pa.—BOND SALE.—The $45,000 4%% coupon permanent 
improvement bonds offered on April 16 (V. 124, p. 1876) were awarded 
to M. M. Freeman & Co. of Philadelphia at a premium of $2,299.05, equal 
to 105.10—a basis of about 4.15%. Date May 2 1927. Due May 2 as 
as follows: $4,000, 1932, 1937 and 1942: $2,009. 1943 to 1949, inclusive; 
$3,000, 1950 to 1954, inclusive, and $4,000, 1955. 


PENFIELD COMMON SCHOOL DISTRICT NO. 5 (P. O. Brightos 
Station R. F. D. 3, Rochester), Monroe County, N. Y.—BOND OFFER- 
ING.—William Nichols, Clerk Board of Trustees, will receive sealed bids 
until 7 p. m. April 26 for $31,000 not exceeding 5% coupon or registered 
school bonds. Date Aprii 1 1927. Denom. $1,000 and $500. Due 
Dec. 1 as follows: $500, 1927: $1.500, 1928: $1,000, 1929 to 1955, inclusive, 
and $2,000, 1956. Rate of interest to be in multiple of \ or 1-10th of 1%, 
one rate to apply to the entire issue. Principa) and interest (J. & J.) 
payable in gold in Rochester or New York City. 

able to the Board of Trustees, for $2,500 required. 
Clay, Dillon & Vandewater of New York City. 


PERRY COUNT (P. O. New Lexington), Ohio.—BOND SALE.— 
The following two issues of bonds, aggregating $73,850.80, offered on 
apetl 31 (V. 124, p. 1876) were awarded to Ryan, Sutherland & Co. of 
Toledo: 
$41,850.80 544% road impt. bonds. Denom. $1,000, except one for $1,- 

850.80. Due $1,850.80 Sept. 15 1927, $2,000 March and 
$3,000 Sept. 15 1928 to 1932, incl., and $3,000 March and 
Sept. 15 1933 and 1934 and $3,000 March 15 1935. 

32,000 5\%% road impt. bonds. Denom. $1,000. Due $1,000 Sept. 15 
1927; $1,000 March and $3,000 Sept. 15 1928, $2,000, March 
and $3,000 Sept. 15 1929, $2,000 March and Sept. 15 1930 te 
1934, incl., and $2,000 March 15 1935. 

Date March 15 1927. 


BOND SALE.—The above-mentioned company a!'so purchased an issue 
of $38,558.86 road improvement bonds. The three issues were sold at a 
premium of $4,091, equal to 103.63. 





A certified check, pay- 
Legality approved by 


v 


PERRYTON INDEPENDENT SCHOOL DISTRICT, Ochiltree 
County, Tex.—BOND SALE.—Stranahan, Harris & Oatis, Inc., o 
Toledo, have purchased an issue of $55,000 6°% school bonds. 


PETTIS COUNTY (P. O. Sedalia), Mo.—BOND SALE.—The $100,000 
coupon road bonds offered on April 18—Y. 124, p. 2178—were awarded 
to the Mississippi Valley Trust Co. of St. Louis as 44s at a premium 
of $1,000, equal to 101, a basis of about 4.187. Date Jan.21927. Denom 
$1,000. Interest payable J. & J. Due in 1947. 


PHILADELPHIA, Philadelphia County, Pa.—BOND OFFERING.— 
Will B. Hadley, City Controller, will receive sealed bids until May 16 
(eastern standard time) for $10,000,000 4 or 4'4‘% coupon or registered 
municipal bonds. Date May 16 1927. Due May 16 1977, option on May 
16 1947 or any interest payment date thereafter at par and accrued interest, 
on sixty days’ notice by public advertisement. Interest payable J. & J. 
A certified check for 5°%% of the bid required. 


PHILLIPSBURG, Warren County, N. J.—BOND OFFERING—John. 
H. Houser, Director of Revenue and Finance, will receive sealed bids until 
2 p. m. (Eastern standard time) May 2 for an issue of 444% coupon or 
registered general impt. bonds, not exceeding $132,000, no more bonds 
to be awarded than will produce a premium of $1,000 over $132,000. 
Date May 1 1927. Denom. $1,000. Due May 1 as follows: $5,000, 
1928 to 1934, incl.: $7,000, 1935 to 1947, incl., and $6,000, 1948. Prin. 
and int. payable M. & N. at the Phillipsburg National Bank & Trust Co., 
Phillipsburg. Legality will be approved by Clay, Dillon & Vandewater 
of New York City. A certified check for 2° of the amount of bonds bid 
for, payable to the town, is required. 


PHOENIX UNION HIGH SCHOOL DISTRICT (P. O. Phoenix), 
Maricopa County, Ariz.—BOND OFFERING.—John B. White, Clerk 
Board of Supervisors, will receive sealed bids until 2 p.m. May 2 for $80,000 
5°% school bonds. Date May 1 1927. Denom. $1,000. Due aug 1 
1947, optional after May 1 1937. Principal and interest (M. & abe 
payable at the County Treasurer's office or at the Bankers Trust Co., 
¥. ¥Y. City. Purchaser to furnish the blank bonds and pay for legal opinion. 
A certified check for 5% of the bid is required. 


Financial Statement. 


ee Sere CN da been ee blanneew eas deeennerie $74,894,603 
Sa ag oa Sas we es 59, 683 
Total bonded debt (including this issue)_____._._____-_-_-- 1,030, 

RSS aE prensa Aeay see SOR ay Ae age ee 105,287 
ee ee eS aw abeensken tans en eucckewewre 60,000 


PICKAWAY COUNTY (P. O. Circleville), Ohio.— BOND SALE.— 
The $87,847.38 5% coupon inter-county highway No. 5 impt. bonds 
offered on March 21—V. 124, p. 1405—were awarded to the Continental 
& Commercial Co. of Chicago at a premium of $2,329, equal to 102.65, a 
basis of about 4.62%. Date March 1 1927. Due $2,847.38 March 1 
1928; $5,000 Sept. 1 1928, and $5,000 March and Sept. 1 1929 to 1936 incl. 


PICKNEY TOWNSHIP (P. O. Union), Union County, So. Caro.— 
BOND ELECTION.—An election will be held on May 7 tor the p 
of voting on the question of issuing $12,000 6% improvement bonds. 


PIQUA, Miami County, Ohie.—BOND OFFERING.—J._ Harrie 
Stein, City Auditor, will receive sealed bids until May 9 for $105,000 
4%% fire department and city building improvement bonds. Date 
April 1 1927. Denom. $1,000. Due Oct. 1 as follows: $4,000, 1928 to 
1947, inclusive, and $5,000, 1948 to 1952, inclusive. Principal and interest 
(A. & O.) payable at the legal depository of the city. A certified check, 
payable to the City Treasurer, for 2% of the bid required. Legality to be 
approved by Squire, Sanders & Dempsey, of Cleveland. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The follow- 
ing issues of 444% bonds, aggregating $13.938,000, offered on April 20 
(V. 124, p. 2178) were awarded to a syncicat} composed of Graham, Par- 
sons & Co., Roosevelt & Son, Old Colony Oorp., Estabrook & Co., Kountze 
Bros., all of New York: E. B. Smith & Co. of Vhiladelphia; E. H. Rollins 
& Sons of New York; Biddle & Henry of Philadelphia; the Detroit Co. and 
pene 4 ph saa and Blodget, Inc., all of New York, at 103.24, a basis of 
about 3.95%: 
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2,4 400, 000 water bende. Due $80,000 March 1928 to 1957, incl. 
1,878,000 Boulevard of the Allies improvement bonds. Due $62,000 
March 1 1928 to 1957 incl. 
1,500,000 Geass re. pmpoovement bonds. Due $50,000 March 1 1928 
957 incl. 
1,398,000 sewer bonds Due $46,600 March 1 1928 to 1957 incl. 
999,000 C Ofer Heme and Hospital bonds. Due $33,300 March 1 1928 
to 7 incl 
789,000 Mt. Washington Reodwer improvement bonds. Due $26,300 
March 1 1928 to 1957 incl 
660,000 win pe. , prov ement bonds. Due $22,000 March 1 1928 
to 19: nel. 
597,000 Baum Boulevard improvement bonds. Due $19,900 March 1 
1928 to 1957 incl. 
468,000 sotene eve improvement bonds. Due $15,600 March 1 1928 
to 1957 incl. 
459,000 bridge bonds. Due $15,300 March 1 1928 to 1957 incl. 
450,000 play ground bonds. Due $15,000 March 1 1928 to 1957 incl. 
369,000 toe Evine a improvement bonds. Due $12,300 March 1928 to 
inc ° 
198,000 public safety bonds. Due $6,600 March 1 1928 to 1957 incl. 
108,000 Chartiers Ave. improvement bonds. Due $3,600 March 1 
1928 to 1957 incl. 
84,000 Folge rom Ave. bridge bonds. Due $2,800 March’1 1928 
to 1957 ine 
246,000 public ‘safety bonds. Due $8,200 March 1 1928 to 1957 incl. 
60,000 eaew ey improvement bonds. Due $2,000 March 1 1928 to 
1 incl 
1,080,000 funding bonds. Due $36.000 March 1 1928 to 1957 incl. 
90,000 transit subway bonds. Due $3,000 March 1 1928 to 1957 incl. 
60,000 portee 2 and — alarm system bonds. Due $2,000 March 1 1928 
to 1957 inc 
45,000 public works bonds. Due $1,500 March 1 1928 to 1957 incl. 
Date March 1 1927. It is pointed out that a range of 80 cents for each 
$1,000 bond separated the first three bids for this issue. As stated above, 
the bonds were awarded to the group headed by Graham, Parsons & Co. 
with whom are associated Roosevelt & Sons, Old Colony Trust Co., Esta- 
brook & Co., Kountze Bros., Edw. B. Smith & Co., E. H. Rollins & Sons, 
Biddle & Henry, the Detroit C ompany and Stone & Webster and Blodget. 


Inc. The winning bid was 103.24. Second high bid was that of Union 
Co. of Pittsburgh, Guaranty Co. of New York, Brown Brothers 
Drexel & Co., Philadelphia, and Bankers Trust Co., New York, at 103. 21: 


Third high bid was entered by First National Bank of New York and Blair 
& Co., Inc., New York at 103.16. The fourth high bid was made by Mellon 
National Bank of Pittsbrugh, National City Co. of New York and Harris, 
Forbes & Co. and Equitable Trust Co., New York, at 102.55. Bids were 
made on an “all or none” basis. The syndicate is now offering the bonds to 
the public at prices to yield as follows: 


Maturities— Yield. | Maturities— Yield. 
eb ie cc tocr ms eden 3.75% | 1932-1947-_--- ine bia ae 3.875% 
1929-1931____-_- cxcwaaieateaie Pe Fe LSP ROE ounnceccdvduacuees 3.85% 

PLAINVIEW, Hale County, Tex.—PRE-ELECTION SALE.—The 


Brown-Crummer Co. of Wichita ‘has purchased the following 5% bonds, 
Piiiniers $75,000: 
,000 paving bonds. 
#5000 water extension bonds. 
20,000 sewer extension bonds. 


PLYMOUTH SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
SALE.—The $200,000 41% % coupon school bonds offered on April 18—V. 
124, p. 1876—were awarded to Drexel & Co. of Philadelphia. Date 
April 1 1927. Due $10,000 April 1 1933 to 1952, incl.; optional after 
April 1 1937. 


POCATELLO, Bannock County, Idaho.—BOND B ALE.—The 
$150,000 44% refunding bonds offered on April 8—V. 124, 2025—were 
awarded to = E. Edgerton & Co. at par. Due $15,000 oy 1 1928 to 
1937, inclusive. 


PORT OF PORTLAND (P. O. Portland), 
Ore.--BOND SALE.—The $600,000 444% series I, port impt. bonds 
offered on April 15—V. 124, p. 1876-—-were awarded to a syndicate com- 

of the Security Savings & Trust Co.; Blyth, Witter & Co.; Bond 
& Goodwin & Tucker; E. H. Rollins & Sons and Russell Colvin & Co., 
all of Portland, at 102.403, a basis of about 4.20% Due $30,000 July j 
1928 to 1947 inclusive. 


ann ye, Multnomah County, Ore.—BOND OFFERING.— 
R. Funk, City Auditor, will receive sealed bids until 11 a. m. May 4 

Re" $3: 35,000 44%4% fire department bonds. Date May 1 1927. Denom. 
$1,000. ‘Due May 1 as follows: $35,000, 1930, and $50,000, 1931 to 
1936 incl. Prin. and int. (M. & N.) payable in gold at the City Treasurer's 
office or at fiscal agency of Portland in N. Y. City. Bidders are asked 
to submit separate bids based upon the delivery place of the bonds. If 
Portland delivery is favored the delivery will be at purchaser's expense. 
A certified check for 5% of the face value of the bonds bid for, payable 


Multnomah County, 


to the City, is required. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 
PRINCE GEORGES COUNTY (P. O. Upper Marboro), Md.— BOND 


OFFERING.—Nicholas Orem, C ounty Superintendent, will receive sealed 
bids until 12 m. May 10 for $275,000 414% coupon school bonds. Date 
July 11927. Due July 1 as follows: $5, 000, 1929 and 1930: $7,000, 1931; 

A , 1932, and $10, boo, 1933 to 1957, inclusive. A certified check for 
1,000 is required. 


PROVIDENCE, Providence County, R. I.—BOND SALE.—The 
following 2 issues of 4% bonds, aggregating $2,009,000 offered on April 20 
—V. 124, p. 2332—were awarded to a syndicate composed of Roosevelt, 
Son & Co., Geo. B. Gibbons & Co., Inc., Lee, Higginson & Co. and R. M. 
Schmidt & Co., all of New York, at 102.18, a basis of about 3.88%: 
$1,009,000 school bonds. $1,000,000 sewer bonds. 

Date May 2 1927. Due May 2 1957. Following is a complete list of 
other bidders: 


Bidders— Rate Bid. 
Estabrook & Co., Boston, and Messrs. R. L. Day & Co 6 Boston - -101.56 
First National eens. N. Y. C.; Redmond & Co., N. Y. € "helps, 

Fenn & Co., Y.C.; R. W. Pressprich & Co., N. Y. Salomon 

Brothers & ‘uasior N.Y. C ; Putnam & Storer, hay Boston, 

and Industrial Trust’ Co. Ce, SOx Druseceesncbssedacnuec 101.16 
White, Weld Co., Boston; Messrs Stone & Webster and 

Blodget, Inc., Boston; Messrs Curtis & Sanger Boston_________ 105 


Brown Brothers & Co., Boston; Barr Brothers & Co., Rhode Island 
Hospital Trust Co., Providence, and Lee, Higginson & Co__________ 100.79 
The National City Co. of Boston; Bankers Trust Co., New York City, 

Old Colony Corp., New York City, and the Shawmut Corp., Boston100.64 


PROVIDENCE TOWNSHIP (P. O. New Providence), Lancaster 
County, Pa.—BOND OFFERING.—John M. Groff, Solicitor, Board of 
Su rs, will receive sealed bids until May 9 at his oftice, 56 North 
Duke Ps Lancaster, for $35,000 474% coupon township bonds. Date 
1 1927. Denom. $1,000. Due April 1 as follows: $20,000, 1939, 
and gis. 000, 1957. Bonds may _e registered as to principal only. A 

—s ed’ check payable to the Board of Supervisors, for 2% of the bid 
req 


A AKER CITY SCHOOL DISTRICT, Guernsey County, O.— 
BOND SALE.—Blanchet, Bowman & Wood of Toledo have been awarded 
$90,000 5% school bonds. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Old Colony Trust Co. of Boston has purchased a $400,000 temporary 
loan on a 3.56% discount basis. Due $200,000 Nov. 22 and Dec. 20 1927. 


RANDALL COUNTY (P. O. Congen), Tex.—BOND OFFERING.— 
B. F. Fronabarger, County Judge, will receive sealed bids until April 25 
for $250,000 road bonds. 


aa on SCHOOL DISTRICT, York County, Pa.—BOND SALE. 
: Freeman & Co. of Philadelphia have purchased an issue of 
$110. 000 4u% high school bonds at 101.31. 


RILEY TOWNSHIP RURAL SCHOOL PASTRICT (P O. Pandora), 
Putnam County, O. Tow SALE.—The $50,000 5% school bonds of- 
fered on April 18—V. 124, 2025—were awarded to Otis & Co. of Cleve- 
land at a premium of $1 440 equal to 102.88, a basis of about 4.53%. Date 





Jan. 1 1927. Due $1,500 Mar. and Sept. 1 1928 and 1929, and $2, 000 
Mar. and Sept. 1 1930 to 1940 incl. 


ROCKY FORD, Otero County, Colo.—BOND SALE.—Geo. W. 
Vallery & Co. of Denver have purchased an issue of $87,000 44% re- 
funding bonds. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING,— 
Frank Mitchell, V illage Clerk, will receive sealed bids until 12 m. May 17 
for $20,000 5% ‘Columbia Rd. ‘paving bonds. Date May 11927. Denom. 
$1,000. Due $2,000 Oct. 1 1928 te 1937 incl. A certified check for 10% 
of the bonds pid for, pay als to the Village Treasurer, is required. 





ROME, Oneida Coun y, N. Y.—BOND SALE. : 
assmt. bonds offered on April 20—V. 124, p. 2178—were awarded to the 
Farmers’ National Bank & Trust Co. of Rome, a 4s, at par. Date Apri 


15 1927. Due $50,950 April 15 1928 to 1931, incl. 


ROYAL OAK, Oakland County, Mich.—-BOND OFFERING.— 
R. Bruce Fleming, City Clerk, will receive sealed bids until 7:30 p. m, 
(Eastern standard time) April 25 for the following three issues of coupon 
bonds, aggregating $500, 060 0: 
$85,000 poring bonds. Due April 1 as follows: $5,000, 1929 and 1930; 

000, 1931 and 1932; $9,000, PS ae and 1934; $10,000, 1935 and 
1936; $11,000, 1937, and $12.0 1938. 
100,000 water main astaaides bonds. » & April 1 as follows: $2,000 
os OF 1940, incl.; $4,000, 1941 to 1947, incl., and $5,000, 1948 
0 1957, ine 
315,000 storm sewer bonds. Due April 1 as follows: $6,000, 1930 and 
1930; $7,000, 1931 to 1933, incl.; $8,000, 1934 to 1936, incl.; 
$10,000, 1939 to 1941, incl.; $11,000, 1942 


$9,000, 1937 and 1938; 
to 1944, incl.; $12,000; 1945 to ‘1947, incl.: $13, 000; 1948 to 1960, 


incl.: $14,000, 1951 to 1953, —— and $15,000, 1954 to 1957, inel. 
Date April 1 1927. Denom. $1,00 Legality will be a proved by 
Miller, Canfield, Paddock & Stone " Detroit. A certifi check for 


$20,000, payable to the City, is required. 

Financial Statement, April 1 1927. 
Actual value of property (estimated) ’ 
Assessed valuation for taxation for year 1926-......------ 33,105, 
General obligation bonds outstanding 
Water bonds outstanding ‘ 
I ie eel Py 1. 
Special assessment bonds outstanding 43,964.05 

Population, 1920 Census, 6,007; present population ethno 088 ,000. 


RYE, Westchester County, N. Y.—BOND SALE.—The $750,000 
coupon or registered street improvement bonds offered on April 20—V. 124, 
p. 21 78—were awarded to a syndicate composed of the Detroit Co , East- 
man, Dillon & Co., and Batchelder, Wack & Co., all of New York City, 
as 4.J0s,ata premium of $3 367.50, e ;ual to 100. 45, a basis of about 4.04%. 


Date April 1927. Due $37,500 peak 1 1928 to 1937, incl. Other bidders 
were: 

Bidder— Int. Rate. Prem. 
Guaranty Co. of N. Y.; Pulleys & Co., and Curtis 

tN OE ke A re Fe ae 4.10% $2,146.50 
Phelps, Fenn & Co. Jah, Ww ebster & Blodget, Inc., 

, born of New York C Rt aS, em fe RE IR 4.10% 1,643.25 

B. Gibbons & Co. ig AES Hodges & Co., New 

” York City, and the Rye National Bank, Rye__-_ 4.10% 677.77 
George H. Burr & Co. a. & Mayer, and 

Stephens & Co., all ts Weak bens ckaein ce 4.10% 576.75 
Harris, Ferbes & Co., and the Bankers Trust Co. 

Seen an eee See Oe eases 4.20% 2,092.51 
Estabrook & Co., New York City___________-__-- 4.20% 1,725.00 


RYE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Rye), West- 
chester County, N. Y.—BOND SALE.—The $55,000 coupon or regis- 
tered school bonds offered on April 20—V .124, p. 2334—-were awarded 
to George B. Gibbons & Co. of N. Y. City as 4.20s at 110.11, a basis of 
about 4.19% Date April 1 19% 27, Due April 1 as follows: $2,000, 
1928 to 1954 incl. , and $1,000, 1955. 


ST. CLOUD, Osceola County, Fla.—BOND SALE.—The $59,000 6% 
street bonds offered on April 15—V. 124, p. 2178—were awarded to Walter, 
Woody & Heimerdinger of Cincinnati at 95, a basis of about 7.17%. Due 
$5,900 May 1 1928 to 1937, inclusive. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The $130,000 4%% county bonds offered on April 5—V. 124, p. 1720— 
were awarded to the Harris Trust & Savings Bank of Chicago. at a premium 
of $4,043, equal to 103.11, a basis of about 4.02%. Date March 1 1927. 
Due ae 000, March 1 1934 and 1935. 


TAMMANY PARISH SUB- aeAS DISTRICT NO. TWO OF 
ROAD DISTRICT NO. THREE Covington), La.—BOND 
OFFERING.—F. J. Martindale, Sec a2 Police Jury, will receive sealed 
bids until ll a.m. May 10 for $68,000 6% road bonds. Dated July 1 
1927. Denom. $500. Due serially, July 1 1928 to 1947, incl. Prin. and 
int. J. & J., payable at the National Bank of Commerce, New York City. 
A certified check for $2,000 payable to the Police Jury, is required. Legal- 
ity approved by Thomson, Wood & Hoffman of New York City. 


SALTILLO SCHOOL DISTRICT, Huntingdon County, 
ng SALE.—The $8,500 5% school bonds offered on April 15 
2026—were awarded to tiie Bellwood Trut Co. 
eal to 101.18, a basis of about 4.83%. 
May 1 1930 to 1946 incl. 


Pa.— 
—V. 124, 
at a premium of $101, 
Date May 1 1927. Due $500 
The bonds are coupon in form. 


SAN JOAQUIN COUNTY RECLAMATION DISTRICTS 
Stockton), alif.—BOND SALE.—The following bonds, 
$87 ,000, offered on April 18—V. 124, p. 2332—were awarded to the Rindge 
Land & Navigation Co. of Stockton at par: 
$31,000 District No. 2037 bonds. 26,000 District No. 2038 bonds. 

30,000 District No. 2039 bonds. 


SAN MARINOSCHOOLDISTRICT (P. O. Loe Ange 
County, Calif.—BOND SALE.—The $65,000 5% ool bonds offered 
on April’ 18—V. 124, p. 2179—were awarded to Harry L. Jones & Co. of 
Los Angeles at 108. 25. 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
(P, O. Sarasota), Fla.—BOND OFFERING.—Sealed bids will be A.B 
until May 13 by T. W. Yarbrough, Secretary Board of Public Instruction, 
for $40,000 6% school bonds. Denom. $1,000. 


SAVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Loysville R. D.), 
Perry County, Pa.—BOND OFFERING.—Roy M. Smith, ge | 
Board of School Directors, will receive sealed bids until ie m. April 
(to-day) for $19,000 444% coupon school bonds. Denom. $5 Pincipalr 
and interest per able at the office of the Treasurer of the School District. 


(P. O, 
aggregating 


eles),Los Angeles 


A certified check, payable to the District Treasurer, for 2% of the bid, 
required. 

SCARSDALE, Westchester County, N. Y.—BOND SALE.—The 
$195. 250 4% 


% coupon park and ygoune bonds offered on April 19 
124, p. 4332—were awarded to the Hartsdale National Bank at 103.07, 

a = hese of about 4.03 % Date April 1 1927. Due $1,250, April 1 1932 and 
$3,000, 1933 to 1966 incl. 


SCOTTSBLUFF, Scotts Bluff County, Neb.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. April 26 by C. C. Cross, City 
Clerk, for the following bonds aggregating $54,000: 
$35, 000 swimming pool] bonds. 

19,000 refunding water bonds. 

Due in 20 years, optional in 5 years. 


SEATTLE, King County, Wash.—BOND OFFERING CANCELLED .— 
We are now informed that the sale of the $2,000,000 water extension bonds 
scheduled for May 20 (V. 124, p. 2179) has been cancelled. The bonds 
will be re-offered in the latter part of the year, it is stated. 


SEATTLE LOCAL IMPROVEMENT DISTRICT NO. 4338, King 
County, Wash.—BOND SALE.—The Seattle National Bank recently 

yurchased an issue of $68,951.20 6% municipal improvement bonds. 

ate April 18 1927. Denom. $200. Dueas follows: $6, 051. 20 1928, 36: $00 
in each of the years 1929, 1931, 1933. 1935 and 1937, and $7,000 in each 
of the years 1930, 1932, 1934 and 1936. Principal and interest (April 18) 
payable annually at the ‘City Treasurer's office. 
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Financial Statement. 

Real value, land & improvements, estimated 000 ,000 00 

Assessed valuation, land alone 117,570 00 

This bond issue 68,951 20 

SENECA, Faulk County, So. Dak.—BOND SALE.—A. K. Gardner 

of Huron purchased on April 12 an issue of $7,500 6% slectric light bonds 
at par. Due 1942. 


SHADYPOINT, Okla.—BONDS VOTED.—At a recent election tho 
voters authorized the issuance of $10,000 school bonds. 


SHIP BOTTOM BEACH ARLINGTON( P. O. Ship Bottom), Ocean 
County, N. J.—BOND OFFERING.—Cooper B. Conrad, Borough Clerk, 
will receive sealed bids unti] 7:30 p. m. May 4 for an issue of 54% % coupon 
water supply bonds, not exceeding $90,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $90,000. Denom. $500 
Due April 1: $2,000, 1929 to 1958 incl., and $3,000, 1959 to 1968 incl. 
Prin. and int. (A. & O.) payable at the Beach Haven National Bank, 
Beach Haven. A certified check for 2% of the amount of bonds bid for, 
payable to the Borough Treasurer, is required. 
payable to the Borough Treasurer, is required. These are the bonds 
Sriginally scheduled for sale on April 30—V. 124, p. 2332. 


SINTON INDEPENDENT SCHOOL DISTRICT, San Patricio 
County, Tex.—BONDS OF FERED.—Sealed bids were received on April 
20 for $100,000 school bonds. 


SOMERSET (P. O. Lockport), Niagara County, N. Y.—BOND 
SALE.—The Farmers’ & Mechanics’ Savings Bank of Lockport has been 
awarded $31,486.94 highway bonds as 4.35s at 100.10, a basis of about 
4.33%. Date May 1 1927. Due March 1 $1,000, 1928 to 1933 incl. 
$5,000, 1934 to 1937 incl., and $5,486.94, 1938. 


SOUTH DAKOTA (State of).—-BOND OFFERING.—A. J. Moodie, 
State Treasurer. will receive sealed bids unti) 1 p.m. Apri] 26 for $4.000.000, 
not exceeding 4% % rural credit refunding series A 1927 bonds. Date June 
11927. Denom. $1,000. Due June 1 1947, optiona] June 1 1932. Rate of 
interest to be in multiples one-tenth or \% of 1%. Purchaser to furnish 
and print the bends and pay for legal opinion of Chapman, Cutler & 
Parker of Chicago. 


SOUTH EUCLID, Cuyahoga County, O.—BOND OFFERING.— 
Paul H. Prasse, Village Clerk, will receive sealed bids until 12 m. May 9 
for $123.840 5% street impt. special assmt. bonds. Date May 1 1927. 
Denom. $1,000, except one for $840. Due Oct. 1 $11,840, 1928; $12,000. 
1929; $13,000, 1930: $12.000, 1931; $13.000, 1932; $12,000, 1933 and 
1934; $13,000, 1935; $12.000, 1936 and $13,000, 1937. Prin. and int. pay- 
able (A. & O.) at the Cleveland Trust Co. A certified check for 5% of the 
bonds bid for payable to the Village Treasurer is required. 


SOUTHWEST TAMPA STORM SEWER DRAINAGE DISTRICT 
¢ oO. Tempe) Hilloberough County, Fla.—BOND SALE.—El dredge 

Co. and the Wil iam R. Compton Co., both of New York City, jointly, 
have purchased an issue of $2.000.000 6% storm sewer drainage bonds. 
Date Aug. 1 1926. Denom. $1,000. Due serially, Aug. 1 1931 to 1954, 
inc. Prin. and int. (F. & A.) payable at the First National Bank, N. Y. 
Oity. Legality approved by Thomson, Wood & Hoffman, .Jew York City. 
The bonds are being offered at 100 and interest, yielding 6%. 

Financial Statement. 

Assessed benefite__________________- Sh aaa $4,186.881.40 
Be CES OD). Wc ccocnwcenkeneeeewanonnanasee 50,000 ,000.00 
Total bonded debt___________-_- PEER PISA CAPE ARIE LAr 2,749,000.00 

Population (present, est.), 23,450. 

The drainage tax is graduated throughout the district so that the more 
valuable property, it is declared, pays the highest taxes, insuring adequate 
security for these bonds. The average annual tax required to pay principal 
pa ed on all outstanding bonds is, said to be only about 7 cents per 

ront foot 


SPINDALE, Rutherford County, No. Caro.— BOND OFFERING. — 
Alda E. Yelton, Town Clerk, will receive sealed bids until 2 p. m. April 26 
for the following 54% bonds, aggregating $125,000: 
$115,000 water bonds. $6,000 fire building bonds. 

4,000 fire truck bonds. 

Date April 1 1927. Denom. $1,000. Due April 1 as follows: $2,000, 
1929 to 1939, incl., $3,000, 1940 to 1949, incl., and $5,000, 1950 to 1964, 
incl. Coupon bonds registerable as to principal only. Prin. and int. 
(A. & O.) payable in gold in New Yerk. A certified check for $2,500, 
payable to the above-named official, required. 


SPRINGDALE, Washington County, Ark.—BOND SALE.—The 
$50,000 water works bonds offered on April 1—V. 124, p. 1877—were 
awarded to M. W. Elkins & Co. of Little Rock at 105. 


SPRINGFIELD, Mo. BONDS VOTED.—The following bonds ag- 
gregating $855,000 were recently voted: 
$325,000 sewer bonds. $290,000 Grant Ave. viaduct bonds. 
90,000 subway bonds. 75,000 Benton Ave. viaduct b’ds 
75,000 storm sewer bonds. 


STAMFORD, Fairfield County, Conn.—BONDS OFFERED.—Leroy 
L. Holly, City Treasurer, received sealed bids on April 22, for $300,000 
4% coupon public improvement bonds. Date Jan. 15 1927. Denom. 
$1,000. Due $10,000 Jan. 15 1928 to 1957, incl. Prin. and int. (A. & O.) 
payable in gold at the First Stamford Bank, Stamford. Legality to be 
approved by Ropes, Gray, Boyden & Perkins ef Boston. 


STANDARD SCHOOL DISTRICT (P. O. Bakersfield) Kern County, 
Calif.—BOND SALE.—The $80,000 6% school bonds offered on April 
18—V. 124, p. 2026—were awarded to the Security Co. of Los Angeles, 
at a premium of $4,694, equal to 105.86, a basis of about 4.78%. Due 
$8,000, 1928 to 1937, incl. 


STAUNTON, Augusta County, Va.—-BOND SALE.—The $150,000 
coupon refunding bonds offered on April 19 (V. 124, p. 2179) were awarded 
to a syndicate composed of Stein Bros. & Boyce of Baltimore; Taylor, 
Wilson & Co. of Cincinnati, and Morris Mather & Co. of New York, as 
4\%s at a premium of $1,935, equal to 101.29, a basis of about 4.40%. 
Due May 1 as follows: $2,000 1928 to 1932, incl.; $3,000 1933 to 1937, 
incl.; $4,000 1938 to 1942, incl.; $5,000 1943 to 1947, incl.; $7,000 1948 to 
1952, incl., and $9,000 1953 to 1957, incl. Other bidders were: 


. For 4%% Bonds. 
Bidder— 
Weil, Roth & Irving Co., Cincinnati 


1, Goetz & Moerlein, Inc., Cincinnati 
Detroit Trust Co., Detroit 


Price Bid. 
$151,070.00 
150,878.00 


Seasongood & Mayer, Cincinnati 
For 44%% Bonds. 
Wheat, Gallaher & Co., Richmond 


153,769.00 
Seasongood & Mayer, Cincinnati 32 


152,327.00 


STONEVILLE, Rockingham County, No. Caro.—BOND OFFER- 
ING.—Sealed bias will be receive. until May 10 by Gertrude Glenn, 
Taere, Board of Commissioners, for the following 6% bonds, aggregating 


$25,000 sewer bonds. $25,000 water works bonds. 


STUYVESANT FALLS FIRE DISTRICT (P. O. Stuyvesant), 
Columbia County, N. Y.—BOND SALE.—The $15,000 fire bonds offered 
on April 15—V. 124, p. 2179—were awarded to the National Union Bank 
of Kinderhook as 5s at par. Dae April 1 1927. Due April 1 as follows: 
$1,500, 1928 to 1933 incl., and $2,000, 1934 to 1936 incl. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—Otis & Co. 
of Cleveland purchased on March 30 the following three issues of 5% 
bonds, aggregating $84,400, at a premium of $2,677. equa: to 103.17: 
$56,800 bridge bonds. Due Oct. 1 as follows: $4,000, 1927 to 1934 incl.; 
$3,000. 1935; $4,000, 1936; $3,000, 1937; $4,000, 1938; $3,000, 
1939; $4,000, 1940, and $3,800, 1941. 

12,500 special assessment road impt. nds. Due Oct. 1 as follows: 
$3,000, 1927; $2,000, 1928; $3,000, 1929; $2,000, 1930, and $2,500, 


1931. 
15,100 road bonds. 
Date Jan. 1 1927. 





BOND SALE.—Otis & Co. of Cleveland have been awarded the following 
four issues of 5% bonds, aggregating $245,300: 
$13,100 Bridge No. 19 construction bonds. 
3,600 Bridge No. 47 construction bonds. 
125.700 road bonds. 
2,900 road bonds. 


SWATRARA TOWNSHIP SCHOOL DISTRICT (P. O. Enhaut 
Dauphin County, Pa.—PRICE PAID.—The price paid for the $100, , 
4\%% coupon school bonds, awarded to A. B. Leach & Co. of Philadelphia 
in V. 124, p. 2333, was 102.28, a basisf oabout 4.30%. Date March 15 


1926. Due Sept. 15 as follows: $3,000 1926 to 1945, incl., and $4,000 1946 
to 1955, incl. 


TAMA COUNTY (P. O. Toledo), Ilowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. April 25 by J. E. Elston, County 
Treasurer, for $300,000 44%% primary road bonds. Date May 1 1927. 
Denom. $1,000. Due $30,000 May 1 1930 to 1939 incl. A certified 
check for 3% of the bid required. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered for the week ending April \ 6 the following bonds: 


Amt. 
$111,000 
100,000 


Name. nt. Rate. Due. 
McCulloch Co. Road & Bridge Dist._.54% Serially 
Sinton Indpendent School District__.5% Serially 
Angelina Common 8. D. No. 6 Serially 
. Serially 
Westover Common S. D. No. 5 5% Serially 
Upshur Co. Cons. Com. 8. D. No. 36.5% 20-year 
Sweeny Independent School District. _5% Serially 
Young Common 8. D. No. 20-year 
Hopkins Co. Com. 8. Serially 
Palo Pinto Com. 8S. 20-year 
Young Com. 8. D. N 20-year 


Date ° 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The following two 
issues of 444% bonds aggregating $95,000, offered on April 19 (V. 124, 
. 1877) were awarded to the Detroit Trust Co. of Detroit, as follows: 
$65,000 bridge bonds at a premium of $2,314, equal to 103.56, a basis of 

about 4.15%. Due March 1 as follows: $3,000 1929 te 1943, incl., 

and $2,000 1944 to 1953, incl. 
30,000 swimming pools and playground opparetus bonds at a premium 
of $564, equal to 101.88, a basis of about 4.11%. Due $3,000 
Sept. 1 1928 to 1937, incl. ata’ eds D>. Mim/es 
—— == =} 
TRINIDAD, Las Animas County, Colo.— BONDS DBFEATED.— 
The proposition of issuing $200,000 impt. district bonds at the election 
held on April 5 failed to carry. This cancels the sale of the bonds to 
Boettcher, Porter & Co. of Denver—V. 124, p. 1406. 


UNION TOWNSHIP (P. O. Barnegat), Ocean County, N. J.— 
BOND SALE.—The 5% township bonds offered on April 15 (V. 124, p. 
2179) were awarded to the Esumor Corp. of Chicago, taking $18, 
($19,000 offered) a a premium of $655.45, equal to 103.54—a basis of 
about 4.37%. Date Jan. 1 1927. Due Dec. 31 as fellows: $1,500, 1927 
to 1938, inclusive, and $1,000, 1939. ia 


=~ 

UPLAND SCHOOL DISTRICT (P. O. San Bernardino) San Ber- 

nardino County, Calif.—BOND SALE.—The Bank of Italy, San Fran- 

cisco, has purchased an issue of $110,000 4% % school bonds, at a premium 
of $4,188, equal to 103.08. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND OFFER- 
ING.—Chris Kratz, County Treasurer, will receive sealed bids until 10 
a.m. April 27 for $28,400 414% road bonds. Denom. $710. Due $710 
May_15 and Nov. 15 1928 to_1937, inclusive. 


VANDER SCHOOL DISTRICT NO. 18 (P. O. Chealis) 
County, Wash.—BOND SALE.—The State of Washington, recently 
purchased an issue of $8,000 5% school bonds, at par. Due 1939. 


VIGOCOUNTY (P.O.' Terre Haute), Ind.— BOND OFFERING.—J.O. 
Leek, County Treasurer, will receive sealed bids until 10 a. ma. April25 
for the following issues of 44%% bonds, aggregating $47,500: 
$30,000 road bonds. Denom. $1,500. Due $1,500 May and Nov. 15 

1928 to 1937, inclusive. 

17,500 road bonds. Denom. $875. Due $875 Mayand iov. 15 1928 

to 1937, inclusive. 

Date Mar. 15 1927. 


WALDEN SCHOOL DISTRICT (P. O. Walden) Jackson County, 
Colo.— PRE-ELECTION SALE.—An issue of $32,000 school bonds was 
recently sold, subject to the result of an election to be held on May 2. 


WAPPINGER COMMON SCHOOL DISTRICT NO. 4 (P. O. Chel- 
sea), Dutchess County, N. Y.—BOND SALE.—The $33,000 coupon or 
registered school] bonas offered on April 16 (V. 124, p. 2027) were awarded 
to the Manufacturers & Traders Trust Co. of Buffalo as 5s, at 104.19— 
a basis of about 4.465%. Date April 1 1927. Due April 1 as follows: 
$2,000, 1928 to 1943, inclusive, and $1,000, 1944. 


WARMINSTER TOWNSHIP SCHOOL DISTRICT, Bucks County, 
Pa.—BOND SALE.—The $60,000 444% coupon “ner bonds offered on 
April 18—V. 124, p. 2179—were awarded to M. M. Freeman & Co. of 
Philadelphia, at a premium of $2,443, equal to 104.46, ab asis of about 
4.07%. Date May 1 1927. Due May 1 as follows: $2,000 1932, $3,000 
1933 to 1938, incl.: $4,000 1939 to 1943, inel.; $5,000 1944, $4,000 1945, 
$5,000 1946 and $6,000 Nov. 1 1946. 


WARWICK TOWNSHIP SCHOOL DISTRICT (P. O. Everson 
R.F. D. No. 2), Fayette County, Pa.—PRICE PAID.—The price paid 
for the $12,000 4% % school bonds awarded to A. B. Leach & Co. of Phila- 
delphia, in V. 124, p. 2333, was 104.33, a basis of about 4.03%. Date 
April 15 1927. Coupon bonds in denomination of $1,000. Due April 15 
as follows: $2,000 1937, 1942 and 1947, and $3,000 1952 and 1957. Interest 
payable A. & O. 


WASHITA COUNTY (P. O. Cordell), Okla.—BOND SALE.—C. 
Edgar Honnold, of Oklahoma City, recently purchased an issue of $800,000 
road bonds at 102.43. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—The 
following three issues of 4% coupon bonds, aggregating $145,000, offered 
on April 15 (V. 124, p. 2333) were awarded to the Union Market National 
Bank of Watertown at 101.38—a basis of about 3.72%: 
$20,000 sewer bonds. Due $2,000 April 1 1928 to 1937, inclusive. """™ 

45,000 street bonds. Due April 1, $5,000, 1928 to 1932, inclusive, and 


$4,000, 1933 to 1937. 
Due $8,000, April 1 





Lewis 


80,000 West Junior High School Extension bonds. 
1928 to 1937, inclusive. 
Date April 1 1927. 


WATERVILLE, Oneida County, N. Y.—BIDS.—The following is a 
complete list of bids for the $51,500 4% % a paving bonds awarded 
to the Manufacturers’ Trust & Traders Co. of Buffalo, at 101.14—a basis 
of about 4.34% (V. 124, p. 2179): ‘ . 

Bidder— Price Bid. 
rr pee ecssedvebcaenivcasmedeuee $52,071 


, 
7” 


Livingston Trust Co_____ 

G. B. Gibbons & Son_______-_ ee a ee ad fe a ree 51,907 
Redmond & Co 4 

R. F. De Voe & Co 


WAUWATOSA, Milwaukee County, 
Leach & Co. of Chicago have purchased a 
works bonds at 102.76. 


WAYNESFIELD SCHOOL DISTRICT, Auglaize County, Ohio.— 
BOND SALE.—The $8,000 schooi bonds offered on April 16—V. 124, 
p. 2027—were awarded to A. E. Aub & Co. of Cincinnati, as 54s, ata 
premium of $263, equal to 103.30, a basis of about 4.68%. Date March 1 
1927. Coupon bonds in denom. of $1,000. Due $1,000 Sept. 1 1928 to 
1935, incl. Int. payable M. & S. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y. 
OFFERING.—Jere Milleman, County Comptroller, will 


Wis.—BOND SALE.—A. B. 
n issue of $50,000 444% water 


BOND 
receive sealed 
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‘bids until 12 =. Pag 18 (daylight saving time) for the following four 

issues of 4% bo ting, $11,325,000: 

$10,986,000 County park ds. Due June 1 as follows: $66,000, 1937; 
d $280,000, 1938 to 1976, incl. 


1. 
0, bonds. Due $10, 000 June 1 1929 to 1936, incl. 
Date Jan. 1 1927. Denom. $1,000 


WESTERN PORT, Allegany County, Md.—BOND SALE.—A 
qatiente composed o of Nelson, Cook & Co., Baker, Watts & Co. and 
ownsend Scott & Co., all of Baltimore, has purchased an issue of $200,000 
4%% water works bon ids. 


WEST WEISER IRRIGATION LATERAL DISTRICT eg. oO. 
Weiser) Washington County, Idaho.—BOND —The Weiser 
—. Beak. recently purchased an issue of $23,000 $x ‘risntion bonds, 
a 


WEYMOUTH, Norfolk County, Mass.—BOND SALE.—Harris, 
Forbes & Co. of Boston, have been awarded $25,000 4% water bonds at 
101.11, a basis of about 3.84%. Due serially 1928 to 1952, iacl 


WICHITA FALLS, Wichita County, Tex.—BOND SALE.—The 
William R. Compton Go. of St. Louis has purchased an issue of $500,000 
4%% refunding bonds at 102.375. Due serially, 1928 to 1942, incl. 


WICKLIFFE, Lake County, Ohio.—BOND SALE.—The $58,000 
$4 %, street impt. bonds reported sold to Otis & Co. of Cleveland—V. 
124, Ls “7 pat awarded at a premium of $290, oul to 100.50, a basis 
of he 38%. Date April 1 1927. Due ee 1 $5,000, 1928; $6,000, 

1929 to + 833 incl.; $5,000, 1936, and $6,000, 1937. 


WILKINSBURG, Alaghony County, Pa.—BOND SALE.—The 

following two issues of coupor bonds, aggregating $300,000, offered on 

April 18—V. 124, p. 2180—were awarded to the Union Trust Co. of Pitts- 

oare as 4s at a premium of $225.90, equal to 100.07, a basis of about 

%: 

$200,000 Turner School building bonds. Due as follows: $5,000, 1941 to 
1946 incl.; $15,000, sh ayld to 1951 incl.; $20,000, 1952 to 1955 
incl., and $15. 000, 1956 

100,000 high school building bonds. Due $5,000, 1937 to 1956 incl. 
Date April 1 1927. 


WILLACY AND CAMERON COUNTIES (P. O. Raymondville), 
Tex.—BOND SALE.—The $30,000 5% school house bonds registered on 
Feb. 15 have since been sold. Due serially. 


WILLARD, Huron County, Ohio.—BOND OFFERING.—Ed. A. 
Evans, Village Clerk, will receive sealed bids until 12 m. (eastern standard 
time) May 16 - oe following two issues of 544% improvement bonds, 
; gregating $17 2 


,200 Dale Ave. Taste. Denom. $460. Due $460 April and Oct. 1 1928 
to 1937, inclusive. 
8,000 Park St. bonds. Denom. $400. Due $400 April and Oct. 1 1928 


to 1937, inclusive. 
Date May 1 1927. Principal and interest payable A. & O. at the Village 


Treasurer's office. A certified check for $500, payable to the Village Clerk, 
is required for each issue. 


WILMINGTON, New Hanover County, No. Caro.—BOND OFFER- 
ING.—Thomas D. "Meares, City Clerk, will receive sealed bids until 11 a. m. 
April 30 for $150,000 6% coupon or registered public impt. bonds. Date 
May 1 1927. Denom. $1.6 Due Apri! 1 as follows: $5,000, 1928 to 
1945, incl., and $6,000, 1946 = 1955, incl. Prin. and int. (A. & O.) payable 
in gold at the National City Bank, N. Y. City. <A certified check for 2% 
of the amount of bonds bid for payable to the above-named official, required. 
Legality to be approved by Thomson, Wood & Hoffman, New York City. 


WILSON (P. O. Lockport), Noagara County, N. Y.—BOND SALE. 
—The Farmers & Mechanics’ Savings Bank of Lockport has been awarded 
18,335.99 highuay bonds as 4.35s at 100.10, a basis of about 4.34%. 


Yate May 1 1927. Due April 1: $3, 335. 99, 1936, and $5,000, 1937 to 
1939 incl. 


WINNFIELD, Winn County, La.—BOND SALE.—The following 
two issues of bonds, aggregating $147,000, offered on “April 19—V. 124, 
p. 1878—were awarded to Sutherlin, Barry & Co., Inc., of New Orleans 
as 54s at a premium of $1,248.59, equal to 100.85 5: 
$103,000 eo rage District No. 3 bonds. Due serially, 1928 to 1947 incl. 

A certified check payable to the Mayor, for $3,000, required. 

44,000 public improvement bonds. Due serially, 1928 to 1947 incl. A 

certified check, payable to the Mayor, for $1,500, required. 

Date April 1 1927. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—The First 
National Bank of Boston has been awarded $500,000 revenue notes on a 
3.52% discount basis plus a premium of $9. Date April 20 1927. Due 
Oct. 17 1927. 


WYTHE SCHOOL DISTRICT (P. O. Hampton), Elizabeth City 
County, Va.—BOND SALE.—An issue of $8,000 school bonds was re- 
cently sold. 





GSTOWN, Mahoning County, O.—BOND SALE.—Th 
$037, ay 69 5%, street imt assessment bonds offered on April 18 
24, p. 2180—were rarded to K- H. = ent @ Sous of Onlengo a8 6 


um of $3 094.60, 
prem 10 1927. Due Oct. 
1929 to 1932, incl. 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
John Galigher, City Auditor, will receive sealed bids until 12 m. May 16 
for $60 00 5 5% gisy 8 portion street improvement bonds. Dated April 1 
1927. Denom. $1,000. Due $6, , Oct. 1 1928 to 1937, incl. A certi- 
fied check, payable to the City Treasurer, for 1% of the bid required. 


——— 


102.68 4.21 D 
c ) Fe 327 382 382. 89, “fous, d $127" 500, 


CANADA, its Provinces and Municipalities. 


ATWOOD TOWNSHIP, Ont.—BOND SALE.—T. R. Billett & Co. of 
Winnipeg have purchased an issue of $6,000 6% coupon bonds at 107.17 
a basis of about 5.40%. Date Jan. 15 1927. Due in 20 equal ann 
installments. Other bidders were: 

Bidder— Rate Bid. Bidder— Rate Bid. 
Dyment, Anderson & Co___.107.17 | Roberts, Cameron & Co_____ 105.74 


Bond & Debenture Corp__..107.03 |J. K. McBane_____________- 103.91 
Canadian Bank of Commerce 107.02 |MacKay & MacKay .______- 103.33 
C. H. Burgess & Co____._-_- 106.016 


COBALT, Ont.—BONDS OFFERED.—R. L. O'Gorman, Secre 


etary 
Roman Catholic Se arate School Board, received sealed bids April 2 
$15,000 5% school bonds. Due in 20 years. oe 


CHICOUTIMI, Que.—BOND DESCRIPTION .—BIDS.—The $56,000 
5% bonds purchased by the Credit Municipal, Inc,. of Montreal, at 98.59 
(V. *, B, 2180), a basis of about 5.15%, are described as follows: Date 
May 1 1927. Coupon bonds in denom. $°°P. Due serially March 1 
1928 to 1952, inclusive. Interest payable-M. & N. The followina is a 
complete list of other bidders: 


Bidder— 


Rate Bid. 
Municipal Debenture Corporation bbdéu es sminkét habesdneebakeoed 42 
Den, Sn [i Cee... Lo wc ceacceedenbaneenboedae censewell 98.15 
Bray, Caron & Dube, Ltd phbbe Sides audsuseahatetecabenoeaenewell 98.15 
¥ agueux & Darveau, Mia kidGacineteh oes ee 98.12 
7 CG eS eh ae are eee a pa ning =, 98.10 
RH, ae 97.62 
Versailles. Vidricaire & I Me. .ctnéaducssennnadbanbedbenaee 97. 
L’ASSOMPTION COUNTY (P. O. L’ Ascometion), ws —BOND 
SALE.—The $25,000 bonds offered on A + hy 124, 2028) were 


awarded to the Credit Anglo-Francaise, 
basis of about 5.20% 


Bidder— 


.. Ve: <r 102.56—a 
Due serially in 30 eae Other bidders were: 


Rate Bid 
pT EE aS ae a ae ae ee a ee OR ee RT EE! 102.00 
Credit Municipal, Diicichchunshes anddass cueuduacaekkek se 101.08 
Te eT ene ede ah each aoeen cae 101.27 
i tg eR is ks cn onan emi eea ean nals eeide en aa wee 101.25 
E. Savard, Ltd 


Lagueux & Darveau, 
L. Norman & Co 


NORTH VANCOUVER, B. C.—PURCHASER—PRICE PAID.—The 
$35,000 5% water works extension bonds reported sold in V. 124. p. 2322, 


were awarded to the ae sence Corp. of Vancouver at 98.132, a 
basis of about 5.15% ue in 1947 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.-—BONDS AUTH- 
ORIZED,.—The following is a list of authorizations granted by the Local 
Government Board from March 26 to April 2: 

Brownville, $3,600 not exceeding 7% 15 years; Round Hills, $1. 200 not 
exceeding 7%, 10 years; Scout Lake, $7.500, not exceeding 7%, 5 years; 
Paragon, $10, 000 not exceeding 6%, 15 years: Nestledown, $3, BOO. not 
exceeding 7% , 10 installments; Viewfair, $1,600 not exceeding 6%, 10 
years: Golden Ridge, $5,500 not exceeding 6%, 20 years: Crooked Valley, 
$1 000, not exceeding 6% %. 5 installments; Portreve, $4.000 not exceeding 

7%, 10 years; Old Settler, $1,800 not exceeding 6% %, 10 years; ——_ 


Green, $4,310 not exceeding 6%, 15 years; Nora, $2,500, not exceeding 
7%, 10 years. 


VANCOUVER, B. C.—BONDS OFFERED.—A. J. Pilkington, City 
Cc omptroller, received sealed bids on April 21 for the following seven issues 
of 5% coupon bonds, aggregating $2,025,000: 
$750.000 hospital bonds. Due Feb. 1 1967. 

400,000 school bonds. Due Feb. 1 1967. 

350.000 sewer bonds. Due Feb. 1 1967. 
250,000 street bonds. Due Feb. 1 1942. 
200,000 street bonds. Due Feb. 1 1942. 

50,000 school sites bonds. Due Feb. 1 1967. 

25,000 Twelfth Ave. extension bonds. Due Feb. 1 1967. 

Date Feb. 1 1927. Bonds may be rezisterel as to principal only. Al- 
ternate bids based on the interest and the principal, payable in Canada 
only, and in Canada and the United States, were requested. 
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Will Buy 


Preferably New York, 
New Jersey 
States. 

Minority or Majority interest. | 
Send statement, dividend rate 
and earnings. 


Box H-12, Commercial & Finan- 
cial Chronicle. 


Penn., 
or New England 























BOND BUYER 








We Specialize in 


|| City of Philadelphi 
Country Bank Stoclis || = = “ adelphia 


Biddle & Henry 


1622 Locust Street 
Philadelphia 1 


Wire to New York 
Call Canai 8437 


BONDS 


3lh8 MUNICIPAL 
4s and 

O 
4l,s CORPORATION 
4128 THE DETROIT COMPANY 
5s Incorporated 
5148 NEW YORK CHICAGO 
5148 BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT TRUST COMPANY 
DETROIT. MICH. 

















Nine years experience in Munici- 








pal Bonds. Keen judge of munici- 





palities—seeks connection with 
Municipal House as Traveling 
Buyer. Highest references. Ad- 
dress Box W 18, Care of Chron- 
icle, 138 Front St., New York. 














Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 


Telephone X-8332 


WHITTLESEY. 
McLEAN & CO. , 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 
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Greenebaum Sons. 
Investment_Company | 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











Offering Sate Securities of Electric Light 
and Power,Gas, and T ranspertationCom- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisvitie Indianapolis 














} ¢€ | 
| Hoactanp, Attum & (0. | 
Established 1909— Incorporated 





| Investment Securities | 





| NEW YORK 


CHICAGO | 
a —— = 

















A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 
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LEIGHT & COMPANY 


Formerly 


Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 
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10 SOUTH LA SALLE STREET 
CHICAGO 


First Wisconsin Nat'l Bank Bidg., Milwaukee 


Pave 


INVESTMENT 

















ST. LOUIS 
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Charles W. Moore 
W.C. Morehead 


Herndon Smith 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 








MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 














World Wide— 


economic conditions affec: 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle 
is read by Cotton men for 
ep accurate digest of thir 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








DES MOINES, IOWA 





Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES 


! Your services can be an 
| nounced to those readers at 
@ moderate cost througb our 


Financial 


ror 


MICHIGAN 


PGLDDLDL LED LLL Leer 


~_—— PLL 





LDL LIL ISIS SS 


HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 


DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 
Buhl Building 


Detroit 


Lansing Chicago 








Grand Rapids 








Watling, Lerchen & Hayes 


Investment Securities 


Member New York Stock Exchange 
Member Detroit Stock Exchange 


156-168 Congress Street, West, 
Detroit 





Joel Stockard & Co., Inc. 

INVESTMENT BANKERS 

Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 


Penobscot Bldg. - DETROIT - Cherry 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE & Co. 





Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 
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Founded 1865 








edvertising columns, 











A. J. WRIGHT & CO. 


Members New York Stock Exchange 





Western New York and Canadian 








~-—— 


E: R. Diccs & Co. 


(Incor porated) 
Investment Securities 


Specializing in Public Utilities 
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Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 








CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 








46 Cedar Street New York 





SX ADD AWN OSS______________— 


Lumber and Timber Companies 





Illineis Merchants Bank Bidg 
CHICAGO 





